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THE FARMERS’ LOAN & TRUST); HARVEY FISK & SONS Pine Street, Corner William 
“ COMPANY Members New York Stock Exchange New York 
77, Cornhill, London, E. C. 3 
22 William Street New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street 120 Broadway Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
NEW YORK Uptown Office Chicago 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Y~rk Clearing House 





Estatlished 1874. 


John L. Williams & Sons 
BANKERS 
RIC“MOND, VA. 





GAKFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Proadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Dusiness 


U.S. 
GOVERNMENT 
OBLIGATIONS 


W..olesalers to Ban’.s and Lrokers 


CFE Crips & Co. 


The Cldest Heuse in America 
Specializing Exclusively in 
Government Bonds 


New York- Chicaco -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeies- Denver - Seati!e-M inneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 











“CHARTER NO. i” 





FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 











251 West 57th Street 


London 


9-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Dion, Read ¥ Go. 


United Seales Government 
Qrailsoad, Public Ubility and 
wt le ey 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$32,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


New YORK CHICAGO 
Cable Address ““Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital 7 . . $40,000,000.00 
Surplus and Profits ‘ 40,811,628.63 
Deposits October 10, 1927 . 877,085,350.06 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 

Henry W. Cannon Arthur G. Hoffman 
Albert H, Wiggin IF’. Edson White 
James N,. Hill Alfred P. Sloan, Jr. 
Daniel C. Jackling Elisha Walker 
Charles M. Schwan Malcolm G. Chace 
Samuel H. Miller Thomas N. McCarter 
Cdward KR. Tinker Robert L. Clarkson 
Sdward T. Nichols Amos L, Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Hugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schley Theodore Pratt 
11. Wendell Endicott Robert C. Pruyn 
Jeremiah Milbank Samuel F. Pryor 
Hien-v Ollesheimer 
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Ferdinand W. Roebling, Je 
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‘ Investment Houses and Wrawers of Foreign Exchange 





Cr 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 


Foreign Exchange, “ommercial Credits, 
Cabie Transfers 


Circular Letters for Travelers, available in al 
parts of the world 


“BROWN BROTHERS & CO. 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 


Foreign Exchanz- 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&@O 


622 Fifth Ave., New York 


Investment Securities 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 








} 








HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


—_—— 


Investment Securities 
Foreign Exchange 


_——- 





Cable Address: Jasisto, New York 





JOHN MUNROE &CO. 


Established 1854 


100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 


Deposit Accounts 
MUNROE & CO. 
Established 1851 
CANNES PARIS PAU 





Oldest American Banking House in France] 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com 

on. ‘Travelers’ credits, available through 

out the United States, Cuba, Puerto Rico, Mexic: 

Central America and Spain. Make collection 

in and issue drafts and cable transfers on abov« 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pay: 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stuck Exchange 








New York 
f Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PARSONS & Co. 
PHILADELPHIA NEw YorRK 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Lendon Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 











Lazard Brothers & Co., Ltd., London 
1 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 





a 
. aa 


Underwriters and Distributors 
of Corporation Bonds 





J 
¥ 


4, 
_— 





of 


29 S. La Salle Street 
CHICAGO 





New York - San Francisco - Boston 
































PORTER Fox 
& Go. 


INCORPORATED 


INVESTMENT 
SEGVRITIES 
208 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL S569 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 






New York Boston Chicago 






Higginson & Co. 
80, Lombard St. 
London, E. C. 





















Investment Securities 





Underwriters & Distributors 






Commission Business 





Private Wires to 
Principal Security Markets 





HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 






42 Broadway 


Boston Chicago 
Detroit Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 

















Goldman, Sachs & Co. 


Investment Securities 
Commercial ‘Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


MILLETT, ROE & Co, 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











Sr 
aaa 


A.G. Becker 3 Co. 


Bonds 
Short Term Notes 
Commercial Paper 








Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 














Mitthel Patchins & Co. 


















GREEN, ELLIS & ANDERSON 


INVESTMENTS 






100 Broadway, New York 


Telephone Rector 1969 





PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CO. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


Kidder, Peabody & €2 


NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York. 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Membors Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Steck Exchange 
Investment 


Securities 


203 So. La Salle St. 
CHICAGO 


160 Broadway 
NEW YORK 

















ROBINSON & Go. 
Members New York Stock Exchange 
44 WALL STREET 


225 BRoaDWay 
475 F'irruH AVENUE 


INVESTMENT SECURITIES ! 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 
65 Broadway 
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Buvbestment aud Financial Bouses 








E invite inquiry regarding the 


operations and securities of 
the Associated Gas and Electric 
System. 


Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid eT it “aOD Surplus 














Guaranteed Railroad and 
relegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 


Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Deriver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptewn Office—1i11 East 43rd St. 


Members 




















EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


MERIDEN 
Borrfft Hotel Bid§, © Hartford Conn Trust Bldg, = Colony Bidg 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Boosevett & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























Wes extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporatel in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


7 


Originators and 
Distributors of 


Investment 
Securities 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST.., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & Co. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 














(CHANDLER & (GOMPANY 


UACOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








GEORGE M. FORMAN & CO. 
INVESTMENT 
SECUR:ITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 

















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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WATER-POWER, * Guat sal acaiscltat be 
PUBLIC UTILITY Lawrence Stern ||| xossimcivisca Rit Sanaa 


and and Company & 


INDUSTRIAL 
Securities 231'So. La Salle Street, Chicago Investment Securities 
Old Colony Corporation offers 
iF. L.CARLISLE & CO., ine. scan of inbovons to institutions and investors a 
49 Wall Street WILLIAM WRIGLEY, Jr., Chairman of the wt oe = of Rees 
York Board of William Wrigley Jr. Company Ree 
New Yor ° Public Utility Securities 


SSS CQ _ ee JOHN HERTZ, Chairman of the Board of Industrial Securities 
a Yellow Truck & Coach Manufacturing Co. Railroad Bonds 
Canadian Bonds 


ZALBERT D. LASKER, Chairman of the Municipal Bonds 
Board of Lord & Thomas and Logan Inquiries Invited 


PRESCOTT LYON cited a GiRiaieah, teams o OLD COLONY 


The Parmelee Compan 
& COMPANY HERBERT L. STERN, President of CORPORATION 


ot ge Balaban & Kats Corporation 38 Exchange Place, New York 
PITTSB » PA. ALFRED ETTLINGER, Vice President Whitehall 2330 


JOSEPH J. RICE, Vice President 
LAWRENCE STERN; President 









































This company conducts a general secu- 
rities business, originating and partici- 
Pating in pigh-grade investment issues. 


Stevenson, Perry, Stacy &Co. 

















° MEMBERS 
Harris, WintHrop & C2 NEW YORK STOCKREXCHANGE CHICAGO 


Members New York Stock Bzchange 
INVESTMENT SECURITIES 


—_—_—_ Minneapolis St. Paul Cincinnati 


Private Wire System 
BROKERAGE SERVICE 




















cies epemagen 115 Broadway New York 





























MANNING & Co, 
MUNICIPAL BONDS 


Specter Prices 10 Deaters and Bonks INDUSTRIAL FINANCING 


Investment Securities The Hanchett Bond Co. 208 So. La Salle St. 


Incorporated 1910 


ee CHICAGO ester 











KEANE, HicBigE & ComMPANY 
ore sng Benjamin Dansard & Co. 


BUHL BUILDING, DETROIT 
Investment Bankers WE originate and distribute 
conservative investment 


Chicago Bank Stocks bonds. 
BOUGHT—SOLD—QUOTED 612 Buhl Bldg. Detroit, Mich. a 


Market Review on Request . —|| First Minneapolis Trust Company 


-DICKEY & CO. teted © "3 
OTTE DICKEY | Underwriters Distributors incensed end naatede od x rr a, 


99 So. La Selle St- Teen eo CHICAGO CAMMACK & COMPANY 


- = -_—— + (Incorporated) 


4 Municipal, Corporation and THEODORE HOFFACKER 
KANE, BROOKS & CO. Railroad Bonds | AND COMPANY 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


Investment Banking 
Corporation Financing INVESTMENT 


Wholesale Distributors NEELY &COMPANY BANKERS 


Corporation Financing 


Wall S New York Cit Originators & Distributors ; ; 
Seven treet ew Yor y g 27 PINE sT. NEW ¥ 
105 So. La salle St.» CHICAGO 














Underwriters 
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Private Phone 


Berdell Brothers 


Telephone 
Rector Members .~ aoe = one to 
Public Utility t 
7 (00Broadway, New York Philadelphia 











Texas Electric Railway Co. 
All Issues 


Utilities Power & Light Co. 
Preferred 


Duquesne Lighting Co. 
5% Preferred 


Power Securities Corp. 
All Issues 


Indianapolis Water Works Securities Co. 
5%, due 1958 























— 





—eeeeeeeee _- oe 





Offerings Wanted 











California Electric & Generating Co. 5s, 1948 
Jones & Laughlin Steel Co. 5s, 1939 

Union Steel Co. 5s, 1952 

U. S. Steel Corp. Ist 5s, 1951 

Wurlitzer Co. 6s, 1938 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 
NEW YORE PITTSBURGH NEWARK 


Direct Private Wire System 


MONTREAL 














SALT CREEK 
PRODUCERS 
ASSOCIATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


CARL H.PFORZHEIMER & CO 


New York 
Phone: Hanover 5484 









































American & Foreign Power Corp. 
2nd Preferred Stocks & Warrants 


General Gas & Electric Corp. 


Participating Certificates 


MCDOWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. Y. 
TELEPHONE HANOVER 9460 














WooD, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 


z 



































Jones & Laughlin Steel 


5s, 1939 


>3.8.HOLMES & CO « 


Members New York and Pittsburgh Stock Exchanges 
120 Broadway,New York 
Direct Private Wire Connection 

———S ES ——___. 











Union Bank Building, Pittsburgh, Pa. 


Denver & Salt Lake RR. 
Income 6s & Stock 


Northwestern Terminal Ry. 
5s & Stock 


Kansas City Public Service 
ist 6s & Stock 


Orton, Kent & Co. 


Members New York Stock Exchange 


60 Broad Street 1518 Walnut Street 
New York Philadelphia 
Direct private telephone connection 














oS 








Underwriters—Distributors 
of high grade 
Railroad, Public Utility — 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 


44 Wall Street N ew York 





L 

















Alabama Power & Light 
414s, 1967 
N. Y. Power & Light 
414s, 1967 


Public Service Elec. & Gas 
414s, 1967 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 


40 Exchange Place. Tel. Whitehall 3780 
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‘aaiieteasil ‘he, 1910 
Japanese 5s, 1907 


Midi Railroad 6s, 1960 


United Steel Works 61s, 1951, Series “‘A”’ 


Atlantic & Yadkin Ist 4s, 1949 
Butte, Anaconda & Pacific Ist 5s, 1944 
Chicago, Milwaukee & Gary Ist 5s, 1948 

Chicago & Western Indiana Cons. 4s, 1952 


F. J. LISMAN & CO. 






Members New York Stock Exchange 
20 Exchange Place, New York * Tel. Bowling Green 6740 





















Portland RR. 314s, 1951 








INCORPORATED 


120 Broadway 


DIFTROM COMPANY 





New York 


Brooklyn Boro. Gas 5s, 1967 Los Angeles G. & E. 6% pfd. 
Nashville Ry. & Lt. 5s, 1958 Sioux City Gas & El. 7% Pfd. 
Ohio Power 6% Pfd. 


| Shawinigan W. & P. 414s, ’67 So. Jersey Gas, El. & Traction | 


GUARDIAN 























Alabama Power 41/s________________------ 1967 
Arkansas Power & Light____________-_-- 7% Pfd. 
Northern States Power 6s_____________-_--- 1948 
Portland Gas & Coke_____________----- 7% Pfd. 
Southwestern Light & Power 5s__________- 1957 
United Light & Power 614s__________-_--- 1974 


Mountain States Tel. & Tel. 


RUTTER & CGO. 


14 WALL ST., NEW 


New York, Rector 4391 


YORK 


Philadelphia, Rittenhouse 2267 


























— 








Atlantic Ave. R.R. 5s, 1931 & 1934 
'|Bklyn., Queens Co. & S. RR. 5s,’41 

Bklyn, Bath & West End 5s, 1933 

N. Y. & Queens Co. Ry. 4s, 1946 

N. Y. & Queens Gas 5s, 1934 

N. Y.&Q. El. L. & Pr. Com. & Pfd. 

Pavonia Building (V.T.C.) Stock 


Southern 





2 Wall Street, New York 


Second Ave. RR. 6% Rec. Ctfs. 


Boulevard RR. 5s, 


Steinway Railway 6s, 1922 
Twenty-Third St. Ry. 5s, 1962 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1943 
White Plains Lighting 56, 1938 
Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W2 GCarnesie Ewen 


Phones Rector 3273-4-5-6 




































emenEE 








GARDNER & 





20 BROAD STREET, N. Y. 











1 Federal Water Serv 5148__1957 “Soo” 5s 








CO. 


Members New York Stock Exchange 


TEL. Hanover 0740 


H Florida East Coast 4148_.1959 U. S. Rubber 6148-____1935-39 


United States Steel 1st 5s 1951 Manitoba Pac. Ext. 4s____1940 
N.Y.N.H.& H.3'4s & 4s_’54-’56 South Pacific Coast 4s___1937 
| Chicago & Alton 3s__----- 1949 Houston E. & W. Tex. 58_1933 










WA NTED 


Arkansaw Water 5s, 1956 
Armstrong Water 5s, 1937 
Ellwood Cons. Water 6s, 1946 
International Water 5s, 1931 
Richmond Water Works 5s, 1957 
Terre Haute Water Works 6s, ’49 
Vincennes Water 6s, 1936 


FOR SALE 


Acquackanonk Water 5s, 1958 
Clinton Water 5s, 1939 
Huntington Water 5s, 1954 
Roanoke Water Works 5s, 1950 
St. Joseph Water 5s, 1941 
South Bay Cons. Water 5s, 1950 
Terre Haute Water Works 5s, ’56 





H. C. SPILLER & CO. 


27 State St. 63 Wall St. 
Boston, Mass. New York City 


i = 
Bull s:Eldredge 


1] Members New York Stock Ruchangs 


1] 20 Broad St., N.Y. Tel. Hanover 4760 


Marland Oil 


5s, 1929-38 
Gen. Motors Acceptance 


===, 


JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


W. T. Grant Common 
Inter. Germanic Trust 
Missouri State Life 
National City Bank 

J. C. Penney Common 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl..N.¥. Bowling Green 2536 
a 



































~~ 


























WE HAVE ORDERS IN 
Add-Index Common, Ist and 2nd 
Associated Simmons Hardware Preferred 
International Shoe Common & Preferred 
Scullin Steel Partici ating Preferred 
St. Louis Voomey bh Gory ce Common 5 5 
Southwestern Bell Telephone 7% P: 


EDWARD D. JONES ¢ & Co. 


837 ae ennand My Bank — 3 0g §e PTe.. Mo, 
Gamtela SF 








Int. Gr. Nor. Ist 6s, 1952 
Kan. City Term. Ist 4s, 1960 
Midvale Steel 5s, 1936 

Mo. Pac. ist Ref. 5s, 1977 


INGALLS & SNYDER 


Members New York Stock Ezchange 








100 Broadway New York 
Telephone Rector 5573 
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New Uses ... New Plant... 
Add to the Property Behind 
Bell Telephone Securities 























ORE and more, people are relying upon the telephone 

for the transaction of their daily business and social 

affairs. More than 700,000 telephones are added to the 

Bell System each year. Each year nearly a billion more 

telephone calls are made than were made the year before. 
The “Long Distance” habit is rapidly expanding. 


Some vital facts about A. T. &F T. as an investment: 


Bell System Service has grown and is growing with the 
nation. Its management is far sighted, conservative, and yet 
progressive. The system has a plant investment of more 
than $3,000,000,000. It operates more than 55,000,000 miles 
of wire, of which 37,000,000 miles are in underground cables. 
A. T. & T. owns more than 91% of the combined common 
stocks of the Associated Companies in the Bell System. 


Write for booklet “Some Financial Facts”. 


BELL TELEPHONE 
SECURITIES CO. Jue. 


oS a 
(4) New York City 
Qa: 






195 Broadway 


Financial : 








Lincoln Safe Deposit 
New England Invest. Trust 


Cuban Tobacco 5s, 1944 
Paramount Theatre 6s, 1945 
Penna. Power & Light 7s, 1951 
Solvay Cols. Ref. Dev. 51s, ’31 
Trinity Bldg. Corp. 514s, 1939 
United Illuminating 4s, 1940 








JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 


























We Specialize in 


PENINSULAR TELEPEONE COMPANY 


(Florida) 





First Mortgage Sinking Fund 514% Bonds, due Jan. 1, 1951 
Convertible Debenture 614% Bonds, dwe April 1, 1934 
Cumulative 7% Preferred Stock 

Common Stock 


COGGESHALL & HICKS 


Member New York Stock Exchange 


111 Broadway New York 


L. ones 








Mortgage Bond Co 
City Investing Co. 


FRANK J. M. DILLON 


1 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


GLOVER & MACGREGOR 
1008 Commonwealth Bidg.. Pittsburgh, Pa. 
U. 8S. Dairy Products a 
U.S. oe 6, 1988" 

ed’l Corp. 7% Pfd.&Com. 











George P. Ide Co. 
Com. and Pfd. 


HALL, VOGELL& CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 











“TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


British & Hungarian 


Bank, Ltd. 
Stock 























ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitabl- Building, 120 Broadway \ 
Telephone Rector 5035-7 


—_ 























HARTFORD INSURANCE STOCKS 
CONNECTICUT SECURITIES 


Fuller, Richter, Aldrich & Co. 


HARTFORD, CONN. 
Phone Hartford 2-9 61 








Alabama Power 
4s, 1967 
Central Maine Power 
414s, 1967 
Georgia Power 
5s, 1967 
Pacific Gas & Electric 
4s, 1967 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 











120 Broadway, N. Y. Tel. Rector 9830 
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Central Gas & Electric preferred 
Continental Gas & Elec. 64s, 1964 
Jersey Central Pr. & Lt. 54s, 1945 
Mountain States Power 6s, 1938 
Municipal Service 6s, 1956 

North Amer. Lt. & Pr. 54s, 1956 
Northern States Power 54s, 1940 
Oklahoma Gas & Electric 5s, 1950 
Standard Gas & Electric 6s, 1961 
\|Standard Power & Light 6s, 1957 
Virginia Public Service 6s, 1946 


HM. Byllesby &Co 


New York Chicago 
111 Broadway 231 So. La Sale St. 


Detroit Bost 
Damo Saves. Wik. Bide. 16 Seate Btsect 


Private wires to 
Chicago and Boston 





























ALDRED & CO. 


40 WALL STREET 
NEW YORK 




















Water Bonds 


We consider our Trading 
records in this class of 
Securities among the best 


Inquiries solicited 


Luey, Buizzarp & Co. 


EMBERS PACKARD BLDG ~ PHILA 


PACKARD BLDG ~ PHILADELPHIA 


NEW YORK, 


WHITEHALL 1994 
TELEPHONES ) HANOVER 0G00 


marren use 23:24 












































Alabama Power 
6% & 7% Preferred 
American Gas & Electric 
6% Preferred 
Binghamton Lt., Ht. & Pow. 
6% Preferred 
New Orleans Public Service 
4%s, 1935 
Tennessee Electric 
6% Preferred 


KIELY & HORTON 


40 Wall Street, New York 
Phones John 6330-4151 























Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford. 








Reorganization of 


The Servel Corporation 
and Subsidiaries 


SERVEL, INC., the new company contemplated by the 
Reorganization Plan and Agreement, has been vested with the 
title to properties, acquired at judicial sales, formerly belonging to 
The Servel Corporation and its Subsidiaries included in the 
reorganization, and will commence business January 3, 1928. 

It is expected that within the next thirty days payments and 
deliveries to depositors under the Plan can be commenced. 

Until the close of business on January 16, 1928 the unde- 
posited Five Year 6% Convertible Notes of The Servel Corporation 
and claims against it and its subsidiary companies included in the 
reorganization, will be received on deposit without penalty. 

There has been deposited under the Plan more than two-thirds 
of the outstanding shares of Common Stock of The Servel Corpo- 
ration. Until the close of business January 16, 1928 undeposited 
shares will be received on deposit upon payment of the two instal- 
ments of $1 per share each now past due plus interest on said 
instalments at the rate of 6% per annum. 

After January 16, 1928 undeposited Common Stock of 
The Servel Corporation will not be received under the 
Reorganization Plan and Agreement. 


Dated, December 31, 1927. 
GEORGE W. DAVISON 
NICHOLAS F. BRADY 
MURRAY H. COGGESHALL 
C. E. StCL ER, Secretary, CHARLES M. KITTLE 
roadway, 
Nae York City, ALBERT H. WIGGIN 


Committee. 





To Common Stockholders of The Servel Corporation: 


The undersigned Committee calls attention to the above notice 
of the Reorganization Committee and desires to impress upon the 
stockholders that, the properties of the Company having been sold 
at judicial sale for an amount insufficient to pay creditors in full, 
AFTER JANUARY 16, 1928, THEIR OLD STOCK WILL 
HAVE NO VALUE. Consequently they are advised etther to sell 
their old stock or to pay their assessment and to deposit their stock 
certificates under the Reorganization Plan. 


Dated, December 31, 1927. 
FRANK D. ABELL 
DUDLEY OLCOTT 
GEORGE P. SMITH 
Stockholders’ Committee 
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ERIE RAILROAD COMPANY THE CHICAGO 
BOARD OF TRADE 


bed ay May engl “~~ ange 
tt 

Our research department has prepared a 1621, and A sedinnrtloamam caked 
comprehensive study of the changes in the the “cotton wool” at 8d. a 


affairs of the Erie Railroad which have oc- pouns. 
, Today cotton is a great na- 
curred since January 1, 1927, the date when tion’s greatest money crop, 


: : having a value this year of 
the Van Sweringens assumed active control. about $1,500,000,000. 
America’s exportable surplus 
now comes chiefly from the 
area west of the Mississippi. 


As the star ot Pie Cotton’s 

empire continued shifting west- 
(107 Pages) ward, a large part of the trade, 
particularly in the southwest, 
urged the creation of a cotton 
futures market whose contract 
would provide delivery at the 
giant spot basis of Houston and 
Galveston. 


Copy on Request The Chicago Board of Trade 
responded to the call, estab- 
lishing a market with a con- 
tract basically sound and com- 
mercially attractive. 


In the past twelve months 
the volume of business in the 
Chicago cotton market has 
been six times greater than 
that of the previous year. 


Ww S & C on She pact foaliiiies, of 
icago Board o rade, the 
OOD, TRUTHERS O. largest of commodity exchanges, 
Members New York Stock Exchange are now at the disposal of the 
- cotton industry. Over a net- 
5 Nassau Street New York work of private wires that pat- 
terns the country, clatter the 
price quotations of the Chi- 
cago Board of Trade, creating 
a wider interest in cotton to 
| the benefit of the entire in- 
dustry. 


Cotton prices at Chicago 
have been higher during most 
of the year than at any other 
exchange, which reflects the 


E. Ye PIERCE eS CO. on owrengad of the terms of the 


In the cotton industry Chi- 
11 Wall Street, New York City cago’s market is now recognized 


as a permanent as ead 
° can commerce, It links icago- 
Stocks A Bonds . Cotton ’ Grain land with the magnificent new 
south. The Board of Trade, 
MEMBERS ever a factor in the upbuilding 
New York Stock Exchange Liverpool Cotton Association of Chicago, has added to the 
New York Cotton Exchange (Associate Members) ole, "5 cme wsemne institution capa- 
New York Curb Market Los Angeles Stock Exchange esl eanrrndage rahe Bad 
N. Y. Coffee & Sugar Exchange Memphis Cotton Exchange B oon pe es in the C oy 
New York Produce Exchange New Orleans Cotton Exchange ies - i a a > 
New York Cocoa Exchange, Inc. New Orleans Stock Exchange me : Ft ok enbhae hain pro- 
Rubber Exchange of N. Y., Inc. San Francisco Stock Eachange visions. The price of these 
Chi Board of Trade Seattle Bond © Stock Exchange . le wt 
cago of ira Seattle Grain Exchange memberships has steadily risen. 
a tay ae - Toronto Stock Exchange Instruct your broker or agent 
’ en ene Vancouver Stock Exchange to place orders for grain, cot- 
Houston Cotton Exchange Winnipeg Grain Exchange ton and provisions on the 
Chicago Board of Trade where 
BRANCHES the markets are broad and 
Augusta, Ga. Houston, Texas Paterson, N. J, Seattle, Wash. liquid and where prices are 
Los Angeles, Cal. Philadclphis, Fa. Seringbeld Mises Se re sere 
ta — <m% Pentel, Mass. Tacoma, Wash. eS 
ew eans,La. Plainfield, N.J. Toronto, Ont. ° 
Greensboro, N.C. Ottawa, Ont. Portland, Ore. Vancouver, B. C; Chicago Beard of Trade 
flamilton, Ont. Pasadena, Cal. San Francisco,Cal. Washington, D.C, 
Literature describing the fa- 


wire connections with cilities of this great central 


Private 
: : ket may be had by writi 
Eastern, Southern, Western and Canadian Points — Chicago Board of Trade 
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Broad & Wal. Corp.10 Yr.6%s, W.W. 
Philadelphia & Reading Ist Ex. 5s,’33 
Ocean City C. H’way Bdge 6s, 1947 
Mohawk & Malone R.R. Ist 4s, 1991 
Penn Central Lt. & Pr. 4s, 1977 
Westmoreland Water Co. Ist 5s, 1952 
Lehigh Valley R. R. Ann. 4%s & 6s 
Shinyetsu El. Pr. Co. 634s, 1952 





Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 








We Specialize in 
Peoples Light & Power 
Corp. 

All Issues 
Bought— Sold—Quoted 


PARSLY BROS. 'S. & Co. 
S6is Chectes 


Sfeabeve PNA Sat Be Stock 
Tt 
tai fat eee 














OFFERINGS WANTED 
St. Louis & Sub 1932 
1935 
1943 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel, Hanover 4773 





Baltimore Amer. Ins. 

Fort Smith & Western 4s 
General Bronze Pfd. 

Servel Corp. 6s, 1930 C-D 
Wichita Falls & So. 5s, 1938 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 


12 Wall Street, New York 
Telephone Hanover 6168 








Sou. Calif. Gas Corp. 5s, 1937 
Cal. Oregon deb. 51s, 1942 


DE FREMERY & CO 


SAN FRANCISCO LOS ANGELES 
RUSS BLDG. VAN NUYS BLDG 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 











THE ROOKERY, CHIACGO 


FINANCIAL CHRONICLE 
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Canadian 
Corporations 


Investors having funds for investment or reinvest- 
ment at the present time should find it to their 
advantage to study the many attractive investment 
opportunities in Canada’s basic industries; in which 
field an income return of as high as 6.70% is still 
obtainable with sound security. 


We shall be glad to supply investors with particulars 
of those corporations which, in our opinion, merit 
the consideration of thoughtful investors. 


Wood, Gundy & Co. 


Incorporated 


14 Wall Street, New York 






































General Management 
INVESTMENT TRUSTS 


Continual supervision of the holdings and 
active investment and reinvestment opera- 
tions are among the policies which distin- 
guish general management investment trusts. 


Inquiries may be addressed to 


AMERICAN FOUNDERS TRUST 


(A MASSACHUSETTS TRUST) 


50 Pine Street, New York 


















































We shall be pleased to send you, on 
request, our annual 


Bond Quotation Record 
for the year 1927 


showing price ranges for the year, and 
the federal tax status of your holdings. 


A. M. Lamport & Company 


Inc. 


44 Pine Street, New York 
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- os Trust Company’s thirty-six year history. 
) | 
Onion Trust Companv 5 


































lew Union Trust Building, Detroit 
now under construction 








“PIRUE GROWTH is growth of the will 
to do good.” The growth of Union 
Trust Company — symbolized by this new | 
building—has been a growth of service—a | 
growth of friendship —a growth of good | 
will on the part of clients throughout Union 








7% ‘shige First Trust am in Detroit oe "D5 " 
or “Vf Friend of the Family ae 
a = Griswold at Congress Street + G/ a 4: 
Detroit \ > 
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THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 














Financial and Industrial 
Paige Detroit ist Pref. 
All Insurance Stocks 


Newburger, Henderson & Loeb 


Members New York & Piila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 














Rosemary Mfg. Co. 7'4s_____-__- 

Annap.& Ches.Bay Pr.5 4s & 6s_1948 
Manufacturers Finance 6s___1931-35 
Bayway Terminal 6)4s_________- 1946 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washingtep 
Stock Exchanges 
Estaolished 1853 

BALTIMORE, MD. 

New York Tel. Bowling Green 6106-7-8 











> ST. LOUIS «##t% 
Elder Preferred, Class A’’ and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Ice & Utilities 5s, 1946________-_ 
Missouri State Life Insurance 
St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 





Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Slock Exchange 
300 N. Broadway, St. Louis, Mo. 















Taz Exempt 


Short Term Municipal 
Notes and Bonds 
R. S. DICKSON & Co. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hamover5067 
Gastonia, N.C. 


§ 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





We specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN CO. 


330.332 Walnut St. 





CINCINNATI, O. 
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Federal Sugar Refining Co. 








National Sugar Refining Co. 


of New Jersey 


Savannah Sugar Refining 


Corporation 


Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 
190 Wall St. 536 Fifth Ave. 
Tel. John 6428 ‘Tel. Murray Hill 6460 
NEW YORK 

















INSURANCE STOCKS 


December analysis show- 
ing four years’ earnings 
on request. 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4270 














OVER THE COUNTER 


MARKET SPECIALISTS 


in 
UNLISTED & INACTIVE 
STOCKS & BONDS 


Of interest to the Pacific Coast Territory 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 


Address 


ls se air dba selina mail this coupon 


























Chi - because it is finest 


- because it is fastest 


Five famous Santa Fe trains leave Chi- 
cago and Kansas City every day for 
California. “Santa Fe all the way.” Be- 
sides The Chief there are The California 
Limited, The Navajo, The Scout and 
The Missionary—all offering famous 
Fred Harvey meal service. 


The Grand Canyon—lIndian-detour Line 






W. J. BLACK, Pass. Traf. Mgr., Santa Fe Sys. Lines silane aumaiaitiies 
1008 Railway Exchange, Chicago, Ill. ’ AN ste 


Am interested in winter trip to California. Send me free picture-folders and ad vise cost of excursion ticket. 


Name 
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WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 











330 Bay St. Toronto, Ont. 











STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 


CHICAGO 
New York Detroit St.Louis Denver 
avana, Cuba 














Raceo E. Davis 


ENGINEER 
PETROLEUM AND NATURAL GAS 


ANNOUNCES THE OPENING OF AN 


OFFICE IN THE TRINITY BUILDING 
SUITE 1108 


AT 
111 BROADWAY NEW YORK 
TELEPHONE RECTOR 5991 


NEW YORK, N. Y. PITTSBURGH, PA. TULSA, OKLA. 
SHREVEPORT, LA. CHARLESTON, W. VA. 
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ANNOUNCEMENT 


As of December thirty-first, nineteen twenty-seven 








Messrs. John A. Stevenson, I. Newton Perry and Charles L. Stacy 
will withdraw from 


STEVENSON, PERRY, STACY & CO. 


On and after January 11, 1928 the business 
will be conducted under the name of 


Robt. Stevenson & Co. 


INCORPORATED 
120 WEST ADAMS ST., CHICAGO 
OFFICERS AND DIRECTORS 





































A. Watson ARMOUR 
Mance. T. Ciark 
Wm. V. Kewuzy 

Rosert P. Lamont 


Currrorp M. Lzonarp Ricsarp D. Stevenson 
Georce A. RANNEY Rost. STEVENSON 

Arca W. SHaw Rost. Stevenson, III 
A. A. Spracue Rosert W. STEWART 
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Guaranteed 
Stocks 





















Beech Creek 
Pitts. Ft. Wayne & Chic. Pf. 
Morris & Essex 
Utica, Chen. & Susq. Valley 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











E. A. Pierce & Co. | 


11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Stock Brea. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 











Stocks - Bonds ~- Grain - Cotton 




















We take pleasure in announcing that 


Ms. Allan S. Noyes 


has this day been admitted to 
General Partnership 


David A. Noyes & Company 


Members 
New York Stock Exchange 
New York Curb Market 
Chicago Stock Exchange 
Chicago Board of Trade 


208 So. La Salle Street, Chicago 


January 3rd, 1928 



































ALFRED L. BAKER & CO. 


141 SOUTH LA SALLE STREET 
CHICAGO 


ANNOUNCES WITH PLEASURE THAT MR. WALTER W. 
CRAWFORD, FOR THE PAST ELEVEN YEARS ASSOCIATED 
WITH THE FIRM, HAS THIS DAY BEEN ADMITTED TO THE 
PARTNERSHIP. 


HUGH McB. JOHNSTON 
Member; New York Stock Exchange 


Chi St 
THOMAS co YNES ock Exchange 
New York Correspondents ROBERT M. CURTIS 
POST & FLAGG WALTER W. CRAWEORD 
aa ee & ?. ome 
. B. KEECH & CO «2 January 1, 1928 















Mason City Clear Lake 6s 
Geo. P. Ide pfd. 
Roanoke Water Works 5s 
Howe Scale pfd. 
Pennsylvania Utilities 5s 
Metropolitan Edison 5s 
Ticonderoga Pulp & Paper 6s 
Abendroth Bros. 8s and Stock 
Wickwire,Spencer St’l(all iss.) 
Stetson Cutler 7s, 1942 
Wichita Falls & Southern 5s 


H.D. ANOX &CO. 


46 Broad St., N. Y. 27 State St., Boston 


Private Wire to Boston 














FOR SALE 


Farr Alpaca Co. 
Lockwood Co. 
Arlington Mills 
Otis Company 
Quissett Mill 
Sagamore Mfg. Co. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 











POTTER & COMPANY 


+ Members New York Stock Exchange g 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 
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Baltimore & Ohio ist 4s, 1948 
Boston & Maine 5s, 1967 
M. K. T. Prior Lien 4%s, 1978 


New Haven 44s, 1967 

New Orleans Texas ist 44s, 1956 
Texas Pacific 5s, 1977 

West. Maryland 614s, 1977 


Alabama Power 4s, 1957 
Appalachian Elec. Po. 5s, 1956 
Columbia Gas & Elec. 5s, 1952 
Columbus Ry. Pr. & Lt. 44s, 1957 
Duke Power 44s, 1967 

Florida Power & Light 5s, 1954 
Georgia Power 5s, 1967 
International Match 5s, 1947 
Indianapolis Po. Lt. 5s, 1957 
Narragansett Co. 5s, 1957 

Pacific Gas & Elec. 4s, 1957 
Philadelphia Elec. 4%s, 1967 
Public Service El. & G. 4s, 1967 
Shawinigan Water Po. 4s, 1967 
Standard Power & Light 6s, 1957 





NEWBORG & CO 


Members New York Stock Exchang-: 


60 Broadway, New York 
Tel.: Hanover 4378 
Private Wire te 8t. Leuis 








Procter & Gamble Co. 6% Pfd. 
Consol. Retail Stores, Inc., Pfd. 
St. Louis Public Service Co. Pfd. 


STIx_& Co, 


BAINT LOwWISs 
609 OLIVE ST 














Complete 
Information & Quotations 


Pacifie Coast Securities 
Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH. 














Erie-Penna. Collateral 4s 
Nor. Ohio Tr. & Lt. 4s & 5s 
Medicks Inc. 6s, 1937 

Norf. & West.-Poco. Coll. 4s 
West Shore 4s, Registered 
Fonda Johns. & Gl. 4s, 50 (Reg) 
Minn. & St. L. 4s, Ctf. of Dep. 
Iowa Central 4s, Ctf. of Dep. 
Milw. Elec. Ry. & Lt. Pfd. 
Amer. Bemberg Com. & Pfd. 
American Glanzstoff Units 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 265 Broad Street 








Missouri Pacific Secured 514s 
Serial to 1956 
Jack. Gaines & Gulf 1st 6s,’51 
(Guar. P. & I.S. Air Line) 
Denver & S. L. Bonds & Stks. 
Northwestern Term. Ist 5s,’77 
Kan., Okla. & Gulf 1st 6s,1976 
Cin. Ind. & West Ist 5s, 1965 
Ky. & Ind. Term. Ist 41s, ’61 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 





~s 





Announcdments 














R. E. WitsEY & COMPANY 


INCORPORATED 
CHICAGO 


TAKES PLEASURE IN ANNOUNCING THE OPENING 


OF OFFICES IN 


(SUITE 422) 


LOS ANGELES 


CALIFORNIA 


IN CHARGE OF A. DEYO CLELLAND 
RESIDENT VICE-PRESIDENT 


THE PACIFIC SOUTHWEST BANK BLDG. 











































Announcement 


MR. WILIAM M. McKNIGHT, 
Manager of our Real Estate Loan Depart- 






ment, has been elected Vice President. 


MR. C. A. STELLE, 


Manager of our Freeport office, has been 
elected Vice President and Manager of the 


Bond Department. 


TOOMBS & DAILY COMPANY 


208 South La Salle Street 
Telephone—State 9393 


CHICAGO 
FREEPORT 


ROCKFORD 












































WE REGRET TO ANNOUNCE THAT 


MR. WILLIAM McM. RUTTER 


RETIRES FROM OUR FIRM AS OF DECEMBER 31, 1927 





WE ARE PLEASED TO ANNOUNCE THAT 


MR. EDWARD W. DEAKIN 


HAS BEEN ADMITTED TO PARTNERSHIP IN OUR FIRM 


AS OF JANUARY 1, 1928 





= 


WM. M. HUMPHREY & CO. 


1520 PACKARD BUILDING 


PHILADELPHIA, PA. 
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Tae FIRM OF 
SMITH BROTHERS & McCCorMICcK, 
which has been transacting a 
general investment business with 
offices in the Packard Build- 
ing, has this day been dissolved. 


DonaLp J. SMITH 
LELAND E. Smita 
RussELL McCormick 





~~ 


Appalachian Electric Power 
1956 


5s, 
Long Island RR. 
Ref. 4s, 1949 
P. Lorillard Co. 
Deb. 5s, 1951 


WALCHEIM-PLATT &(O. 


Investment 
Securities 


Merchants-Laciede Bidg. 
Garfield 4877 St. Louie, Mo. 











Dakota P< vr. Co. ist 6s & Gen. M. 7s 
Western Public Service ist 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’833 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members Raltimore Stock Exchange 


Telepho Chearies & ton Sts. 
fase 1918 riSaltimore, bd. 

















We are pleased to announce the 
formation of the undersigned firm 
to conduct an Investment Bond 
business with offices in the 
Packard Building. 


DonaLp J. SmiItTH 
LELAND E. SmitTH 


Smith Brothers & Company 


Members Philadelphia Stock Exchange 


PACKARD BUILDING PHILADELPHIA 
Philadelphia Exchange, Rit-0525 


New York sa Hanover 7200 
December 31st, 1927 









































MORLEY, Woop & COMPANY 


BANKERS 
ANNOUNCE THE REMOVAL 
OF THEIR OFFICES TO 
511 CHESTNUT STREET 
INDEPENDENCE SQUARE 


PHILADELPHIA 


TELEPHONES 
NEW YORK: WHITEHALL 2300 
PHILADELPHIA 
LOMBARD 7600 TO 7608 


JANUARY 3, 1928 


MEMBERS 
NEW YORK STOCK EXOHANGE 
PHILADELPHIA STOCK EXCHANGE 


THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &©O. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Duluth St. Ry. 1st 56s & Gen. 5s,’30 
St. Paul City Ry. 6s, 1932-34 

St. Paul City Ry. Cable 5s, 1937 
Twin City Rap. Tran 54s, 1952 


The Minnesota Loan & Trust Ce. 


MINNEAPOLIS, MINN. 























| | SEABOARD NAT'L BANK | 


BROOMHALL, KILLOUGH 


11S Broadway, N. Y. 
&Co.,Inc. Rector 7211 


([L—: I} 

















International Pr. Sec. 
614s, 1954-55 


Sutro Bros. & Ca. 


Members New York Stock Exchange 
120 Broadway Rector 7351 





























CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
IHinois Merchacts Ban Bidg. 
CHICAGO 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Investment ‘Jecurities 
Members New Y orb Stock Bachauge 
120 BROADWAY NEW YORK 
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First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 
98 Broadway, N.Y. ‘Tel. Hanover 1708 


seme 


Chino Copper Co. 
Ray Cons. Copper Co. 


E.W.STERN& CO. NEWYSR% 


Members N; Y Stock Exchange Hanover 9780 
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Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 931 So. La Sallie St. 
Havana Office: Royal Bank of Canada Bidz. 


Stocks, Bonds, Cotten, Sugar, 
Wheat—Corn—Provisions 




































Elmira Wat. Lt. & Ry. 5s, 1956 
Atlantic City Gas 5s, 1960 


Jenkins, Whedbee & Poe 


BALTIMORE, | Md. 












New York Telephone: Rector 3446 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR. & CO. 







Calvert Building 


timore, Md. 
Phene Plasa 4! 7 














Established 1872 


WM. G. HOPPER & CO. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


1420 WALNUT STREET PHILADELPHIA 


WE TAKE PLEASURE IN ANNOUNCING 
THAT WE HAVE THIS DAY ADMITTED 


MR. WM. E. SHMIDHEISER 


TO GENERAL PARTNERSHIP IN OUR FIRM 


H. BOARDMAN HOPPER 
Member Philadelphia Stock Exchange 


DAVID 8. SOLIDAY 


JANUARY 1,91928 





THE UNDERSIGNED ANNOUNCE A CHANGE 
IN THE FIRM NAME FROM 


WM. G. HOPPER & CO. 


TO 


HOPPER, SOLIDAY & CO. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


1420 WALNUT STREET PHILADELPHIA 


H. BOARDMAN HOPPER 
Member Philade:iphia Stock Exchange 


DAVID 8. SOLIDAY 
WM. E. SHMIDHEISER 


JANUARY 1, 1928 













































Members Baltimore and New York Stock Exchange 

















Greenshields & Co. 


Members Montreal Stock Ezchange 


Canadian Investment 
Securities 


Montreal, 17 St. Joha Street. 
TORONTO OTTAWA QUEBEC 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


Land Titie Building 
PHILADELPHIA 


4 Wall Street 
NEW YORK 





Caldwell & Company 
Southern Municipal 


and 
Corporation Bords 


400 Union Stteet NASHVILLE, TENN. 














WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. SAMUEL COCHRAN FINNELL 
HAS BEEN ADMITTED A GENERAL PARTNER IN OUR FIRM 
WEST & CO. 


36 WALL STREET 
NEW YORK CITY 


1611 WALNUT STREET 
PHILADELPHIA 


MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


JANUARY 1, 1928 
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BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
Nessne & Sutfoth Lighting Co 
FIELD : GLORE & Co. Scranton & Wilkes-Barre rac. Corp. 


INCORPORATEO 


386 WALL STREET, NEW YORK Established 1865 


BIOREN & Co. 


a 410 res "4 bm Philadelphia 
embers 2 ork and Philadeiphi 
ANNOUNCE THE OPENING OF AN Po @ Kd ” 











UP-TOWN OFFICE 


Pog TRE SES BORER & CO. 
Fae ral ‘hear aghmai INVESTMENT SECURITIES 


TELEPHONE CALEDONIA O9S09 421 Chestnut Street 
PHILADELPHIA, PA. 
IRVIN C. GARVERICK,ur, Members Philadelphia Stock Exchange 


y JANUARY, 1928 IN CHARGE N. Y. Tel.: Canal 7364 
~ 


























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 

















PACE & PACE 
PACE, GORE & McLAREN 


Accountants and Auditors 
30 CHURCH STREET, NEW YORK P ‘ saevees Seuss eee 
eA NNOUNCEMENT Bought— Sold—Quoted 
IS MADE OF THE ESTABLISHMENT OF THE FIRM 
or Pace, Gore « McLaREN FOR THE PRACTICE OF ACCOUNTANCY ON A S. M. ae Feb — ny 
NATIONAL AND INTERNATIONAL BASIS. 











stone gt a - ok Building 


Tue practice or Pace, Gore & McLaren WILL BE CARRIED ON IN CON- PITTSBURGH, ve 


JUNCTION WITH THE LOCAL PRACTICES, IN SIXTY-TWO CITIES IN THE UNITED 
States, CANADA, AND CuBA, OF THE AFFILIATED Firms OF ACCOUNTANTS, 
OF WHICH Pace & Pace 1s THE New York City AFFILIATE. 














Rome Ry. & Lt 1946 
Tue Firm or Pace, Gorge & McLaren Is COMPOSED OF THIRTY-TWO Piedmont & Northern._.5s 1954 


ACCOUNTANTS, EACH OF WHOM IS A LOCAL AFFILIATE OR A MEMBER OF A Cleveland Elec. IIlum__..5s 19654 


FIRM THAT IS A LOCAL AFFILIATE OF THE AFFILIATED FirMs OF fl mineas Whar Wenes < - ese 
AcCOUNTANTS 

j Packard Bldg 6s 1933 

January 1, 1928 Wilmington, Gas_,Co 1957 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Mutual Fomet Eieadsiphte 
Oya ore 
New York Baltimore 






































General Public Util____ Preferred 
General Power & Lt_.._.6s 1957 


BRYSDALE & CO. Virginie Foie Stic 61 


MEMBERS NEW YORK STOCK EXCHANGE 
, Sunstein & Co., Inc. 


yore Broad St., F 4-5); 1 cn 
gare 


71 BROADWAY, NEW YORK, N. Y. 


ROBERT A. DRYSDALE Mt Neo Y York “Rec Rector 
FRANCIS S. PAGE 
MEMBER, N. Y. STOCK EXCHANGE 
LAWRENCE CRAUFURD 
WILLIAM E. BERGEN LEMUEL C. BENEDICT 
ROBERT A. DRYSDALE, JR. c. B. DRYSDALE 
MEMBER, N. Y. STOCK EXCHANGE SPECIAL PARTNERS 


INVESTMENT SECURITIES BANK 


GENERAL COMMISSION BUSINESS IN BONDS AND STOCKS STOCKS 














FORMERLY 


BENEDICT, DRYSDALE & Co. 








Barnes &Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 
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Much to our regret 
Mr. Wiiu1AM L. BENEDICT 
has decided to retire from business 
and his interest in our firm 
ceases from this date 


l} Los ANGELES-FIRST NATIONAL 
H TRUST&SAVINGSBANK § 








§ JoHn Exiiorr 


A consolidation of the g 
g Joun R. CHAPIN 
DANIEL W. WEEKS 


First National Bank of 


Les Angeles and the Z 
Pacific-Southwest 
WaLTER H. TRUMBULL, JR. 


Bank 
RicHarp R. WILiiAMs, JR. 


become partners in our firm from this date 


UNNiten 


CAPITAL SURPLUS 
$12,250,006 $8,000,000 


quit 
| 


I 


KIDDER, PEABODY & CO. 











Boston and New York, 
January 2nd, 1928 




















“California Issues a Specialty” 
We take pleasure in announcing that 


San Francisco LosAngeles San Diego 


Oakland Pasadena Hollywood 
: MR. BENJAMIN D. MOSSER 





has this day become a member of our firm 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. Clark, Dodge & Co. 
| ESTABLISHED 1847 


LOS ANGELES 
PASADENA 
51 Wall Street, New York 


SAN FRANCISCO 
SAN DIEGO 


Quotations and Information 
on Pacific Coast Securities 460 Park Avenue 
New York 


790 Broad Street 











Established 1858 
SUTRC &CO. 
January 1, 1928. 


Men. bers 
San Francisco Stock and Bond Eszchange 


San Francisco Oakland 
419 Montgomery St. Oakland Bank Bulidia: 
Private Wire Service 12th and Broadwar | 


CHAPMAN DEWOLFECO ||) 


351-353 M tree 
SAN FRANCISCO, CALIF. 
We take pleasure in announcing that 


Stocks and Bonds 
MR. MORTON WADDELL 


information and Quotations on sfi 
Pacific Coast Securities 
Sdembers Gan Francisce Steck & Bend Brefr rs 
formerly Trust Officer of the 
HARRIMAN NATIONAL BANK 









































Spectaliets én 
has become associated with us and will 


DETROIT SECURITIES 
H. W. Noble & Company be located at our office 
“\Gleonbers Detrott Stock Bachanoe 2 East 57th Street 
FRAZIER JELKE & CO. 


hdembers Detroit Stock Exchange 
DETROI* 
Members New York Stock Exchange 


Dlwe Bank Bidg. 
RUE-YYEBBER 
INVESTMENT BONCS 
40 Wall Street, New York 


231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


















































BOSTON LOS ANGELES 
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MEssRS. J. S. BACHE & Co. 


i) beg to announce that they have 
( admitted to partnership as of 


i January 1, 1928, 





Mr. Huco J. Lion 


Mr. Water F. SCHULTZE 


Mr. CHarLes W. ALLEN 





CHICAGO 
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Paul C. Dodge & Co., Inc. 


INVESTMENT fal SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 











TRUST COMPANY BLDG., MILWAUKEE 





















































1870 


DoMmMINIcK & DoMINICK 


January 3, 1928. 


1928 





ANNOUNCE THAT 


Mr. Witiiam Trepick McInrTire 


HAS BEEN ADMITTED TO 
GENERAL PARTNERSHIP 
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Jerome B. Sullivan & Co. 


Members New York Curb Market 
42 Broadway 


We are pleased to announce that 


Mr. Harry B. Van Allen 


and 


Mr. Louis Reich 


have been admitted to our firm 


as general partners. 


New York 
Telephone HANOovER 0600 














} | 
January 2, 1928. 
j 





MICHIGAN 
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HARRIS, SMALL & Co. 
150 ConGrRess Sr.,W. 
DETROIT 





a 


Joel Stockard & Co., inc. 
INVESTMENT BANKERS 

We Specialize in 
Michigan Municipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parceils & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 









LIVINGSTONE & Co. 
Members Detrott Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 



















$f. .oUuls 
Oharies W. Meere 
W.O. Morehead 







Hermdos Smith 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST.,  § ST. LOUIS, MISSOURI 








CALIFORNIA 


taateinal  Sgroeratna 
un 
BYiecierie ts: BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 















AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 





ewww 


Southern Securities 
Established 1880 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 























Strictly Investment House 
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Greenebaum Sons 
Investment Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Ineuwr 
ence Companies, Estates and Individual: 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAG( 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
St. Louis Milwaukee 








New York 
\ Louisville Indianapolis Minneapolis Va 








-e 














Hoactranp, ALttuM & 2 (0. 


Established 1909— Incorporated 
Investment Securities 





| NEW YORK CHICAGO 
































A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. ,CHICAGO 





LACKNER, BUTZ & COMPANY 


inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





call 
= 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 


- 
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We announce that 


Mr. L. S. Critchell 


and 


Mr. Oscar B. Van Sant 


have been admitted as General Partners 


in our firm as of this date 


PRINCE & WHITELY 


Established 1878 
Members New York Stock Exchange 


January 3, 1928 


























H. B. BARUCH 
H. N. BARUCH 


JEROME LEWINE 


Established 1856 


H. HENTZ & Co. 


NEW YORK COTTON EXCHANGE BUILDING 
HANOVER SQUARE, NEW YORK 


We take pleasure in announcing that 


Mr. SHERMAN M. Bryur 
Mr. Artuur J. NEUMARK 
Mr. Sytvan E. Wert 


have been admitted as general partners in our firm 


MEMBERS 


Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 
Associate Members 
Liverpool Cotton Association 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee and Sugar Exchange, Inc. 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 





























WE ARE PLEASED TO ANNOUNCE THAT 


Mr. ArcuisaLtp G. McIlwaine, Jr. 


HAS THIS DAY BEEN ADMITTED TO 
OUR FIRM AS A GENERAL PARTNER 


ToERGE & SCHIFFER 


MEMBERS NEW YORK STOCK EXCHANGE 
11 WALL STREET, NEW YORK 
January 3, 1928. 
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We announce the opening of a 


Philadelphia Office 
located in the Packard Building 
under the management of 


Mr. William McM. Rutter 


and 


Mr. David Remer 
Resident Vice Presidents 


STONE & WEBSTER AND BLODGET 


INCORPORATED 


New York 


Philadelphia Chicago 


[Vor. 126. 
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Do You Call on Banks ? 


Financial Publishing House 
desires to get in touch with 
salesmen in various parts of 
the United States and Canada 
who are now calling on banks 
to solicit advertising and 
subscriptions as a side line 
on a liberal commissien basis. 
State territory you cover, 
age, experience and present 
occupation in confidence. 
This is an exceptional oppor- 
tunity for substantial men. 
Address Box Hs, Financial 
Chronicle, 90 Pine St., New 
York City. 



































Wertheim & Co. 


57 WILLIAM STREET 


NEW YORK 
Members 
New York Stock Exchange 


Telephone 
John 6100 


We are pleased to announce that 
MR. ALBERT WERTHEIM 


has this day been admitted to our firm 
as a general partner. 


January 1, 1928 





BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
New York, Chicago and other 
offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Mi, Financial Chronicle, 90 
Pine St., New York City. 









































We take pleasure in announcing the admission of 


Mr. Henry SIEGBERT 
and 


Mr. JoHN G. GREENBURGH 


to membership in this firm as general partners. 


Adolph Lewisohn & Sons 


61 Broadway, New York 
Members New York Stock Exchange 


January 1, 1928. 





PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 


















































Young College Graduate, 


2144 years with security de- 
partment of large downtown 
bank, desires connection 
with investment house. 
Highest references. Box V1, 
Financial Chronicle, 90 Pine 
Street, New York. 
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IN DETROIT 


APPRAISALS REPORTS 
Cenfidential Investigations 


ONness Bropertics “$18,000,000. 
BASSETT & SMITH, INC. 


Eetabilxhed 1904 
Guaranty Trust Bidg. DETROIT 














WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





E; R: Diccs & Co. 


ncor porated) 


Investment Securities 


46 Cedar Street New York 








WINSTON-SALEM, N.C. 


PALL LI OL LISI SS 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 





North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 
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Jones, Maury & Smith 


ESTABLISHED 1892 
Members New York Stock Exchange 


74 Broadway, New York 


WE ANNOUNCE THAT THIS PARTNERSHIP HAS EXPIRED 
BY LIMITATION AS OF THIS DATE. ANY ONE OF THE 
GENERAL PARTNERS WILL SIGN IN LIQUIDATION. 


W. StrotHer Jones 
Member New York Stock Exchange 


Grorce WrttiAM SMITH 
C. Russert AUCHINCLOSS 


Percy H. JENNINGS 


Special Partner 
January 1, 1928 




















Cyrus J. Lawrence & Sons 


ESTABLISHED 1864 


115 Broadway, New York 





WE TAKE PLEASURE IN ANNOUNCING THAT 
MR. W. STROTHER JONES, MEMBER OF THE 
NEW YORK STOCK EXCHANGE; MR. GEORGE 
WILLIAM SMITH, AND MR. C. RUSSELL 
AUCHINCLOSS, HAVE THIS DAY BECOME 
GENERAL PARTNERS IN OUR FIRM. 


Cyrus J. Lawrence & Sons 


January 1, 1928 

















PHILADELPHIA 


PADD D DD IEE” PPALLD LILIA LDS 


€.W.ClarksZo, 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


‘Members New York and Philadelphia 


Stock Exchanges 


















OHN R.Westwoop 







INVESTMENT 
SECURITIES 


Packard Bidg. Philadelphia 
PHONE ‘RITTEN HOUSE 2496 


























We take pleasure in 


announcing the admission to this firm of 


MR. EDWARD W. HARDEN 


as a General Partner 


and of 


MR. FRANK A. VANDERLIP 


as a Special Partner 


as of this date. 


CAMPBELL, STARRING & Co. 


Members New York Stock Exchange 


420 Lexington Ave. 
NEW YORK 


January 2, 1928 














111 Broadway 730 Fifth Ave. 
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40 EXCHANGE PLACE 
NEW YORK CITY 


807 PACKARD BLDG. 
PHILADELPHIA 


We beg to announce that the firm of Kelley, 
Drayton %& Converse has been dissolved by 
mutual consent as of this date. 


Don M. KELiey 
Attan D. Converse 


Emien M. Drayton 
Member New York Stock Exchange 


Horatio W. TURNER 
Puiwire F. Coew 
Prerrpont M. HAMILTON 


MattHew F. Maury 
December 31st, 1927. 




















The undersigned take pleasure in announcing 
the formation of the co-partnership of 


Kelley, Converse & Co. 


to continue the General Investment business 
of Kelley, Drayton & Converse, with offices 
at the same address. 


Don M. KeELtey 

ALLAN D. CoNnvVERSE 

Horatio W. TuRNER 

Puuip F. Coew 

PrerPpont M. HamMiILton 
January 1st, 1928. 

















We take pleasure in announcing that 


MR. JOHN M. McCUTCHEON 


has been appointed Manager of our office at 


807 Packard Building, Philadelphia, Pa. 


Kelley, Converse & Co. 


January 1st, 1928. 

















ee 


























We take pleasure in announcing that 


MR. EMLEN M. DRAYTON 
Member of the New York Stock Exchange 
has this day become a 
general partner in our firm. 


Eastman, Dillon & Co. 


Members New York, Philadelphia, Chicago and Pittsburgh 
Stock Exchanges and the New York Curb Market 


120 Broadway, New York 
Chicago Pittsburgh 
Reading Scranton 

January 2, 1928 


Philadelphia Washington 


Trenton 












































wees 





[ Vou. 126. 





Financial 


BPD PIPL LD LD LDL IIL IL LD I 








thorough and preh 





The aim of the Mellon National 
Bank is to provide an efficient, 


ive bank- 





and individuals. How 


by the bank’s steady 
nearly sixty years. 


tion for the transaction 


ing service for banks, corporations 
this aim is being realized is attested 


Many have 
found it an ideal banking connec- 


in the Pittsburgh District. 


We tnette your correspondence. 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 


completely 


growth for 


of business 











29 Se.La Sallie St., 


Milwaukee 
Mi F 


Les Angeles 
Previdence 








INVESTMENT 
SECURITIES 








A.B.Leach«Co, ime. 


57 William S., Mew York 


Chicage 


Philadeiphie jg- Bester 


Detesit 
St. Lewis 


San Fraacitsce Sentthe 


eee | 
C adfade 








DES MOINES 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


SIXTH AND WALNUT 














columns. 





Cotton Facts 


Carry your message to 
these readers at a moderate 


cost through our advertising 
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Banque Nationale de Credit 


aaron: (entirely 


| |) See frs. 250,000,000 
i okducieoeud frs. 122,659,000 
Deposits___________ frs. 3,598,389,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) ‘ 


Rovers Sapital sone r een ee en enee $0,000,000 
S Fang: ‘of Proprietors. 30,000,000 

750, 

Aggregate Assets 30th Sept., 1 . 


OSCAR LINES, General Manager 
ant pRANOCERS and AGENOINS in ee 


States, New Zealand, Fiji, opus aad 
Mandated Territory of New Guinea, and London. 
every description of Aus- 
pank, srensacts Business. Wool and other 
uce Credits arranged. 











Head Office; London Office; 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
The National City Bank of New York 


Head Office: 55 Watt St., New Yoru, U S.A 
Conteh, Seas  Sarpine and 


Financial 











Profits....$ 141,000,000.00 
Deposits Dee Cae 1,083,000,000.00 
Resources over ........ 1,419,000,000.00 
BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
68 Watt Street, New York, U.S.A 
branches in 
MANILA 
CEBU 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid)_._____________ £2,500,000 


Rest or Reserve Fund (Oct. 1927)__ £2,683 ,226 | 
bie Hdbaesdéa te £44,186,574 | 


Deposits Oct. 1927 - 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp beh he D. 
L. 


London City Office - 3 Bichopagate, E. Cc. 3 
aden-Drummende | acanch 
9 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Inctied. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











The First National Bank | 
Scranton, Penna. 
“The Largest Bank in Pennsylvania outside of Philadelphia 
and Pittsburgh” 
Condensed Statement, Comptroller’s Call, December 31, 1927. 
RESOURCES 
Cass Gees ees Oe $4,699 398.36 
Be Os TE i 43 ,298 ,932.37 
U. 8. Government Securities. __................-- 5,486,938.83 
Due from Treasurer of United States____.___._______- 25,000.00 
Buildings and Equipment_-_-_-_........__-__.____-____- 750,000.00 
a hl ap Sa EERE SD Beinn yee feta 20,453.31 
RT I 8 es hig LO a 1,747.37 
Customers’ Liability under Letters of Credit__________ 77,219.60 
CPEGe ATOEP EOS TR GROVO. 6 oun diloweickidiccoccceccemuux 50,573.03 
$54,410,262.87 
LIABILITIES 
eg ARTES ERE! EE f= Se, SERRE aa oS $2 ,250,000.00 
MS Bre ee eee wee 2,750,000.00 
EET TIE SPL ENN LP Mle 1,331,429.18 
SE, ion 4 oc nas ne abeslddbbbhaeessadtedese 487 ,800.00 
CE RRR PPE a TT OE 88,986.85 
ied hee ae at ae eminem nema 6,838.75 
Dt... cctditbd titacenmamndaanesacetamial 47 ,495,208.09 
$54,410,262.87 
' OFFICERS 
Chas. S. Westen Frank Hummler Geo. C. Nye 
ay = Vice-President Vice- Pres. *& Cashier 
oO. Deubler Alfred T. Hunt A. G. Ives 
R. ice President Vice-President Vice-President 
W. B. Oliver Wallace M. Rut MacKa 
Vice-President Vice-President Asst. Vice-President 
MacDonald Heebner Geo. F. Hoffman Walter . . Bremer 
Asst. Cashier Asst. Cashier ashier 
H. S. Rupetriok Louella Warren Pm te Walters 
Asst. C Asst. Cashier Auditor 
— Be Rimdcey George Perlin 
. Mer. Bond Dept Mer. Foreign Dept. 




















CERNAUTI PLOKSTI 


CONSTANTA 


BAICOI 

CORABIA (ROMANATI) 
COSTESTI (ARGES) 
DRAGANESTI (OLT) 
FAUREI (BRAILA) 

MIZIL 

MORENI (PRAHOVA) 
MOLDOVA VECHE (BANAT) 





BANCA FRANCO ROMANA 


DE COMMERCE & INDUSTRIE S.A. 
Estabjished June, 1914. 


Capital Paid up___-__- 


9? 
peeves: . D. Sesiti.cwaeee 17,500,000 
HEAD OFFICE: 
5, Rue Bursei, Bucarest, Roumanie 
Telegraphic Address: FRANCOBANK, 
BRANCHES AND AGENCIES: 
ALEXANDRIA CALARASI SLATINA 
BALTI (BASARABIA) GAESTI SLOBOZIA (IALOMITA) 
BUZAU GIURGIU SILISTRA 
CARACAL ORAVITA (BANAT) TULCEA 
CAMPINA PANCIU (PUTNA) TIMISOARA 


ROSIORI DE VEDE 


ND ghee: 120,000,000 Lei 


TURNU-MAGURELE 
TURNU-SEVERIN 
TURTUCAIA 


ORSOVA 

PUCIOASA 

SASCA (BANAT) 
SINAIA 

STREHAIA 

URZICENI (IALOMITA) 
VIDA (VLASCA) 
ZIMNICEA 

















THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital.......-------- £5,600,000 
Ros Up Capital sere eenanres et 1,780,000 
sooo Oct. i987) 7777777- 778387616 /000 


i h t Oct. 1927 
Deporite gist <a ticcoms e Street, Edinburgh 











Alex. Robb, Gen. Mer. agnus Irvine, Secretar} 


| London City Office, 62 Lombard St., E. C. 8 
| Kingsway Branch, Imperial House, Kingsway 


> 
Gi Chie f Office, 113 Buchanan Street 
| Penaeoe’se fi ust "Princes St., Edinburgh 
| 326 easkes 1} Su ffices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
| American Exchange Irving Trust Company 





Established 
1852 


Leipzig, 
Germany 





Seventy-five pears of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13}Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 
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BROOKLYN 
TRUST COMPANY 


SUMMARY OF STATEMENT 
AT THE CLOSE OF BUSINESS DECEMBER 31, 1927 





RESOURCES 


U. S. Bonds and Certificates 
State and Municipal Bonds 


Bills Purchased 
Banking Houses 
Demand Loans 


Due from other banks 


Accrued Interest 
Other Resources 





LIABILITIES 


Dividends, payable Jan. 3, 1928 
Due to Federal Reserve Fank_-_-_- 


Other Liabilities 


Main Office, 177 


BEDFORD OFFICE 
1205 Fulton Street 
At Bedford Avenue 





Bonds and Stocks..._.....--------------- - 9,119,595.96 


1,121,478.39 
Due from Federal Reserve Bank11,744,475.49 
533,132.55 


Montague Street, 


BAY RIDGE OFFICE 
7428 Fifth Avenue 
At 76th Street 


NEW YORK OFFICE 26 Broad Street, At Exchange Place 


Member of the Federal Reserve System 


Edwin P. Maynard 
Chairman of the Board 


$11,382,604.34 
2,503,157.83 


George V. McLaughlin 


5,294,008.74 peidaniee 


16,370,979.02 
6,366,886.64 
1,668,213.36 Trustees 
Frank L. Babbott 
Walter St. J. Benedict 
William G. Cooper 
William N. Dykman 
William H. English 
John Gemmell, Jr. 
Martin E. Goetsinger 
William M. Greve 
David H. Lanman 
Josiah O. Low 
Frank Lyman 
Bdward Lyons 
Howard W. Maxwrt! 
Edwin P. Maynar:' 
George V. McLaughlin 
Frank C. Munson 
Clifford E. Paige 
Robert L. Pierrepont 
Harold I. Pratt 
Richardson Pratt 
J. H. Walbridge 
Alexander M. White 
Willis D. Wood 


24,781,880.35 
468,728.21 
22,498.55 


$77, ,978, 5653. tuted 


66,101,512.08 
234,740.96 
184,166.89 
180,000.00 
3,500,000.00 
178,032.24 
140,510.55 
10,600.00 


$77,978,553.00 





Brooklyn, N. Y. 


FLATBUSH OFFICE 
615 Ocean Avenue 
At Church Avenue 


























The Mortgage-Bond Company 


of New York 
58 Liberty Street, New York 





ASSETS 
$28,210,961.37 
1,000.00 
450,645.99 
586,590.96 
498,570.93 


$29,747.769.25 


Mortgages 

U.S Bonds 

Real Estate 
Interest Receivable 


> Ee ae 





BERTRAM H, BORDEN 
FRANCIS H. BROWNELL 
GUY CARY 

GRENVILLE CLARK 
HARRIS D. COLT 

S$. SLOAN COLT 
CHARLES EINSIEDLER 
CECIL C, EVERS 








Statement of Condition January 1, 1928 


Board of Directors 


DWIGHT P. ROBINSON 


LIABILITIES 


$2,000,000.00 
750,000.00 
232,647.48 
26,323,900.00 
388,564.18 
52,657.59 


$29,747,769.25 


Undivided Profits 
Mortgage Bonds 
Interest Payable 
Reserved for Taxes, etc. 





JULIAN P, FAIRCHILD 
ROBERT WALTON GOELET 
CHARLES P, HOWLAND 
ARTHUR M. HURD 

GEORGE A. HURD 

RICHARD M. HURD 
BENJAMIN A, MORTON 
GEORGE WELWOOD MURRAY 























J J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Srock Ezchange 
ta W. Jefferson St. LOUISVILLE, §F 


[ VoL. 
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NATIONAL BANK 
of EGYPT 


Head Office - CAIRO 


eT 
FULLY PAID caer et As - £3,000,000 
RESERVE FUN £2,675,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Tou ns in 


EGYPT and the SUDAN 














‘NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Cogptet 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships 


anc Executorships also 


undertaken. 





Hong Kong & Shanghai 


25 Branches in Greece, Eg 


BANKING CORPORATION 
| Sashevined Capital! Meaghens Cur- 


rency 
Reserve Fund in Sterling 
| Reserve Fund in Silver” Cienghens 
Currency) 
Reserve Lessin of Propriet 
(Hengkong Currency) 
©. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 


lonian Bank, Limited 


Founded 1839. 
The only British Bank in Greece. P 


ossesses 
yor and Constantinople. 
Offers specia! terms and facilities for every form 
of international banking service between the 


ititualidntaheteeanee kas - H$20.000.000 
£6 000,000 





| United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
___MOORGATE, LONDON, E.C. 


English, Scot Scottish and Australian Bank, Ltd 


Head Office-6 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 
Subscribed Capital £4,975,000 

Paid-Up Capital £: ‘985. 


| Further Liability of Proprietors 
| Reserve Fuuod 


Remittances made b 


y Telegraphi Transfer. 
Bills Negotiated or a. semanee 


for Collection. 


| Banking and Exchang. e business of every de- 


scription transacted wit 


| 


Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 
Capital putheriess 000 
Capital Pai Ve £1,060,000 
Reserve Fund & Undivided Profita. £1" 407 811 
Branches in India, Burmah Ceyion, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East ger J a York 
correspondents. Bank of Montreal Wal 8, 


BANCA | 
COMMERCIALE 


ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 




















FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the worid 


Authorized Capital - Lire 700,000,000 
Surplus - - - - Lire 600,000,000 


New York Agency, 62-64 William St. 








PHONE - John 1000 

















—. 











Jan. 7 1928.] 


Canadians 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 











Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


| A. E. AMES & CO. 


Established 1889 


ead Office: 53 King St., West, Toronto 
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' The New York Trust Company 


100 Broadway 


11 Wall Street, New York 
: in 
i Montreal Victoria, B. C. London, Eng. 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inviied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT, 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Wina pe 


THOMSON 














New 
New York Curb Market 


CINCINNATI 


PR ORAAAASS A 





| 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 
New York Stock Exchange 
Oincinnati Stock Exchange 


Lexington 


e 
ork Cotton Exchange Dayton, ohn” 











ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. 


Cincinnati 














CINCINNATI 


EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 





OHIO 


OFFICES | 


New York City 
Detroit, ~~ 





4oth St. & Madison Ave. 


57th St. & Fifth Ave. 





CONDENSED STATEMENT OF CONDITION 


At the close of business, December 31, 1927 


RESOURCES at 


Cash on Hand, in Federal Reserve 
Bank & due from Banks& Bankers $ 97,298,277.97 
U. S. Government, State & 


Municipal Bonds 
Other Bonds & Securities 
Loans & Bills Purchased 
Bonds & Mortgages 


18,251,775.88 
14,577,640.89 
160,563,980.31 


1,334,667.50 


Customers’ Liability under Acce 


tances & Letters of Credit 


29,177,215.69 


Accrued Interest Receivable & 


Other Resources 


2,094,643.18 
$323,298,201.42 











LIABILITIES 
Capital $ 10,000,000.00 
Surplus. 10,000,000.00° 
Undivided Profits ae 1351 53,570.93 
Dividend Payable January 3rd, 1928 500,000.00: 
Reserve for Taxes, etc. 3,08 5,102.14 


Accrued Interest & Accounts 


Payable 


Acceptances & Letters of Credit 


1,282,218.82 
29,177,215.69 


Outstanding Certified & Treasurer’s 


Checks 
Deposits 


21,763,887.58 
234,336,206.26 


$323,298,201.42 











Member of the Federal Reserve System and of the New York Clearing House Association 

















Title Guarantee 


and Trust 


Company 


Head Office 176 Broadway, New York 


Statement of Condition, December 31st, 1927 


RESOURCES 
Public Securities___ $3,684,336.13 
Other Securities... 9,148,143.13 
Bonds & Mortgages 15,727,494.94 
ee 37 ,067 ,987.72 
Accounts Receivable 1,321,995.71 





LIABILITIES 
a aes $10,000 ,000.00 
te a 20,000 ,000 .00 
Undivided Profits _- 735,744.40 


Due Depositors__.. 47,381,462.04 
Certified and Of- 





RealEstateAequired ficers’ Checks__._ 1,409,796.62 
for our own of- Dividends Declared 1,40@,000.00 
aes 4,990,420.36 Reserved for Taxes, 

Cash on Hand and Interest and Ex- 
in Banks__-_-_-_--- 10,395,310.40 MONEERS 6 sob e din 1,408 ,685.33 
NN it _$82 335,688.39 CR. $82,335 ,688 .39 

The Company examines and arantees titles to rea) estate for purchasers, mortgagees 

and lessees and is the eldest and safest (ompany in the business. 





-— a 
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100 Years of Commercial ‘Weill | €ananians 


THE BANK OF MONTREAL 
CHATHAM Heed OffceMontraa 
pH E N IX Capital Paid-Up $29,916,700.00 


Surplus and Undivided 

Profits 31,071,499.00 
Ts 1650 831,548,967.00 
4 oR Vent MEREDITH, Bart., Gholrman 


rd and Chairman of the 
Executive Committee 


Charter Member of the a President 
SIR CHAR RDON, G.B.E, 
N. Y. Clearing House PHENIX The United States LES GORDON, G.B.E 


Member The State of New York H. RY DRUMMOND, Esq. 


Federal Reserve Bank The City of New York Maj.-Gen. The Hon, S.C. MEWBURN, C.M.G., 




















General Manage 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and 
Throughout Canada an ateadtides. 


At London, England. 


CITY OF NEW YORK In Paris, Bank of Montreal (France). 
Pa. the United States—New af ork (64 by 


CONDENSED STATEMENT treet) Chicagor “Bank of Mon 


nin Auge eC pata 
’ ie , 

CLOSE OF BUSINESS WEST 1N DIES Complete by banking facili- 
DECEMBER 31, 1927 Colonia py which w. interest is 


RESOURCES owned 4 the Bank of Montreal. 








$208,933,124.29 
13,497,562.07 


29,596,497.03 R. A. DALY & Co. 


2,718,447 .66 

Customers’ Liability Account of Acceptances 2,939,248.59 CANADIAN 
Cash and Exchanges 48,794,713.61 GOVERNMENT, MUNICIPAL 
$306,479,593.25 AND CORPORATION BONDS 








Bank of ONTO nding 


LIABILITIES TORONT 
$13,500,000.00 
Surplus and Undivided Profits 14,356,076.50 - 
Dividend payable January 3, 1928 540,000.00 SPARTANBURG, S&. C. 
Unearned Discount eo AAROORS ORE eects 
Reserve for Taxes, Interest, etc s952. 
Circulation 6,199,997.50 A. M. LAW & Co., Inc. 
Acceptances executed for Customers 3,128,422.62 DEALERS IN 
Acceptances of other banks sold with our . Stocks and Bonds 

endorsement yp ene Southern Textiles a Specialty 

ul ones SPARTANBURG, S. C. 























$306,479,593.25 





_ PROVISENCS 


PR PLPLPP PLS 


Main Office 
149 Broadway, corner Liberty St. BODELL & CO. 
BRANCHES BATTERY TO BRONX $2 Custom House Street 


PROVI 
Resources Over Quarter Billion Dollars OVIDENCE 
New York Boston 


























NASHVILLE, TENN. 


——e—errrr PLL LDLAIL LILI III 














THE CANADIAN BANE 
PAUL & CO. OF COMMERCE J. C. Bradford & Company 


1420 Walnut St. 120 Broadway 
PHILADELPHIA NEW YORK BEAD OF7108, TORONTO Participating Distributors 


Member Phi Jelphta Stock Exchange PAID-UP CAPITAL and 


Invest. aent Securities RESERVE Underwriters of Southern 
President, Sir John Aird Municipal and Corporation Bonds 


General Manager, 8. H. Logan 
Assistant General Managers 815 Union Street NASHVILLE, TENN, 


E. A. Rumsey C. W. Rowley F. M. Gibse: 


re ata a COLUMBUS, OHIQ 
WARREN A. TYSON & C0. New York Office, 16 Exchange Place Bais cual he aaa 


Cc. J. STEPHENSON, 


Investment Securities JOHN MORTON, —"|Agents COLUMBUS SECURITIES 


N. ’ oy HODGSON, Assistant A t 
1518 Walnut Street Buy and Sell Sterlin | Conthetntat LISTED AND UNLISTED ISSUES 


PHILADELPHIA Exchange and Cable Transfers. Collec Ask for Quotations 


tions made at all points. 
* FREDERICK W. FREEMAN 


4ember Columbus Stock & Bond Bachonae 
Travelers’ Cheques and Letters of Credit 
: issued available in all parte of the world. || 16EastBroadSt = COLUMBUS, OHIO 
Bond Salesmanship Banking and Exchange business of every 


Fly Human Side of Business and The description transacted with C , 

rt oO, ks 

on t fa nn ve ever written.’ ce, $3 LONDON OFFICE—2 Lombard Street, B. 

each. cash with order. Descriptive ‘ox- BANKERS IN GREAT BRITAIN B. W. Strassburger 
culars free. Published and for saie by he Bank of England, 


Frederick Peirce & Co. Lieyde Bank SFomited. SOUTHERN INVESTMENT SECURITIES 


60 Wall Sevest. New York Nationa wd Bank, L fimited, 
207 So. Fifteenth Street, Philadelphia Barclays Bank, Limited Montgomery, Ala. 
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149 Broadway, New York 
Condensed Statement, December 31st, 1927 
RESOURCES LIABILITIES 
—— on Steen, fen + yp a Capital _____- $1,000,000.00 
eserve Bank an ue 
from other Banks_______ $3,880,823.46  >UrPlus------ a 
U. S. Government Securi- 
$1,219,986.58)__...______ 1,184,092.44 ee Seco ase 
Other Securities (Market $2,611,012.66 
Value $2,197,328.62)..__  1,995,094.78 Reserved for Taxes and i 
Loans Secured by Collat- Expenses______..__-.__- 38,414.25 
adh Maisiehiaiibibchdbaes dviiine, 11,626,102.22 | 
Bills Receivable_________-_ 35,000.00 Dividend No. 93, 234%, 
Bonds and Mortgages Extra Dividend, 2%, pay- | 
RE ra een 852,700.00 able January 3, 1928____ 45,000.00 
Accrued Interest Receiva- 
Aig OEE 70,496.57 Due Depositors_________-_- 17,008,882.66 
$19,603,309.47 $19,603,309.47 
DIRECTORS 
Lewis Spencer Morris, Chairman Edmund P. Rogers, President 
Charles S. Brown Robert L. Gerry George F. Butterworth Bernon S. Prentice 
Robert Goelet Edward De Witt Arthur J. Morris Franklin B. Lord 
Frederic de P. Foster John D. Peabody Warren Cruikshank Howard Elliott 
Alfred E. Marling Charles M. van Kleeck William G. Ver Planck Russell E. Burke 
Howland Pell Stanley A. Sweet Edward C.Cammann Henry W. Bull 
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INCORPORATED H N B 
ANOVER NATIONAL BANK 
Announce the opening of their of the City of New York | 
Offices for the purpose of 
deities Nassau and Pine Streets 
INVESTMENT Statement of Condition 
SECURITIES December 31, 1927. 
RESOURCES LIABILITIES 
Casn in vault, in Federal ‘ 
ASHLEY B. SMITH NORMAN S. SMITH Reserve Bank and due Capital Stock. .........-- 000’ 000-00 
, from Banks------ ----- - $46,752,430.89 Undivided Profits.._-___- 11,473,892.82 
U. 8. Government Securi- 17,320,549.67 Reserved for Taxes, Inter- 
105 SOUTH LA SALLE STREET oulee- Houde “and Securi- & 6 ee 612,096.31 
Letters ! Credit and Trav- 
ties. ~~ —-------____.. 14,530,062.02 ““ Glers’ Checks. -_______- 64,825.00 
SUITE 1404 Loans and Discounts __ ~~ ~~ 107,301,715.22 retters of Credit” (Accep- 
Banking Houses___-____-_- 4,998, 214.61 tances executed by other 
CHICAGO Customers Liability” ace? 20,689.78 Banks thereunder). -. $44,953.77 
Letters of Credit. ____ 336,467.67 Deposits ___....________. 169,164, 
TELEPHONE RANDOLPH 6507 $191,660,079.81 $191,660,079.81 
January 3, 1928 Branch Offices 
William and Fulton Streets Seventh Ave. and 23rd Street 
Warren and Greenwich Streets 34th St. and Lexington Ave. 
— . West Broadway, near Canal Street Sixth Ave. and 35th Street 
: Varick and Clarkson Streets 47th Street, near Broadway 
Hrotices Broadway and 18th Street Third Ave. and 48th Street 
werner we | 79th Street and Lexington Ave. 
THE CITY NATIONAL BANK, located at. ACTS AS 
Holyoke, in the State of Massachusetts, is closing | ’ TQ AT IW ROTTITC 
its affairs. All note holders and other creditors TRUSTEE AND EXECUTOR 
for the association are therefore hereby notified | and in other fiduciary capacities 
to present the notes and other claims for pay- | for Individuals and Corporations 
ment. 
C. FAYETTE SMITH, President. —— - 





























Dated January 3rd 28. 
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American Exchange 





Irving Trust Company 


NEW YORK 








Statement of Condition, December 31,1927 





RESOURCES 

Cash on Hand and Due from Banks $124,024,849.99 

Exchanges for Clearing House. . . 

Call Loans, Commercial Paper and 

Loans eligible for Rediscount 

with Federal Reserve Bank . . . 
United States Obligations 


80,742,998.20 


180,323,084.04 
35,859,027.20 


Short Term Securities . ..... 46, 313,818.95 
Loans due on demand and within 

MOGRNG wes cee ene ows 74,207,093.55 
Loansdue30togodays ..... 775410,999-13 
Loansdue goto180days..... 2,471,194.37 


Loans due after180days ..... 4,590,841.92 


Customers’ Liability for Acceptances 


(anticipated $3,284,093.35) . . 42,560,046.63 
Bonds and Other Securities. . . . —11,649,534.92 
New York City Mortgages . . . . —_11,102,474.68 
Menk Buildings . 1.2.2 0s ss 3,565,581.75 





$7 34,821,545-33 


LIABILITIES 


i. ee a a ee a $568,824,633.25 
OGicial Checks . «054 a@ic.inceid §35352,033-89 


Acceptances (including Acceptances 
to Create Dollar Exchange) 45,844,139-98 


Discount Collected but not Earned . 1,112,859.21 


Reserve for Taxes, Interest, etc. . . 1,817,934-47 
Dividend payable January 3, 1928 . I ,1 20,000.00 
Capital Stock ... «6.96 ©.0 © © 32,000,000.00 


Surplus and Undivided Profits. . . 30,749,944-53 





$7 34,821,545-33 
















































aS es $1,724,644.25 
U.S. Govt. Bonds..... 4,930,820.04 
Demand Loans(Secured 

by Acceptances).... 1,000,000.00 
Other Bankers’ Accept- 

i fei yt. Se, 2,003 ,022.99 


Notes, Bills and Ac- 





counts Kheceivable... 1,392,182.73 
RE ear CSET 1,075,208.15 
0 ae 1,944,144.57 
Real Estate........... 107,522.20 

Customers’ Liazbility— 
on Acceptances..... 26,731,948.35 

on Unused Letters of 
SN 046-054-0804 11,348,770.60 
$52,258,263.88 





Kidder Peabody 
Acceptance Corporation 


Balance Sheet 


December 31, 1927 





Other Bankers’ Acceptances sold wither dorsement of this Corporation, $6,971,925.37 





LIABILITIES 
Capital Stock......... $11,375,000.00 

Surplus and Profit and 
RES Ra 1,220,199.22 

Acceptances Outstand- 
IE SS a 28,156,256.09 

(less $549,852.12 in 

Portfolio) 

Letters of Credit Out- 
standing........... 11,348,770.60 
NS oc e dica hs acide 17,000.00 

Re-erves for T .xe:, Div- 
idends, etc.......... 141,037.97 





$52,258,263.88 
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ESTABLISHED 1856 


THE NATIONAL PARK BANK 
OF NEW YORK 


214 Broadway 
Park Avenue and 46th Street 


STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS DECEMBER 31, 1927 








Seventh Avenue and§32nd Street 






RESOURCES | LIABILITIES 
Loans and Discounts____________- $151,062,021.75| Capital -....-..----..--.------- $10,000,000.00 
U.S. Government Bonds and Notes eo and Undivided Profits_-—__- 24,719,400.80 


11, 282" 531 23 | Discount Collected but Not Earned 


State, City and County Obligations 
‘900 ,000. .00| Reserve for Taxes and Interest__-- 


Federal Reserve Bank Stock_-_-_-_-_- 


738,916.83 
477 ,359.75 


CORNELIUS VANDERBILT 


Other Bonds and Securities_______ 5,636,116. 75| Cireulation 


ET PRS Jebel k ew se deueo 3" 950, ‘000.00 | Acceptances and Foreign Bills_--__- 
Cash and Due from Banks___--_-__- ee eee eee 
Customers’ Liability Account of ° 


Aceeptances and Letters of Credit 
Interest Earned but Not Colleeted_ 


5 366,552.45 
505 966.18 | 
$233 ,486,427.49 | 





Directors 


JOHN G. MILBURN 

WILLIAM VINCENT ASTOR 
JOSEPH D. OLIVER 

LEWIS CASS LEDYARD, JR. 
DAVID M. GOODRICH 
EUGENIUS H. OUTERBRIDGE 


CHARLES SCRIBNER 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 


GILBERT G. THORNE 
THOMAS F. VIETOR 







4,672 400.00 
6,998 869.77 
185,879 ,480.29 





$233,486,427.49 


KENNETH P. BUDD 
FRANK L. POLK 
GEORGE M. MOFFETT 
JAMES FORRESTAL 
CHARLES 8S. McCAIN 









































| 
Aconsolidationof STATEMENT 
The Bank of New ; 
York which has At the Close of Business on December 31, 1927 
been engaged in 
Domestic and ASSETS 
Foreign Banking Cash on herd, in Federal Reserve Bank, and due from Banks 
since 1784 and the io Cee i ns ah eaee $ 12,923,315.03 
New York Life In- Exchanges for Clearing House and other Cash Items........ 11,727,572.56 
surance & Trust United States Bonds and Certificates. Seen 14,395,511.95 
Company which i i 1. as ate hideke weegmminine 5,591,992.05 
has specialized in err... occaceeceh cacaessuataener 13,422,215.17 
Persona! Trusts i... . . 0 anstieusepephnwenenseteus 1,456,581.91 
since 1830. Dens TE Gs CNET ooo a bd vcdsccedécvesesectass 15,974,388.67 
TS Te Oe CONE . odo 0 bcc ass ce coeeseurtseewees 13,567,891.89 
NE Foes ss + she dan ceysecdenskanbedaaecls 20,037 ,824.60 
Accrued Interest, etc... cee 603,676.34 
Customers’ Liability, Account ‘of Acceptances. oer. Cer er ree 8,575,545.40 
ne Weert ane Tee LeeLee 3,975,117.13 
| re en ee ee ee Pee eee 63,704.04 
$122,315,336.74 
CAPITAL, LIABILITIES 
- 0 ES eer ee er ee eee ree ee ee $ 6,000,000.00 
SURPLUS Gurplus and Undivided Profits. .....cccccccsccccecescese 12,458,943.55 
and Dividend oe tesa ORME 2 2. DROEs sos-enrewessosneecacwous 270,000.00 
, Deposits. . ery rerry rT rey 90,824,497.90 
UNDIVIDED Annuity Fund. PRE Nae > AS Role nese - a coat 1,003,746.78 
PROFITS Interest due Depositors, Taxes, OE. cactiteiepereeusesxeers 355,061.86 
NN SEOLETR OCC CNTF CRETE COTE TT OE eT TOP TO 9,873,184.46 
ore Foreign Bills of Exchange sold with our endorsement....... 1,529,902.19 
$18,000,000 $122,315,336.74 























Temporary 
Main Office 
76 William Street 






Bank of New York & Trust Co. 


Uptown Office 
Madison Avenue 
at 63rd Street 
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Trust Companies 
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Statement Of Condition 


at the Close of Business 


December 31, 1927 


RESOURCES 


LIABILITIES 


Cash on Hand and in Bank . $ 8,876,427.96 Capital . ° : 9 - $ 4,000,000.00 
Loans on Collateral . : .  21,263,830.61 . Surplus . : ; : -  5,000,000.00 





United States Government, County Undivided Profits . . .  1,413,657.42 

and Municipal Bonds . ° 9,088,650.65 Deposits . , ° ° - 69,151,048.77 
Other Securities . . .  7,431,934.93 | Other Liabilities . . .  — 804,431.95 
Bills Purchased ~ «  « 14,211,422.21 ' $80,369, 138.14 


Bonds and Mortgages . -  14,753,058.48 


Banking Houses: Main Office and 


Four Branch Bank Buildings . 3, 189,361.48 
Other Real Estate . , ‘ 542,958.19 
Vaults, Furniture and Fixtures . 341, 
Other Assets . ih Se 670,082.91 


410.72 
ASSETS December 31, 1926 . $65,364,288.54 








$80,369, 138.14 INCREASE . ... - 15,004,849.60 


THE TRUST COMPANY 
of NEW JERSEY 


MAIN OFFICE: Journal Square, Jersey City 


Also five Branch Offices and two Affiliated Trust Companies 
in convenient locations throughout Hudson County. 


Office space for rent in our 11l-story Main Office Building at 
Journal Square, Jersey City, 12 minutes from downtown New 


York by the Hudson and Manhattan tubes. 


f 











—~——— 

















— 











CALIFORNIA and other , NOTICE OF DIVIDENDS 
Pacific Coat SECURITIES oe Se St ee ie at 


West Penn Electric Company, for the 

nmar e r ait lpag u quarter ending February 15, 1928, both 
- payable February 15, 1928, to stock- 

Standard Oil Building Van Nuys Building holders of record at the close of business 


San Francisco Los Angeles 


The West Penn 
Electric Company 


and three-quarters per cent. (14%) 
upon the 7% Cumulative Preferred 
Stock, and the quarterly dividend of one 
and one-half per cent. (134%) upon the 
6% Cumulative Preferred Stock of The 





on January 20, 1928. 
G. E. Murrir, Secretary. 


















































FINANCIAL CHRONICLE 























UNITED STATES 


MortTGAGE & | RUST COMPANY 
estatement of (ondition 


December 31st, 1927 


ASSETS 


Cash on Hand, in Federal Reserve and Other Banks $14,847,383.10 
Clearing House Exchanges. .. . =k ''y 4,409 418.94 
Due from Foreign Banks .... . . 689,983.12 
U.S. Government Bonds .... . 10,566,888.68 
Other Bonds and Stocks . . OE ear 2,740,892.16 
Demand Loans... A .  16,399,281.59 
Time Loans... . Poe 29, 385,352.86 
Bills and Notes Purchased . scot dale ‘ng 5,890,001.57 
Mortgages ere . 3,979,442.74 
Real Estate (Branch Offices, etc. ) >. 1,200,232.48 
Customers’ Liability on Acceptances 1,495 ,677.96 
Accrued Interest Receivable . . . . 515,959.64 


$92,120,514.84 





LIABILITIES 
PE. gga bE 5 ee SG $3,000,000.00 
Surplus .. "Cn dae ae Le ee 4,500,000.00 
Undivided Profits . iri gen tennis Gly . 750,378.69 
Reserve for Taxes, etc. . é " 827,781.64 
Dividends Payable J wuss 3, 1928 . wig : =40,000.00 
Deposits. s whee « CGR Abeer 
Treasurer’s Checks i aa vrtemS! o 621,615.03 
Acceptances Executed for Customers aan Ta 1,495,677.96 
Accrued Interest Payable .... . 57,607.83 


$92,120,514.84 





DIRECTORS 


Charles S. Brown John W. Platten Arthur Turnbull 
Robert K. Cassatt H. Hobart Porter Cornelius Vanderbilt 
William H. English Albert L. Salt Elisha Walker 
Donald G. Geddes Mortimer L. Schiff James P. Warburg 
Henry R. Ickelheimer Henry Tatnall Thomas Williams 
William A. Jamison James Timpson William H. Williams 


Offices: 
55 Cedar Street 


Broadway at 73rd Street Madison Ave. at 74th St. 
125th St. at Eighth Ave. Lexington Ave. at 47th St. 





























A BOND HOUSE, members of 
the New York Stock Exchange, 
with a record pe ~ character aaa 
and volume of its business in ° 
Se icGt voomttins, bes on -tr Consistent Advertising— 
cellent opening in its trading is an economy and cuts the cost of selling, making 


department for a man with a lower prices or better services possible atthout 
thorough knowledge of railroad sacrifice of seller’s profits. 


bonds, who has had actual ex- The CHRONICLE can carry your message to 


ge edggh Bor edgy eon the World’s most influential class of people at a 


but not essential. A full de- moderate cost. ; 
scription of the applicant’s record Let us help you solve your publicity problems in 
should be addressed to Box W-2, a consistent manner. 

Financial Chronicle, 90 Pine St., 
New York. 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY 


Fifth Ave. at 60th St. Madison Ave. at 42nd St. 


Cwhl o 


Condensed Statement as of December 31, 1927 


ASSETS 




















Board of Trustees 
JAMES BROWN 
COLBY M. CHESTER, Jr. 
GEORGE W. DAVISON 
JOHNSTON DgFOREST 
CLARENCE DILLON 
FREDERIC pve P. FOSTER 
ADRIAN ISELIN 
JAMES N. JARVIE 
WILLIAM H. NICHOLS, Jr. 
DUDLEY OLCOTT 
W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 
WILLIAM WOODWARD 








Cash on hand, in Federal Reserve Bank and due from 


Banks and Bankers 
United States Bonds 


BMunicipal Bonds .....icccsccccese 


Loans and Discounts 

Short Term Securities 

Bonds and Other Securities 
Stock in Federal Reserve Bank 
Real Estate 


Customers’ Liability Account of Acceptances....... 
Interest Accrued ...... eTryT Ty TTT. 


BOEADs oc ccc ccccccvsceces 


LIABILITIES 


eee eee eee eeere 


$77,818,299.49 
36,279,661.20 
8,991,512.23 
222,901,550.55 
12,412,417.78 
1,270,338.52 
1,125,000.00 
3,295,000.00 
36,437 ,444.69 
1,737,022.87 


sees  $402,268,247.33 


SSSSsSSSSsSsSsSSSSSsSSSSSSSSesss 











GD 6 bbwbepedcoccoecsene saneeneseseoecece sees 


BE sv kccssscccsocnccoccces coo cccccces coerce 
De PEED osccnecceccesé peebeedsas cia 


Dividend Payable January 3, 1928 
Reserve for Taxes and Interest Accrued...... reer ° 


Capital, Surplus and Undivided Profits Over 50 Million Dollars 
Member Federal Reserve System 


$12,500,000.00 
30,000,000.00 
7,645,964.22 
311,403,007.46 
1,500,000.00 
1,623,943.56 
345,012.26 
37,250,319.83 


$402,268,247.33 
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fone 
—IS ONE OF 
THE ESSEN- 
TIALS OF 


SUCCESSFUL 
PRODUCTION 


Our plant is equipped to 


> produce your securities in 4 


the shortest time consistent 
with good workmanship. 
FRED R. ESTY, President 


TELEPHONE VAN BUREN 8000 


~ CENTRAL™ 
|) BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 





>) 9 ( QU TT CITUTITITITIILITITT 











AMERICAN COMMONWEALTHS 
POWER CORPORATION 
New York — St. Louis 


DIVIDEND NOTICE 


The Board of Directors of Ameri- 
can Commonwealths Power Cor- 
poration has declared the regular 
quarterly dividend of $1.75 per 
share, payable on February 1, 1928, 
to First Preferred Stockholders of 
record at the close of business 
January 14, 1928. 

There has also been declared the 
regular quarterly dividend of $1.75 
per share, payable February 1, 
1928, to Second Preferred Stock- 
holders of record at the close of 
business January 14, 1928. 

Checks in payment of dividends 
will be mailed. 

FREDERICK E. WEBSTER, 


Treasurer. 
January 4, 1928. 
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Credit Alliance 
Corporation 


149 Broadway, New York City 


PREFERRED STOCK 
Dividend No. 18 
Regular quarterly dividend at 144% on Pre- 
ferred Stock of Credit Alliance Corporation has 
been deciared payable January 15, 1928, to holders 


i? 


of record as of January 3, 1928. 


COMMON AND CLASS A STOCKS 
Dividend No. 11 
A quarterly dividend of 75c per share on the 
Common and Class A Stocks of Credit Alliance 
Corporation has been declared, payable January 
15. 1928, to holders of record as of January 3, 
1928. 
COMMON AND CLASS A STOCKS 
Extra Dividend No. 9 
An extra dividend of $1.25 per share has been 
declared on the Common and Class A Stocks of 
the corporation, payable January 15, 1928, to 
holders of record as of January 3, 1928. 
ESMOND P. O’BRIEN, 
Secretary. 
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44 Wall Street, Corner William 
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NEW YORK. 








The BANK of AMERICA 


NEW YORK. 


Statement of Condition as of December 31, 1927 




















RESOURCES 

Cash and Due from Federal Reserve and other Banks.___ $32,825,785.53 
Exchanges for Clearing House______________-_______._--- 47,408,891.26 
I rn  wewccunoasaus _...- 88,920,532.91 
kis ethan 5,962,805.37 
Banking Houses, Equity__..........---__._._._..- _.-. 4,642,883.00 

Customers’ Liability on Acceptances. ______. $11,966,204.28 

Less Anticipations_____.____________-__.--. 558,370.43 
11,407,833.85 
Customers’ Liability under Letters of Credit____________- 3,150,101.56 
Accrued Interest Receivable___________________________-_- 270,574.12 
$194,589,407.60 

LIABILITIES 

ERE aE Nes Ae SE $6,500,000.00 

Surplus and Undivided Profits_____- as 5,338,171.11 
$11,838,171.11 
Dividend No. 166, payable Jan. 3, 1928____._________._--- 195,000.00 
Unearned Discount____._____________________._____----- 178,696.28 
CR MR, GOO. ccciiudick oweee eee susbewesecsbctons , 112,122.43 
I, SE, be Sh ea cg Su ewedd dilbs cave ddtle’ 167,009,212.82 
Acceptances Outstanding.-__._....___.........-....----- 11,966,204.28 
a a ail 3,150,101.56 
I 139,899.12 
$194,589,407.60 

Dividends paid since 1812 exceed $32,000,000 
MANHATTAN BROOKLYN 


166 Montague Street, Corner Clinton 


257 Broadway, Opposite City Hall 
8 Broadway, Produce Exchange Bldg. 
21 East 40th Street, Corner Madison Ave. 


569 Fulton Street, Opposite Hanover Place 
41 Washington Ave., Corner Flushing Ave. 
934 Third Avenue, in Bush Terminal 
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We Specialize in 
| AMERICAN WATER WoRKS REAL ESTATE 8 
* 7 s 
w0F LECTRIC (OMPANY BOND MARKET City of Philadelphia 
INCORPORATED 3s 
ECENT developments affecting 
(of Del re) 1 
28 ee ee Ra. real estate bond market— 34s 
NOTICE OF DIVIDENDS with auestal ostmensete the @naading 4s 
a Say f hotels, apartment houses, com- 4l/, 
A quarterly dividend of twenty-five o As 
cents (25c) a share, payable in cash, on mercial and office buildings—are 41s 
the common stock of the Company, has accurately described and graphically 2 
been declared payable February 15, 1928, illustrated in the January issue of our 5s 
to common stockholders of record at the 51/4 
close of business on February 1, 1928. FINANCIAL SURVEY y /" 
An additional dividend on the com- 514s 
mon stock, payable in common stock at Copy furnished on request. ; 
the rate of 1/40th of one share on each B ddl & H 
share of such stock outstanding, has ] e enry 
been declared payable on February 15, 
1928, to common stockholders of secens E H OTTMAN & CO 1522 Locust Street 
at the close of business on February e e ‘ : 2 
1, 1928. Incorporated Philadelphia 
W. K. Dunspar, Secretary. 105 W. Adams St., Chicago rene Tae, New York 


SS: 


eo 
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Trust Companies 
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Manufacturers 
rust Compan 


MANHATTAN BROOKLYN QUEENS BRONX 


Condensed Statement of Condition on 
January 3, 1928 


RESOURCES LIABILITIES 
Cash on Hand and in Fed- Capital............ $15,250,000.00 
eral Reserve and Other Surplus and Undivided 
Banks ...........+ $42,256,266.84 Profits.......+..+.+  28,836,655.74 
U. S. Gov’t. and other Reserves .......++++  2,616,582.67 
Public Securities .... 44,920,998.51 Acceptances and Letters 
Other Securities ...... 24,400,514.70 OF Gaede sek tases 5,904,056.30 


Loans e**eeneeeeeeee#e# 153,174,002.83 Deposits ........2¢6. 244,049,808.94 
Bonds and Mortgages.. 20,220,312.71 
Banking Houses......  4,982,524.34 































ters of Credit...... 
Accrued Interest Receiv- 
Me 6eeteecesene 1,018,214.37 


$296,657,103.65 $296,657,103.65 


-_" 


BORO OF MANHATTAN 
139 Broadway, at Cedar Street 407 Broadway, near Canal St. 190 Bowery, corner Spring St. 
513 Fifth Ave., corner 43rd St. 1511 Third Ave., corner 85th Street 711 Lexington Ave., near 57th St. 
48: Bighth Ave., corner 34th St. 1819 Broadway, at Columbus Circle 55 Avenue B, corner 4th Street 
385 Fourth Ave., corner 27th St. 131 B.a3rd St., cor. LexingtonAve. 1513 First Ave., corner yoth St. 
BORO OF BROOKLYN 


774 Broadway, corner Sumner Ave. 225 Havemeyer St., near Broadway 190 Joralemon St., near Court Sereet 
84 Broadway, corner Berry Street 819 Grand St., corner Bushwick Ave. 207 Fifth Ave. corner Union Se. 


BORO OF BRONX 


1042 Westchester Ave., 3015 Third Ave, 
corner Southern Boulevard corner 155th Se. 


BORO OF QUEENS 
1696 Myrtle Avenue, corner Cypress St., Ridgewood 


ONE OUT OF EVERY TWENTY-FIVE 


residents of New York City is a customer of Manufacturers Trust Company in one 
or more departments—commercial, trust, investment, thrift, safe deposit, foreign. 


5 ,684,269.35 


























There must be many reasons for such an outstanding preference. May we 
serve you, too? 








THE ATLANTIC REFINING COMPANY 
; 260 South Broad Street, HUPP CERRO DE PASCO COPPER 


eae near asuary 3, 1928. | MOTOR CAR CORPORATION] 4 pividena, Sov’, of 31 per share on the 


¢ a meet of the Board of Directors hel Detroit, Mi n, January 5, 1928 tstanding Capital Stock of the Company has 
uary 3, 1928, a dividend of $1.75 per share The Directors have declared a dividend of Sean docloned payable on February Ist, 1928, to 




















cED 








declared on the Preferred Stock of the Com- # i 
pany, payable February 1, 1928, to stockholders | tute "of ¥¢. Sor on eae) oan are, (being at the | stockholders of record at the close of business 
of at the close of business January 16, | of the Corporation, payable February 1, 1928 to on January 12th, 1928. A f Ex- 
1928. Checks will be mailed. stockholders of record anuary 14 1928 , Checks Checks will be mailed by the merican x 

W. M. O'CONNOR, Secretary. will be mailed. ; change Irving Trust Company, Dividend Dis- 
A. von SCHLEGELL, Treasurer. bursing Agent 
UNITED STATwS RUBBER COMPANY er ursing H. ESK. MOLLER, Treasurer 
First Preferred Stock January 3rd, 1928 


New York, January 5, 1928. AMERICAN CAM, COMPANY. 


of 2% was declared on the First Preferred Stock| A quarter! dividend oF tite. 1 share h 

0 ‘err qu y end o cents are has 
of the United States Rubber Company from the| been declared on the Common Stock ($25 POSTUM COMPANY, INCORPORATED. 
net income of the Company. payable February | value) of this Company. ayable February 18th, Quarterly dividend of $1.25 share will be 
15, 1928, to Stockholders of r at 3 P. M. on/| 1928, to Stockholders of record at the close of | paid on no common stock February i, 1928, 
January 20, 1928. Transfer Books will remain | business January 31st, 1928. Transfer Books | to stockholders of record at 3:00 P. M. January 
open. Checks will be mailed. will remain open. Checks mailed. . 16, 1928, without cigsing the transfer books. 
W. H. BLACKWELL, Treasurer. R. A. BURGER, Secretary. J. 8. PRESCOTT, Secretary. 
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ORGANIZED 1890 


HAROLD C. RICHARD, President 


15 OFFICES IN GREATER NEW YORK 
Member of the New York Clearing House ,Association 
Condensed Statement as of the Close of Business, December 30th, 1927. 


Resources 








Loans and Discounts - P ° a e 


U.S. & Municipal Bonds - ° ° P 
Short Term Securities - . ° : . 
Bonds and Other Securities - . . < 
Banking Houses 
Cash and Exchanges - . ° ° . 


Customers’ Liability, Account of Acceptances, etc. 


Capital Stock 


- - - - - ad 


Liabilities 








- aa ° = ad ad 


- $88,938,520.23 
5,949,077.53 
7,590,549.79 
5,318,498.53 
2,224,745.86 

14,464,966.73 
3,704,752.77 | 


$128,191,111.44 


‘ 





















- $ 5,000,000.00 
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Dividends 


Surplus and Undivided Profits’ - . ° - 6,304,459.78 | 
Reserve for Taxes, etc. - . - . . 255,747.44 
Quarterly Dividend Payable January 3rd, 1928 - 260,000.00 
Due Depositors’ - - - - - . - 112,448,873.74 | 
Acceptances, Letters of Credit, etc. . , - 3,982,030.48 
$128,191,111.44 
A Comparison of Progress 
Year Ending 
December Capital, Surplus and Undivided Profits Deposits 
1917 $ 1,938,183 $ 30,640,902 
1922 6,829,613 87,024,850 
1927 11,304,459 112,448,873 
More Than 146,000 Individual Depositors | 
| 
a ——- Biwivends Dividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street, New York, 
December 21, 1927. 

A quarterly dividend of ONE (1) PER CENT. 

has this day been declared ed 


upon the Pr 





we 


eferr: 


Stock of this Company, from net income of 


to stockholders o' 


ear, payable Jan 16, 


December 31, 1927. 
Checks in payment thereof will be mailed to 
addresses 


stockholders at the 
Transfer Agent. 








1928, 
record at 12:00 o'clock noon, 


last furnished the 
G. O. HAND, Secretary. 








wee eee ett 


American Light & Traction Co. 


DIVIDEND NOTICE 

The Board of Directors of American Light & 
Traction Company, at a meeting held January 4, 
1928, docaved & CASH DIVIDEND of one and 
one-half per cent (1 4,” ) on the Preferred Stock, 
a CASH DIVIDEND of two per cent (2%) on 
the Common Stock, both payable February 1, 
1928, to stockholders of record at the close of 
business January 16, 1928. 

The Transfer Books will close at 3 o’clock P. M. 
January 16, 1928, and will reopen at 10 o'clock 
A. M., January 27, 1928. 

JAMES LAWRENCE, Secretary. 





PLAID 5c eee 


MIAMI COPPER COMPANY 
61 Broadway, New York. 


January 3, 1928. 


DIVIDEND NO. 62. 


The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of thirty- 
seven and one-half cents (37}4c.) per share for 
the quarter year ending December 31, 1927, on 
the capital stock of the company, payable Feb- 
ruary 15, 1928, to stockholders of record at the 
close of business on February 1, 1928. The 
transfer books of the qrnpeny will not close. 

SAM A. LEWISOHN, Treasurer. 
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MAIN OFFICE 
140 Broadway 


LONDON PARIS 


Guaranty Trust Company 
of New York 


FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 


BRUSSELS) LIVERPOOL 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


HAVRE ANTWERP 





Condensed Statement, December 31, 1927. 





Real Estate 


Capital 
Surplus Fund 


Acceptances 
Deposits 








Cash on Hand, 
and Due from Banks and Bankers 

U. S. Government Bonds and Certificates 

Public Securities 

Other Securities 

Loans and Bills Purchased 

Real Estate Bonds and Mortgages 

Items in Transit with Foreign Branches 

Credits Granted on Acceptances 


Undivided Profits 


Outstanding Checks 


RESOURCES 
in Federal Reserve Bank 


Accrued Interest and Accounts Receivable_______ 


LIABILITIES 


$30,000,000.00 
30,000,000.00 
7,036,720.97 


$209,991,163.17 
43,151,317.30 
7,497,393.61 
22,958,096.42 
481,785,400.41 
4,231,863.33 
6,178,371.87 
58,685, 156.34 
7,387,509.75 
8,434,087.68 


$850,300,359.88 














Accrued Interest, Reserve for Taxes, etc 


$676,356,302.39 
43,672,869.04 


$67 ,036,720.97 


4,549,311.14 
58,685,156.34 





$720,029,171.43 





$850,300,359.88 


























; Dividends 


MARGAY OIL CORPORATION. 
DIVIDEND NO. 7. 

The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
ly dividend of Fifty cents a share on the out- 
stock of the corporation of the issue of 

160.000 shares provided by em 7 to the 
Certificate of boorperation of April 27, 1926, 
payable J 10, 1928, to the stockholders of 
record at the close of business on December 20, 


The officers of the ortperedien, are authorized 
to withhold eg hE of this dividend upon stock 
of the issue of 000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, No. 100 
Broadway, New ba ag oN; 

TAYLOR, Treasurer. 

Tulsa, Oklahoma, "habiaie ' 


PPD 





Dividends | 


- PALL PDL L LILI ILI I 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., December 14, 1927. 

The Board of Directors this day declared, for 
the three months ending December 31, 1927, from 
the net profits of the Company, a dividend < of one 
(1) per cent on the Preferred Stock of the Com- 
Dany. 

The Board aiso declared from the surplus 
profits of the Company, a dividend of one and 
one-half (14%) per cent on the Common Stock of 


the Com ~ 
vidende are payable March 1, 1928, to} 





Both 
Mn En. of record at the close of business on | 
January 14, 1928. 

The transfer pou will not ci 

@. » WOOLFORD, Secretary. 


Dividends 
BANGOR HYDRO. ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 12. 
The Board of Directors of the BANGOR 
HY DRO-ELEC TRIC COMPANY has declared 
a dividend of 144 ($1.50 per share) upon the 
Common Stock of ti the Company, yable Febru- 
ary Ist, 1928, to stockholders of record at the 
close of business January 10th, 1928. Checks 
will be a. 
EUGENE M. DOLE, Treasurer. 


INTERNS: ODal. PAPER COMPANY 

ew York, December 28th, 1927. 
The Board NP Directors have declared @ quar- 
terly dividend of Sixty (60c.) Cents a share on 
the Common Stock of this Company, payable 
February 15th, 1928, to Common stockholders of 
record at the close of business February Ist, 1028. 
Checks to be mailed. Transfer books will not 


| close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 
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National Bank of Commerce 
in New York 


ESTABLISHED 1839 





Statement of Condition, December 31, 1927 


RESOURCES 


eins: Died Tinea on. oc ines ote wn ve CUE CREE OS $415,020,956.74 
Woks i a sks pes aa cin whew 6's 60,402,307.87 
Giben eds ond Boswrrtinn; . . os. > daieee fe babes’ 19,047 ,487.48 
Stock of Federal Reserve Bank.............. 22000. 1,950,000.00 
Banking House 4,000,000.00 
Cash in Vault and in Federal Reserve Bank 50,069,646.17 
Due from Banks and Bankers..............ccccccee 148,886,839.73 
Interest Accrued 1,823,631.87 
Customers’ Liability under Acceptances............. 52,135,376.34 





$753,336,246.20 
LIABILITIES 

Capital 
Surplus 
Undivided Profits 
Regular Dividend Payable Jan. 3, 1928 $1,000,000.00 
Extra Dividend ” heictae 9 500,000.00 1,500 ,000.00 
Deposits 537,262,387.15 
Bills Payable 40,000,000.00 
Reserved for Interest, Taxes and other Purposes 6,429,550.94 
Unearned Discount 839,836.23 
Liability as Acceptor, Endorser or Maker on Accept- 


ances and Foreign Bills 97,865,927.66 








$753,336,246.20 





Chairman of the Board President 
JAMES S. ALEXANDER STEVENSON E. WARD 


Directors 
JAMES S. ALEXANDER VALENTINE P. SNYDER 
JOHN W. DAVIS CHARLES E. DUNLAP HARRY B. THAYER 
HENRY W. de FOREST ANGUS D. McDONALD JAMES TIMPSON 
JOHN T. DORRANCE GEORGE E. ROOSEVELT STEVENSON E. WARD 
EDWARD D. DUFFIELD CHARLES B. SEGER THOMAS WILLIAMS 


MIDTOWN OFFICE—269 MADISON AVENUE 


LONDON OFFICE PARIS OFFICE BERLIN OFFICE 
2 and 3 Crosby Square 16 Rue de la Chaussée Unter den 
Bishopsgate, E. C. d’ Antin Linden 39 
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DIRECTORS 


WILLIAM P. GEST 
EDWARD T. STOTESBURY 
EDWARD WALTER CLARK 
JOHN 8. JENKS 

LEVI L. RUE 

MORRIS R. BOCKIUS 
W.W. ATTERBURY 
SAMUEL M, VAUCLAIN 

J. FRANKLIN McFADDEN 
THOMAS 8. GATES 
SAMUEL T. BODINE 

A. G. ROSENGARTEN 
JONATHAN C, NEFF 
LEDYARD HECKSCHER 
ARTHUR H. LEA 
BENJAMIN RUSH 
SIDNEY F. TYLER 

J. HOWELL CUMMINGS 
HENRY G. BRENGLE 
JOSEPH E. WIDENER 
CHARLES DAY 

THOMAS D. M. CARDEZA 
WILLIAM A. LAW 
SAMUEL M. CURWEN 
EARL B. PUTNAM 
ROBERT K. CASSATT 
LAMMOT duPONT 

J.D, WINSOR, JR. 

L. H. KINNARD 








FIDELITY-PHILADELPHIA 
TRUST COMPANY 


Philadelphia, Pa. 


Condensed Statement of Condition 
December 31, 1927 


RESOURCES 


Cash on hand and in Banks 
Loans Upon Collateral 
Investment Securities Owned 
Real Estate Owned 

Other Assets 


S 
Undivided Profits 
Reserve Fund for Building 


Other Liabilities 
Deposits 


Trust Funds 
Corporate Trusts 


WILLIAM P. GEST, 
Chairman of the Board 





J. CALVIN WALLACE 


Treasurer 


Bills Payable (with Federal Reserve Bank) 


$12,130,673 .34 
59,210,196.79 
54,554,137.76 

3,248,018.89 
1,771,995.10 








$130,915,001 58 


$651,661,152.20 
393 ,708,000.00 


HENRY G. BRENGLE, 
President 





























Bank Statements 


STATEMENT OF CONDITION OF THE 


WASHINGTON PARK 
NATIONAL BANK 


Cottage Grove Avenue at 63rd Street 
CHICAGO 


At the close of business, December 31, 1927 
Published by direction of the United States 
Government 


RESOURCES 
Loans and Discounts~-_-_......-- $ 6,684, ase. 01 
erdrafts 95 


Ov 

U. 8. Bonds to Secure Circulation- 500,000. 00 

U. 8. L. L. Bonds and Tr 
Notes 1,352 ,572.23 
Stock in in Federal Reserve Bank. ---. 30,000.00 
Other Bonds and Securities 3,098 313.31 
Bank Building—Equity 500,000.00 
beng and Fixtures 68 542.00 
Interest Earned but Not Collected 49,797.24 
1,477 ,284.86 
* $13,761,572.60 
LIABILITIES 





Cash on my and Due from Banks 
and U.S. Treasurer 


800,000.00 
200,000.00 
176,658.85 
98 ,627 .52 
44,443.75 


488 ,600.00 
11,953 242.48 
$13,761,572.60 


Vice President 

Vice President 

e Vice President 

Re weg... sedmenesane Cashier 

Ernest R. Smith...._._..-- 2.2 ssistant Cashier 

Homer E. Reid Assiztznt Cashier 

D. F. Assistant <ashier 
LS ie Fiedler 


Trust Officer | 


DIRECTORS 

C. A. Edmonds 
Wm. A. Moulton 
Bryon G. Graff 
Isaac N. Powell 


*. W. Harper 
nm. L. O'Connell 
1, B. Fleming 
A. Garard 
azham Dick 


‘ember Federal Reserve System 


- gular Member Chicago Clearing House 
Association 





Bank Statements 
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KasepaR AMERICAN 


State Bank 


Blue Island Ave. at 19th St. 


CHICAGO. 


Statement of Condition at the Close 
of Business December 31, 1927. 


RESOURCES. 


Cash on hand and due 
from banks 

Loans and discounts__ 
- S. Government Se- 
curities 

Bonds and Securities__ 


er 








$2,160,802.37 
5,931,098.94 


1,722,606.15 
8,017,221.74 
$17,831,729.20 


LIABILITIES. 
$1,600,000.00 
00, 





Undivided profits and 
705,412.60 
15,126,316.60 


$17,831,729.20 
OFFICERS. 


Deposits 








EMIL F. 
AUGUST FILEK ° 
- ANTON JECMEN..._-._.- Asst. Cashier 
JOSEPH J. KRAL_ 
WM.¥. XKOSOBUD 
FRANK MAYER 
GEORGE J. HOULEK 
WILLIAM SLAVIK 


Affiliated Member Chicago Clearing 
House Association. 


Asst. Cashier 
Attorney 
Attorney 


Member Federal Reserve System. 


Bank Statements 


Lee EEE eee 





Statement of Condition of the 


Logan Square State 
and Savings Bank 


CHICAGO 

Organized March 27, 1923 

2551-53 Milwaukee Avenue 

3061-63 Logan Boulevard 
At the Close of Business, December 31, 1927, 

as Reported to Auditor of Public Accounts 
RESOURCES 

Loans and Discounts $1,935,412.41 
Overdrafts -ll 


nd 
United States Securities 

Cash and Due from Banks-.---. 
Accrued Interest 




















Arotices 





SEABOARD AIR LINE RAILWAY. 


Five Per Cong Daeent Mortgage 


An installment of interest on Seaboard Air Line 
Railway Adjustment Bonds amounting to 24% 
($25. 8 ROW mz; by August 1, 1925, coupons, 
{$32 nd 62, for $12.50 each, has been declared 
and “oil “he paid on and after February 1, 1928, 
at the office of The New York Trust Company. 
No. 100 Broadway, New York. 
SEABOARD AR LINE RAILWAY’ CO. 
NELLIS, Secretary. 
New York, Decwnber 20, 1927. 
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| PHILADELPHIA- 


THE 


NATIONAL BANK 





Directors 


LEVI L. RUE 

RODMAN E. GRISCOM 
W. FREDERICK SNYDER 
WM. NEWBOLD ELY 
JOHN GRIBBEL 
FRANCIS B. REEVES, JR. 
WM. W. FRAZIER, JR. 
GEORGE D. ROSENGARTEN 
SAMUEL REA 

PIERRE S. DUPONT 

ASA S. WING 

JOSEPH WAYNE, JR. 
SAMUEL M. VAUCLAIN 
EVAN RANDOLPH 
WALLACE D. SIMMONS 
SAMUEL D. WARRINER 
MORRIS R. BOCKIUS 
ARTHUR V. MORTON 
WILLIAM JAY TURNER 
J. HOWARD PEW 

A. J. COUNTY 
WILLIAM P. BARBA 
HENRY G. BRENGLE 
WALTER S. THOMSON 

S. PEMBERTON HUTCHINSON 
A. A. COREY, JR. 

R. R. M. CARPENTER 
STACY B. LLOYD 

A. G. ROSENGARTEN 

E. H. ALDEN 

JOHN T. DORRANCE 
RICHARD D. WOOD 
CHARLES P. BLINN, JR. 
GEORGE HORACE LORIMER 
ARTHUR W. THOMPSON 
GEORGE McFADDEN 






















LEVI L. RUE 


| Chairman of the Board 








| Main Office 
421 Chestnut Street 














Philadelphia, Pa., Dec. 31, 1927 


RESOURCES 





U. S. Bonds and Certificates____________ $11,209,687.49 
Loans, Discounts and Other Investments 148,361,099.10 
Accrued Interest Receivable___________-_- 496,898.94 

Customers’ Liability under Letters of 
Credit and Acceptances____________--- 15,944,022.77 
meee -Gemen Gees bb 006i... cedeciees. 39,451,228.56 
Exchanges for Clearing House--------_-- 18,737,715.94 
ee Se GUID ns ona owen t sous 16,118,638.06 
TOTAL $250,319, 290.86 


LIABILITIES 





an Ce oe wie caenns $8,000,000.00 
Surplus and Net Profits_____._______-_- 21,238,697.89 
Dividend (payable January 1, 1928)__-_-_-_- 480,000.00 
Cememed DOGG us «ois ow sedccwscccse 761,242.84 
Reserved for Taxes and Interest______-__- 501,891.28 
oe REE et Sie Y BLE Pe Brae 1,065,497.50 
Letters of Credit and Acceptances. ----_- 16,501,752.76 
Domestic and Foreign Acceptances Sold_. 1,829,916.22 
Customers’ Foreign Balances-_-_-_--------- 38,069.98 
a dati o oh cod thoc cbs dks 6 -%%-~- 199,902,222.39 

TOTAL $250,319, 290.86 


JOSEPH WAYNE, Jr. 


President 





INCORPORATED 1803 
Branch 


1416 South Penn Square 


PHILADELPHIA’S LARGEST BANK 





GIRARD 


| 


| 
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AL IL OF | 


STATEMENT OF CONDITION OF 


Che PEOPLES 


TRUST *™ SAVINGS BANK CHICAGO 


at the Close of Business December 31, 1927 


RESOURCES 
+» « «+ «+ $19,246,029.05 
>. ee » + «+ 2,681,034.03 
Furniture and Fixtures . . . . . + 158,349.77 
Cash and Due from Banks. . . . . 5,173,822.54 
Customers’ Liability on Letters of Credit © 54,870.32 
Cee a ss es Ge 6S ee 3,249.33 
Mt 6 6 baientb id » $27,317,355.04 


LIABILITIES 
re aes 
eg os CRY Bae F . 500,000.00 
Undivided Profits . ...... ~. 301,392.14 
Reserve for Taxes, Interest,etc. . 211,746.68 
Liability on Lettersof Credit . .. . 56,605.32 
Drs ¢ ss 6 6 ¢ - 25,247,610.90 


rd» « 4. 0 ¢ as $27,317,355.04 


Directors Officers 


P. D. ARMOUR, Vice-President, EARLE H. REYNOLDS, President 
Armour & Company R. B. UPHAM, Vice-President 
GEORGE M. REYNOLDS, Chairman on ag KANE, Vice-President 
‘ ‘ HARRY L.SCHMITZ, Vice-Presidentand 
ef Boned, ys _ Bonk Manager Real Estate Loan Department 


S. M. FELTON, Chairman of Board, A. 3 x cation ts P ee 
Chicago Great Western R. R. Co. AK Y Se eet — 
FREDERICK W. CROLL, Capitalist ss oS ag verity , er Saag 


HERMAN WALDECK C. L. PENNELL, Assistant Cashier 
Vice-President, Continental National and Auditor 
Bank & Trust Co. J. H. MOON, Assistant Cashier 
JOSEPH.T. RYERSON, President and E. C. FISHER, Assistant Cashier 
Treasurer, Joseph T. Ryerson & Son C. E. HARVEY, Assistant Cashier 
CHAS. WARD SEABURY wet daly aw —— wale 
‘ anager Savings Departmen 
E preety a sa - Se t. Griff A.H. KELLER, Manager Bond Department 
shat o* EE> 5 VERBONS, m W. F. FLURY, Assistant Manager 
Wheel Company Bond Department 
RUSH C. BUTLER D. I. DUNN, Assistant Manager, 
Butler, Lamb, Foster & Pope Real Estate Loan Department 
ROBERT J. GRAF JAMES THORPE, Assistant Secretary 
First Vice-President, H. M. Byllesby & Co. and Assistant I rust Officer 
CYRUS McCORMICK IR., Vice- H. B. BRAY, Manager Credit Department 


President, International Harvester Co. JAMES P. iweb ge Safe ( 








ROBERT B. UPHAM, Vice-President Wi’. B. BOSWORTH, Manager Service 
EARLE H. REYNOLDS, President Extension Department 


MICHIGAN BOULEVARD AT WASHINGTON STREET (| 


CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 


ESTABLISHED 


Statement of Conditions at the Close of Business, December 31, 1927 
RESOURCES LIABILITIES 
Loans and Discounts $50,811,420.43 | Capital Stock 
ne gp ae ee ee 3,540,166.92 | Surplus (earned) ’ 
tock o edera eserve Undivided Profits 3,204,623.11 
Bank of Chicago 300,000.00 | Reserved for Taxes and Con- 
New Banking Premises 6,399,799.65 tingencies 640,305.00 
way Ry AT merry sak Pee 
° 
Credit onsen james 1,092,770.56 
Cash and due from_Banks__ 13,396,979.95 60,603,438.84 


$75,541,137.61 $75,541,137.51 
OFFICERS 
HENRY A. HAUGAN, Chairman Board of Directors 
OSCAR H. HAUGAN, Vice-Chairman of the Board 
LEROY A. GODDARD, Chairman Executive Committee 
EDWARD CARLSON, Vice-President EDWARD L. JARL, Assistant Cashier 
RJ Vi d PAUL C. MELLANDER, Assistant Cashier 


THOMAS G. JOHNSON, Assistant Cashi 
AUSTIN ‘J. LINDSTROM, Cashi H : [en kahit Cone 


MUEL E. i T, Secre a y 
WILLIAM ©. MILLER, Trust 8) Assistant Sec’ y 
JOSEPH F. NOTHEIS, TRYGGVE A. SIQUELAND,Mgr.For'n Dept 

R. C. HUELSMAN, Mgr. Planning 
GAYLORD 8. MORSE, Assistant Cashi GERALD B. HADLOOCK, Auditor 
BOARD OF DIRECTORS 
J. J. DAU JOHN _N. DOLE EDWARD 
LEROY A. GODDARD HENRY A. HAUGAN OSCAR H. Jae NDGAM 
A. LANQUIST WM. A. PETERSON CHARLES PIEZ 


MARV B, POOL PHILIP K. WRIGLEY 
Member Federal Reserve System 















































Bank Statements 


The 
Boulevard Bridge 
"_ of Chicago 


Condensed rt at the CloseYof 
- se Me ecember 31, 1927 


Resources 
Loans and Discounts_-._.$10 oye 
Bonds and Securities.... 1,659,971.58 
Furniture and Fixtures. -_ wrigh e 


Accrued Interest 
Customers’ Liability acc’t 
Letters of Credit 
Cash and Duefrom Banks 1,908, ‘673. 55 


$13,866,691.44 
Liabilities 





—PP LPL DOS 





Liability on Letters of 
Credit 821. 
Deposits 12,719,021 .68 


$13,866,691.44 


Officers 


Lawrence H. Whiting, Prestdent 
J. DeForest Richards, Vice-Prestdent. 
George McHenry, Assistant Vice-President. 
chews F. Meyer, Asst. Vice-Pres. & Trust Officer. 
. Botsford Young, Asststant Vice-President. 
i Ludwig, Cashter. 
pe ee. Assistant Cashter and Audtior. 
Henry , Assistant Cashter. 
—— . “Driscoll, Assisiant Cashter and Manager 


edu Department. 
Ouver D. Steele, Manager Service Department. 
Charles M. Redmon, Manager Business Eztenston 
Department. 





Directors 
John F. Hagey, Chatrman of the Board 


Chairman of the Board, Wm. Wrigley Jr. Co. 
Robert W. Stewart 

Chairman of the Board, Standard Oil Company 

of Indiana. 

James C. Cox 

Treasurer, Wm. Wrigley Jr. Ce. 
John D. Black 

Winston, Strawn & Shaw, Attorneys. 
Peter E. Kroehler 

President, Kroehler Mig. Co. 
Gilbert Scribner 

Winston & Company 
James R. Offield 

Offield, Mehlhope, Scott & Poole. 
Roy D. Keehn 

President, Chicago Herald & Examiner. 
William T. Beatty 

President, Austin Mfg. Co. 
Philip K. Wrigley 

President, Wm. Wrigley Jr. Co. 
Nathan William MacChesney 

MacChesney, Evans & Robinson 
Taylor Strawn 

Vice-President, Elgin Nat'l Watch Co. 
Lawrence H. Whiting, President 

Boulevard Bridge Bank of Chicago. 








Condensed Report ‘of Condition 
f the 


Austin State Bank 
CHICAGO 


at the Close of Business, 
Dec. 31, 1927 


RESOURCES 


Due from Banks 
Tuperess ast Earned Not Collected--_ 
$7 ,022,814.29 
LIABILITIES 





’ -00 
174,019.77 
9,000.00 
Reserve Accoun 61. ai 


Unpaid Dividends 
lected Not Earned. “41 
coo 6,278,016.30 


$7 ,022,814.29 
OFFICERS 


Chairman of the Senne 
Presid 





Glen H. __ Secretary 
Frank S. Bates. Mer. Real Estate Loan 
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ASSETS 
Loans and Discounts, . ° ° 


United States Bonds and U. s. Certificates ar 
U. S. Bonds to Secure Postal Savings Deposits, . 
U. S. Bonds to Secure U. S. Deposits, Pe 
Other Bonds and Securities (Market Value), 
Real Estate (Bank Building), . ° ° ° 
Federal Reserve Bank Stock, ° ° ° 
Customers’ Liability Account of Acceptances, 
CASH RESOURCES 


Due from Federal Reserve Bank, ° ‘ ° 
Cash and Due from Banks, ° ° . ° ° 
Other Assets, . . . a oo ae er 

LIABILITIES 
Capital Stock paidin,. . . . « -« 
Surplus Fund, ° S42 & 


Other Undivided Profits, ° ° e ° 
Discount Collected but not Earned, e 
Dividends declared, but unpaid, . ° 
Reserved for Taxes, : ° . ° ° 
Bills Payable and Rediscounts, e° « ° 


Liability Account of Acceptances, . ° 
Time Certificates of Deposit. ° 
Time Deposits , ° ° ° ° . ° 
Demand Deposits, . ° ° ° ° ° 
Liabilities other than those above stated, 


Contingent Liability Prder Commersie! and Travellers 


ASSETS 
Bonds and Securities, . ° e e ° ° 
Time Loans and Discounts, ° ° ° 


Federal Reserve Bank Stock, . . é 
Bank Premises (Equity), 

Demand Loans, ‘ e 
Due from Federal Redsave Denk. 

Cash and Due from Banks, ° ° 
Other Assets, . ° ° ° ° ° ° ° 


LIABILITIES 


Capital Stock, é ° ° ° ° ° 

Surplus Fund, . ° ° ° . > 
Other Undivided Profits, ° ° : > ° 
Reserved for Interest and Taxes, . ° ° 
Bills Payable, . 

Liability as Endorser on bills aipaibatadl ond ould. 
Time Deposits, ° ° ° ° ° ° ° ° 
Demand Deposits, . e ° ° ° e e 


Liabilities other than ‘eis above stated, . P 


Combined Capital, Surplus and Profits, 
Combined Deposits, . . . . . 
Combined Resources, . P . ‘ > 





Frank O. Wetmore, Chairman 
Melvin A. Traylor, President 
































$27,731,137.66 


43,206,628.86 





$1, 050, 000.00 
26,711,865.87 
46,448,171.17 





it Guaranteed by Customers °* ° 


$29,987,215.40 


5,599,698.02 
8,957,061.45 





$95,148,795.92 
21,362,395.24 


First National Bank of Chicago 


Statement of Condition at Close of Business December 31, 1927 


$237,103,600.56 


4,014,097.67 
780,000.00 
700,000.00 
5,872,803.00 
4,436,043.46 
900,000.00 
5,006,654.49 


70,937,766.42 
54,649.21 


$329,805,614.81 


$15,000,000.00 


15,000,000.00 
5,043,360.17 
1,229,210.14 
822,585.50 
2,029,326.86 
8,850,907.26 
6,189,448.01 


274,210,037.04 


1,430,739.83 








$329,805,614.81 


$6,507,467.39 


First Trust and Savings Bank 


Statement of Condition at Close of Business December 31, 1927 


$46,955,219.62 


50,890,848.82 
450,000.00 
3,209,336.32 


44,543,974.87 
339,706.59 





$146,389,086.22 


$7,500,000.00 
7,600,000.00 
5,231,420.40 
1,944,800.10 


2,550,000.00 


4,234,890.35 


116,611,191.16 


916,784.21 





$146,389,086.22 


° $55,274,780 
390,721,228 
° 476,194,701 


Dearborn, Monroe 
and Clark Streets 


———— | 












= 
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Fiscal Agent in New York City for the State of California 





Statement of condition at close 


U.S. Bonds, Other Bonds and 
Investments 
Call Loans (Secured) 


Loans, Discounts and Accep- 
tances Purchased_________- 


BOWERY AND EAST RIVER 
NATIONAL BANK 


OF NEW YORK 
Affiliated with 
BANK OF ITALY NATIONAL TRUST & SAVINGS ASSOCIATION 
CALIFORNIA 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


ASSETS 
Cash and Due from Banks- --- $24,765,266.50 


of business, December 31, 1927 


23 ,525 577.62 
2,667 ,150.00 $50,957 ,994.12 





Customers Liability under Acceptances 
5% Redemption Fund, U.S. Treasury 
Banking Premises, Furniture and Fixtures -- 
Accrued Interest Receivable - -- 
EY Pe nk con enn 


50,521,651.22 
3,584 015.27 
150,000.00 
938,798.81 
271,225.16 
13,239.57 


$106 436,924.15 











Manhattan Offices 


BROADWAY AT 41ST STREET 

680 BROADWAY 

BOWERY AT GRAND STREET 

399 BROADWAY 

BROOME AND MULBERRY STREETS 
MULBERRY AND PARK STREETS 
FIRST AVE. AT 104TH STREET 

2254 FIRST AVENUE 





LIABILITIES 

oe oat aint dwd eadianrntn > eoae $87 ,284,172.63 
SENS SIE A edo Te 4 Lm 2,954,300.00 
a ne aoidke 4,546 439.16 
Dividend Checks Unpaid----_..------------ 74,309.15 
| COREY RIS 8 cikinics occ cwcccnscccecsows 257 ,481.96 

me ea $4,000 ,000.00 

Surplus and Undivided Profits. 7,115 049. 71 
iis Saag pata ~ 205 171.54 11,320,221.25 
$106 436,924.15 

SS 


Richmond Office: 577 BAY ST., STAPLETON, S. I. 





Brooklyn Offices 
COURT & SCHERMERHORN STREETS 
FOURTH AVE. AT 50TH STREET 
THIRTEENTH AVE. AT 55TH STREET 
FIFTH AVE. AT 86TH STREET 


Bronz Offices 
THIRD AVENUE AT 184TH STREET 
363 EAST 149TH STREET 
3550 WHITE PLAINS ROAD 




















Bank Statements 


LLL LLL LILLIE LI OLDLDI ODO 





FOUNDED 1855 


THE 
BANK OF AMERICA 


CHICAGO 


Statement of 
Condition at Close of business December 31, 1927 
RESOURCES 


Demand Loans_.___.....---- $8,255,373.45 
Time Loans and Discounts__ 16,541, °783.78 
ernment Securities 3,648 pez .2 


Other Bonds and Investments 2, 477, 853.3 
Real Esta 50,488 


Furniture and Fixtures____ 50,000.00 


Interest Accrued but Un- 
“Ste ear 61,963.51 
Customers’ Liability for Ac- 
ceptances and Letters 
G+ cisinanodbardacee 552,082.39 
Cash on Hand and Due 
rom icuiitemesiansamenndh 7,490,396.24 
We sb amndomnnwe $39,128,859.44 
LIABILITIES 
Capisal ETE $2,500,000.00 
ped ree ones 0a 2 1,500,000.00 
Undivided Profits__....._-- 825,647.54 
mtingent Reserve_____._— 325,000.00 
Senaona Payable Dam. 31928 100,000.00 
Rageeve for Faane, Interest, 
* SE ab Dees. 2 Son a 87,813.39 
Discount Collected but Un- 
oS ae eee 130,132.94 
Outstanding Agoeptenese 
and Letters of Credit_-_-_-- 552,691.51 
PUNE =n ona annece=———-- 33,107,574.06 
Tt, ath dteetianwocd $39,128,859.44 
DIRECTORS 
M. E. GREENEBAUM H. L. STERN 
H. E. GREENEBAUM C, HOWARD MARFIELD 
J.E.GREENEBAUM J. L. KESNER 
E. B. CARSON CLAUDE C, HOPKINS 
OFFICERS 


M, E. GREENEBAUM, President 
C. HOWARD MARFIELD, Bxecutioe Vice-Pres 


J. E. GREENEBAUM............ Vice President 
F. J. GREENEBAUM............ Vice President 
R. R. REEDER, JR......------- Vice-President 
RES REE Sea: Cashter 
eg HS 19 DUVALL... Assistant Vice Prestdent 
he 2 1S Re ed awccnace Assistant Vice President 
R. M. COLEMAN tik titeinangeteiancndl Assistant CasMer 
J. N. GOLDSTEIN........... Assistant Cashter 
A. M. HAWKINS..........--- Asistani Cashter 
Cc. B. FREEMAN.-............ Assistant Cashter 
So Bo. TE dn canctdnccoe> Assistant 

= @-  ..) eas Assistant Cashter 


TRUST DEPARTMENT vs 
WM. E. DEVER. Vice President and Trust Officer 
JOSEPH S. SAMUELS... Asséstant Trust Officer 
CHAS. J. GREENEBAUM...Asstsiant Secrdary 
BOND DEPARTMENT 
EDWARD H. WELCH. .........._. _.-Manager 





























Jerome B: Sullivan 


FOREIGN & MUNICIPAL & 
GOVERNMENT * R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 


eng oe and Toronto * 


Orders executed in all markets 
No margin accounts accepted 


























WHITTLESEY. 
McLEAN & CQ,’ 


MUNICIPAL BONDS 





PENOBSCOT BLDG., DETROIT 


HOME BANK: and 


TRUST CO. 
A STATE-SAVINGS BANK 
ASHLAND AVENUE AND DIVISION STREET 
CHICAGO 
rt of Conditi t the Cl f 
cember 31, 1927, a Made to the a 
ublic Accounts of the State of 
linois, 
RESOURCES 
oases and Discounts..........._ 
U. 8. Liberty —s and rg emeeemetned 
ficates 382,015.34 





Report of Condition of 


CONGRESS TRUST 


& SAVINGS BANK 
510 SOUTH WABASH AVE. 


Corner Congress St., Chicago 


At the close of business Dec. 31, 1927, as 
reported to Auditor of Public Accounts. 


Loans and Discounts. .-................ $942,439.57 
Mk 6 ocnscsuctbddawbenncecccee 284.45 
United States Bonds. .-............-.. 50,000.00 
SE Se wesccareusesoserecoesoca 230,288.76 
Safe Deposit Vaults, Furniture and 
aa Aaah thewtiesmmmeee 92,747.02 
Ex Ee eee ,749.51 
Cash and due from Banks..........._.. 585, 610.91 
Ne SN, co titinctdnwoctondéace $1,905,120.22 
LIABILITIES 
cuotes _ibbedectbcbbneeuaeonbenesand $ 400,000.00 
a neebiiinineemabeadinntdemannne 40,000. 
Contingent cn nhiteniiondaenmedia 25,000.00 
ELF NE SES eee 1,440,120.22 
ee Be ob hake bbeiwosectcend $1,905,120.22 
OFFICERS 
HENRY 8. no ed Saiipcn eiianeneinateal President 
PHILIP F. oo Sa Vice-President 
THOR H. ERICKSON S6ecccocesesncasmend 
CEavae WW. Menwncecccccses Assistant Cashier 
Se. aes Gon besmamocccescs Assistant Cashier 
EE Eh catnedibeabanoounngeockmnnbae Auditor 
MARVIN C. GREENER..--..-- Mer. Bond De 
DIRECTORS 


ALBERT I. APPLETON, President Appleton Elec- 


State, County and Municipal tric Co. 

Pe tte Sree Ege 918 865.45 | 8. A. BENNETT, Secretary Wilson & Bennett Mfg. 
Stock in Federal Reserve Bank-_- 5,000.00 | __ Co. 
Other Bonds and Investments._._.. 1 162° 601.15 | NORMAN E. BENSINGER, L. A. Bensinger & Son: 
Cash and Due from Banks_---_-__ 1,660, 990. i? VAIL R. BUCKLIN, First Vice-President Stewart- 
Accrued Interest.......ccccsecene 2.56 | _Warner Speedometer Corp. 
Furniture and Fixtures-__~_-__.-__- ryt .95 | ALFRED COWLES, Capitalist. 


oe ew ew ewnecccccccnes 10,000.00 
8,473.91 
$11,217,981.32 


LIABILITIES 
Captoes a ae a ne 1.900. 000. + 
Undivided Profite---~--~-=7.=2—7 317645 77 
Dividends Unpaid__._____.______ 37,044.00 
Discount Collected but Not Earned 23,213.74 


es 4 am, Interest, Con- 


113,190.43 


10,000.00 
9,216,887.38 
$11,217,981,.32 


[ObbSi chk Kesdnnonabetabus 





ae lh r& FARNY, General Manager Eudolph 

ur! 

MITCHELL D. FOLLANSBEE, ~ samme at Law. 

HENRY 8. HENCHEN, Presiden 

ADOLPH LINDSTROM, General Chenesneter. 

ROBERT H. McELROY, Vice-President Standard Oi 
Co. of Indiana. 

ROY O. NEREIM, President Puritan Silks Corp: 

zaey F. W. PECK, Real Estate 

J. A. PREUS, W. A. Alexander & Co., Insurance 

ALEXANDER H. REVELL, JR., President Alexander 
H. Revell & Co. 

PAUL SCHULZE, President Paul Schulze Biscuit Co. 

ERNEST J. STEVENS, Vice-President Stevens Hotel 


Co. 
P. D. SWIGART, President Swigart Paper Co. 
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CONDENSED STATEMENT OF CONDITION 


Bank of Italy 


NATIONAL savincs ASSOCIATION 








CALIFORNIA 
SAVINGS COMMERCIAL TRUST 
DECEMBER 31, 1927 
RESOURCES 
First Mortgage Loans on Real Estate. ...........e0e0. $214,954,278.08 
Cee ERI Hen HOUND. 6 «occas swoce 0b cacbeoncces 188,909,860.78 $408,864,188.81 
United States Bonds and Certificates of Indebtedness. ... . $174,682,045.18 
State, County and Municipal Bonds..................+.. 49,928, 126.34 
Sy Se i. cis ces acne cotenbeee see 12,725,535.86 
Stock in Federal Reserve Bank. ...............eceeeees 1,521,000.00 
‘Dea Os a BD Come WCU ccc chckcecccusebbneces 238,856,707 .338 
Due from Federal Reserve Bank... .............2eeeees $25,670,579.23 


Cash and Due from Other Banks...................... 58,242,731.51 
TOTAL CASH AND DUE FROM BANKS.......... 





Kcondeaeeetens 83,9138,310.74 

Banking Premises, Furniture, Fixtures and Safe Deposit 
Vaults (289 Banking Offices in 165 California Cities) .............000. 22,073,854.79 
CE” re ee Meee ge 1,185,730.92 
Customers’ Liability under Letters of Credit and Acceptances .......... 10,134,494.26 
Interest Earned on Bonds and Loans............cccccccccccccccccces . 4,805, 164.67 
IS 6.1 i ns wins ae ab pane cennks 4o-d009 00.00 sees aaimeasbenmes 355,575.02 





TOTAL RESOUBCES. . .... nc ccccccccccccccccccccccccccccccccs SUH IER OTS.ES 














LIABILITIES 

eee CN b's hen ev ancnes os veureredseaeee kee $437,713,376.65 
Cans. 25S ahs is'o ch SITE ab ia ks 8 207,288,761.50 $645,002,188.15 
Latte OF Condit an Aeneeees «oc. o on a0'6o 6660 swnenidecedendbedes 10,185,349.48 
Rs oss Gaavecs 6565 b 0h 05000660 %0 500606 64 d))0R0 RE 4,743,300.00 
FATT att rr ee eer 2,267 ,359.63 
$662,148, 147.26 

SG cls a nahh So as ss wae ae nk 6 Rhee Se hase aR OR $37,500,000.00 

SURPLUS AND PROPFTTS..........cccccccccccccccce £6,060,880.28 
SOD GPE Atk: ). « coace nd cnccacheosekedseshien osenetstannaa 63,040,829.28 
DEPOSIT:FOR ACCOUNT NEW ISSUE (FULLY PAID)........... 40,000,000.00 

(Certificates to be issued March 15, 1928) 

, gg |\APP'| ts, | A erPErTTToT TT TTT ry re $765,188,976.54 


All charge-offs, expenses and interest payable to end of year have been deducted 
in above statement. 





NATIONAL BANKITALY COMPANY 
Identical in Ownership and Management 





COMBINED CAPITAL INVESTMENT 
of both Corporations on March 15, 1928 will be in Ezcess of 


200 MILLION DOLLARS 





NUMBER OF DEPOSITORS 1,290,315 





New York Representative: 


120 BROADWAY 
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Trust Companies 

















United States Trust Company 


OF NEW YORK 
45 and 47 Wall Street, New York 


Chartered 1853 


STATEMENT showing its condition as of the morning of JANUARY 1, 1928 
RESOURCES LIABILITIES 








$10,873,142.81 
1,500,000.00 
5,504,912.00 
53,119,862.48 
4,219,199.14 


Bonds and Mortgages 

Loans on Collateral 

Bills Purchased 

Stock and Bond Investments (as set 
forth below) 


16,700,000.00 
Accrued Interest Receivable 


544,337.31 
$92,461,453.74 








Capital Stock 

Surplus 

Undivided Profits 

Deposits 

Interest Accrued on Deposits 
Rebate Interest on Bills Purchased- 
Reserved for Taxes and Expenses__- 
Reserved for Dividend Jan. 3, 1928. 


$2,000 ,000.00 
20,000 ,000.00 
2,002,900.30 
66,647,957.18 
469,380.90 
1,750.36 
1,039,465.00 
300,000.00 


$92,461,453.74 








Capital, Surplus and Undivided Profits $24,002,900.30 


Invested as follows: 


Real Estate, 45 and 47 Wall Street, New York City (assessed at $1, 600,000) __ $1,500,000.00 
Real Estate First Mortgages (none in default) 5,504,912.00 
Stock and Bond Investments (as set forth below) 16,700,000.00 
Cash Balance 297, 988.3( 30 


$24,002, 900.30 


STOCK AND BOND INVESTMENTS 


OVERNMENT BONDS: Price Book Value 
United States of America various bond issues, due 1928-1952 


34%-44% 100 $2,000,000 
MUNICIPAL BONDS: 
City of New York Corporate Stock, due 1954-1977 


RAILROAD BONDS: 


Atlantic Coast Line Railroad Co., General Unified Mostgage, due 1964 

Baltimore & Ohio Railroad Co., First Mortgage, due 194 

Baltimece & ' & Otte .alireas Co., Southwestern Division, First Mortgage Extended 
old, 

Canadian Notionet Railway, Thirty Year Gold, due 1957 

Central Pacific es od Co., Thirty-five Year Guaranteed Gold, due 1960 

Chesapeake Corporation, Convertible Collateral Trust Twenty” Year, due 1947_ 


Chicago, murtingten & Quincy Railroad Company, First Re nding Mortgage, 
ries B, due 1977 


Chieage, St St 


1,380,000 





, Paul, Minneapolis & Omaha Railway Co., Equipment Trust, due 


Chicago Ueion Station Co., due 1944-1963 

Tilinote Central Railroad Co. and Chicago, St. Louis & New Orleans Railroad Co., 
Joint First Refund —— Mortgage, Series “‘A’’, due 1963 8% 

Illinois Central Railroad Forty Year Gold, d 

Louisville & Nashville Railroad Co , Equipment Trust, due 1928-1936 ~ 6-614 ¢ G, 

Lowlevets & Nashville Railroad Co., -» First and nefending Mortgage, Series ‘“‘A,”’ 


ue 

Pennsylvania Railroad Co., Fort 

Southern Pacific Co., Twenty Year, due 

Union Pacific Railroad Company, Forty Year, due 1967 

Western Pacific Railroad Company, First Mortgage Gold, Series **A,’’ due 1946_ 


INDUSTRIAL BONDS: 


Amerioan Ene & Telegraph Co., Twenty Year Sinking Fund Gold Deben- 
ure 


Consolidated Gas Ge. of New York, Debenture, due 194 


R. H. oF & Co., Incorporated, Serial Debenture, _ 1928-1936 
il Co. of New toresy, Twenty Year Gold naomi due 1946 
Standard Oil Co. of New York, Debenture, due 1951 


estern Union Telegraph Co., Twenty-five Year Gold, due 1951 


. STOCK: 
Federal Reserve Bank of New York, 13,200 shares (50% paid) 














EDWARD W. SHELDON, Chairman of the Board 
WILLIAM M. KINGSLEY President 
WILLIAMSON PELL First Vice-President 


Vice-President and Comptroller 
Vice-President and Secretary 
Vice-President 


HENRY B. HENZE, Assistant Secretary 
HENRY L. SMITHERS, Assistant Secretary 
CARL O. SAYWARD, Assistant Secretary 
ELBERT B. KNOWLES, Assistant Secretary 
ALBERT G. ATWELL, Assistant Secretary 


£L Assistant Vice-President 
STUART ZL. HOLLISTER Assistant Comptroller 


TRUSTEES 


CORNELIUS N. BLISS 
WILLIAM yinOsns ASTOR 
youn SLOA 

RANK L, POLK 


FRANK TyMAS. 

JOHN J. PHELP: 

LEWIS OASS LEDYARD 
EDWARD W 


CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 


WILLIAM M. KINGSLEY 
- SHELDON OGDEN MILLS 


THATCHER M. pRows 
eae PEL 
LEWIS CASS LEDYARD, Jr. 
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Freperic W. STevENS 
RETIRED 

W. Emuien Rooseve.t 
Rooseve.t & Son 

Rospert Watton GOELET 
REAL EsStTaTe 

Darwin P. KinGsiey 
Presipent, N. Y. Lire 
INSURANCE Co. 

CHARLES CHENEY 
PRESIDENT, CHENEY Bros., Inc. 

Wiitiiam Fettowrs MorcGan 


CHAIRMAN 
MERCHANTS REFRIGERATING CoO. 


Bank Statement 





\ 





STATEMENT OF CONDITION 
At the close of business, December 31, 1927 


ASSETS 





Loans and Diseounts .. . . $127,945,774.74 
U.S. Bonds and Certificates . 5,971,483.71 
Other Bonds and Investments 13,385,595.59 
Banking House 1,500,000.00 
Acceptances .... . 13,601,971.99 
Cash and due from Banks 50,549,784.61 
Other Assets . 662,185.19 





$213 616,795.83 


LIABILITIES 








Capital Stock . $ 5,000,000.00 
Surplus. . . . . 17,500,000.00 | 
Undivided Profits 1,575,794.94 24,075,794.94 
Reserved: Taxes, Interest, etc 821,449.96 
Circulation 349 ,997 .50 
Acceptances . . 20,183 ,675.13 
Other Liabilities . 900,896.50 
Deposits: 

Individuals . $130,877 ,832.78 

Banks 36,407 ,149.02 167,284,981.80 

$213,616,795.83 


DIRECTORS 


ArTuHUR ISELIN JANSEN NOYES 


PRESIDENT, WILLIAM IseLIn & Co. 
Freperic A. JUILLIARD 
Vice PRESIDENT 
A D. Juruuiarp & Co. 
Riptey Watts 
Riptey Watts & Co. 
CuHaARLEs A. CoRLiss 
PRESIDENT, LAMONT, CORLISS 
& Co. 
Epwin 8S. ScHenckK 
Director, NATIONAL Surety Co. 
WiuiaM A. PHILLIPS 
Ditton Reap & Co. 


Rosert GoELetT 
REAL ESTATE 


LamMmMoT pu Pont 


pE Nemours & Co. 


W. C. LANGLEY 


PRESIDENT 


Vice PRESIDENT 


THE 


GHEMICAL 


NATIONAL 


BANK 


N 


HEMPHILL, Norges & Co. 


PresipentT, E. I. pu Pont 


W.C. Lanee.ty & Co. 
Percy H. JoHnstTon 


Frank K. Houston 


OF NEW YORK yy 
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Satmon P. Cnase 
Secretary of the Treasury 1861-1864 


BOARD of DIRECTORS 
Henry W, Cannon 


A.seat H. Wiccis 
Chairman of the Board 


James N. Hitt 


Damier C. Jackuine 
President, Utah Copper Co 


Cuarces M. Scuwas 
Chairman, Board of Directors, 
Bethlehem Steel Corporation 
Samvuer H. Mitcer, Vice-President 
Epwarp R. Tinker 
Epwarp T. Nicnos 


Vice-President 
Great Northern Railway Co. 


Newcoms CarttTon 
President 
Western Union Telegraph Co. 


Frepexicx H. Ecxer 
. Vice-President 
Metropolitan Life Insurance Co. 


Eucene V. R. Tuaver 
Lowry & Company, Inc. 


Cari J. Scumiptare, Vice-President 


Geruarv M., Dani 
Chairman, Board of Directors, 
Brooklyn-Manhatian Transit Corp 


Reeve Scuiey, Vice-President 
H. Wenve.t Enpicotr 
Jernemian Mitpana 
Henry Orresnemmen, Vice-President 


Artuur G. Horrman 
Vice-President, The Great Atlantic 
& Pacific Tea Co. of America 


F, Epson Wuirte 
President, Armour & Co. 


A.rrep P. Sioan, Jr. 
President, General Motors Corp. 


Euisna WALKER 
President, Blair & Co., Inc. 


Matcom G. Cuace 


Tuomas N McCarter 
President, Public Service Corporation 
of New Jersey 
Roseart L. Ciarxson 
Vice-Chairman of the Board 


Amos L. Beaty 
Joun McHvcn, President 


Warum E. S. Griswo.ip 
Vice-President, W. & JF. Sloane 


Henry O. Havemever 
President 
Brooklyn Eastern District Terminal 


Wituam A, Jamison 
Arbuckle Bros. 


L. F. Loree 
President 
The Delaware & Hudson Co. 


Treopore Pratr 


Roseat C. Pauyn 
President, National Commercial Bank 
& Trust Co., Albany, N.Y. 


Samuet F, Pryor 
Chairman, Executive Committee, 
Remington Arms Co., Inc. 


Ferpinano W. Roesuine, Jr. 
President, J. A. Roebling’s Sons Co. 





TRUST DEPARTMENT 








THE CHASE 


NATIONAL BANK 


Of The City of NCew York 


FIFTY SEVEN BROADWAY 
<q 


STATEMENT of CONDITION. 


AT Chose oF Business, DECEMBER 31, 1927 


RESOURCES 





CASH AND DuE From BANKS 


























$226,685 ,322.54 
Loans anD Discounts 582,289,180.56 
U. S. GovERNMENT SECURITIES | 105,784,411.83 
OTHER SECURITIES 34;734,849.58 
Bank BuILDINGS , a oe oe 8,372,342.27 
Repemption Funp—U. S. Treasurer . . 124,875.00 
CusTomMers’ ACCEPTANCE 
LIABILITY $63 864,002.04 
Less AMounrT IN PortFOLio 21,727,239.45  42,136,762.59 
OTHER ASSETS . 1,164,982.94 
$1,001 ,292,727.31 
LIABILITIES 
CAPITAL $50,000,000.00 
SURPLUS 40,000,000.00 
UnpivipeEpD Prorits gale 15,674,848.89 
RESERVED FOR TAXES, INTEREST, ETC. . 3,947,221.87 
DiviDEND PAYABLE JANUARY 3, 1928 1 400,000.00 
Deposits a lier 792,339,491.96 
Due To FEDERAL RESERVE BANK 2 5,000,000.00 
CircuLaTiInG Notes oi eh 2,428,900.00 
ACCEPTANCES $65,447,709.22 
Less AmMounT IN PortrFouio 21,727,239-45  43,720,469.77 
AccepTANCES, BILLs, Etc., SoLp 
WITH ENDORSEMENT . 26,389,192.16 
Orner LIABILITIES 392,602.66 
$1,001 ,292,727.31 
- { BRANCHES} ‘ 








25 Broadway 
46 Cedar Street 
75 Maiden Lane 
Broadway at Worth Street 
Broadway at Prince Street 
Second Avenue at 14th Street 
Fourth Avenue at 23rd Street 


204 Fifth Avenue 
49 West 33rd Street 
Seventh Avenue at 36th Street 
Madison Avenue at 413t Street 
Lexington Avenue at 43rd Street 
143 West 57th Street 
Park Avenue at 60th Street 


Broadway at 72nd Stree: 
Broadway at 86th Street 
Columbus Avenue at 937d Street 
2033 First Avenue 
Third Avenue at 116th Street 
422 West 125th Street 
193 Montague Street, Brooklyn 
Havana, Cuba 


Cristobal, Canal Zone Panama City, Republic of Panama 


Orrice oF Lonnon Representative 
14 Cornbill, E. C. 3 


FOREIGN, DEPARTMENT 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Condition at the Close of Business, December 31, 1927 
(including Foreign Offices) 


ASSETS 
Cash on Hand and in Banks ..... . $ 49,464,759.87 
Exchanges tor Clearing House . . ... . 77,145,231.61 
Due from Foreign Banks. . . .... . 10,878,437.14 


Bonds and Mortgages . . . . «6. «6 « « 10,802,429.00 
Public Securities . . a a. ae a ae 43,372,336.74 
Other Stocks and Sesh , "2° s"S 6 aw 22,305,004.19 


gs a a dk a ee 106,856,827.04 
rere 6. Sk let ers BD ae te 82,638,304.75 
ee ae ee ae ee ee oe ee 142,804,611.34 
Customers’ Liability on Acceptances 





(Less —— Darn Waldee 6 alle 43,074,347.70 

Real Estate. . . Se a ee eae 12,959,740.44 
Due from Foreign Offices . ‘a , 2,364,920.57 
Accrued Interest Receivable and Other po j 2,653,687.64 
$ 607,320,638.03 

LIABILITIES 

Co ae o «© © «© © «© § 3000000000 
Surplus and Undivided Profits gi oe dF 24,721,706.74 
Deposits... . ae ee a” 478,852,294.59 


Acceptances (Less in Portfolio) . a ere 47,289,591.50 
Notes Payable (Including Foreign Offices). . 17,913,760.00 
Accrued Interest Payable, Reserve for Taxes 

and Other Liabilities . . « - © ¢ « 8,543,285.20 


$ 607,320,638.03 
W 


37 Wall Street 


UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 





Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
Foreign Offices District Representatives 
LONDON: 10 Moorgate, E.C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych, W. 2 BALTIMORE: Calvert and Redwood Sts. 


ATLANTA: Healey Building 
PARIS: 23 Rue de la Paix CHICAGO: 105 South La Salle Street 
MEXICO CITY: Calle Condesa No. 3 SAN FRANCISCO: Financial Center Bldg. 
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Inquiries from investors and dealers are 
invited regarding the following corporations: 


The Bankers Building (Chicago) 

The Bastian-Blessing Company 

Bird Grocery Stores, Inc. 

Briggs Manufacturing Company 
Crowley, Milner & Company 
Davenport Hosiery Mills, Inc. 

The Dayton-Biltmore 

The Fair 

The Feltman & Curme Shoe Stores Co. 
First National Stores Inc. (Ginter Co.) 
General Railway Signal Company 


Globe Automatic Sprinkler Co. 
of the U. S. 


Gotham Silk Hosiery Company Inc. 


Richard Hellmann, Inc. 
A. Hollander & Son, Inc. 
G. R. Kinney Co., Inc. 

S. S. Kresge Company 


The Kresge Foundation 
McCallum Hosiery Company 
McCrory Stores Corporation 


Melville Shoe Corporation 


National Tea Company 
Neptune Meter Company 





Merrill, Lynch & Company 


NEW YORK CHICAGO 


LOS ANGELES 





Kresge Department Stores, Inc. 


The Liquid Carbonic Corporation 


The Midland Building (Chicago) 


New York Life Building (Chicago) 


DETROIT 
MILWAUKEE 


Oppenheim, Collins & Co., Inc. 
J. C. Penney Company 

Peoples Drug Stores, Inc. 
Safeway Stores, Incorporated 
Sanitary Grocery Company, Inc. 
Selfridge Provincial Stores, Ltd. 
Spicer Manufacturing Corp. 
Superior Steel Corporation 

Vick Chemical Company 
Waldorf System Incorporated 


Western Auto Supply Co. 
(of Kansas City) 


The Whitaker Paper Company 
Yale Electric Corporation 


DENVER 

































































































































































AMERICAN TRUST 
COMPANY 


Members Federal Reserve 


Statement of Condition at close of Business 
December 31, 1927. 


RESOURCES: 
nit, eID TN i eeheesonowd $10,306,680.00 
Demand Loans (Secured by collateral)_________--- 19,739,165.30 
U. S. Government, State and Municipal Bonds_-_--_- 3,187,751.72 
Other Stocks and Bonds____________-._-_-------- 3,625,295.14 
Time Loans (Secured by collateral)__._._____-_---- 9,194,371.74 
i ieee 5,099,475.00 


2 (i tccheaneccnenécnasoneeduehhil 12,209,722.73 








Accrued Interest Receivable_______________-_----- 261,684.50 
Customers’ Liability under Acceptances and Letters 
ES CRE Ae ee 51,151.00 
i il ae a lan el nie al $63,675,297.13 
LIABILITIES: 
NE Min i een enrenegibininmedineh de eeelglntiesd $4,000,000.00 
Surplus and Undivided Profits_____._.._____-_---- 3,887,728.84 
IEE SS a ER en a 98,140.54 
lel ne ins wenn peonakibialebinnins 197,279.50 
Accrued Interest Payable. -.__......._._........-... 51,052.75 
CS i. oe ciclutinidwoccnccacehwemads 61,265.77 
Acceptances and Letters of Credit_____________--- 51,151.00 
Pn cncubankebeceddsvosconsooseneeasesbotes 55,328,678.73 
i aa eee naminmbanmnseaiewel $63,675,297.13 


MAIN OFFICE: Broadway at Cedar Street 
New York City ~ 


Large Enough 
to Serve You 


Small Enough 
to Know You 


cA Gireke 
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REPORT OF CONDITION OF 


The First National Bank 
of the City of New York 


at the close of business December 31, 1927 


RESOURCES 
Discounts and time loans-_--..-.--- $60,533 ,007 .08 
Ce ndickasubtvbddcboce 129.85 
U. 8. Bonds to secure circulation. 6,901,500.00 
All other U. 8S. securities......-- 150,849,895.01 


Other bonds, stocks, securities, etc 105,244,601.47 
Sn Pe 8 Ccacsaneeeew 2,000,000.00 
Cash and due from 
Federal Reserve 
i pecaceaed $32,205,501.44 
Due from ‘Treas- 
urer of U. S_-.-- 345,075.00 
Exchanges. ------ 53,713,673.79 
Due from banks.. 7,784,329.71 
Demand loans. -.-124,688,640.01 218,737.219.9 5 


$544,266,353.36 








LIABILITIES 
SEE? 8 AR LY $10,000,000. 
ecucoresssnnten so 0,000;000.00 
i a REG AIO A ROT 2'799 067 .59 
PRD... oossedeseeenesee 6,849,300.00 


Deposits, ae. $140,564,332.36 
sits, vid- 
“7 7 201,608 ,809.48 


its, U. S_-- 7 ,364,700.00 


Bills payable-_ -.-.------------- 
Indorsed drafts sold. ...-------- 





349,537 ,841.84 
95,000.000.00 
80,143.93 
$544,266 353.36 


I, SAMUEL A. WELLDON, Vice-President 
and Cashier of the above named bank, do solemnly 
swear that the above statement is true to the best 
of my knowledge and belief. 

s. A. WELLDON, 
Vice-President and Cashier. 

Subscribed and sworn to before me, December 

31, 1927. 





H. B. Nelson, Notary Public. 
N. Y. County No. 98 
N. Y. County Reg. No. 8081. 


Attest: 
GEO. F. BAKER, JR. 
MYRON C. 


TA R | Directors. 
WALTER 8S. GIFFORD 
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Municipal Bonds 
Legal for New York 


Issue Rate Due Yield 
City of Atlantic City, N. J._.______- 3.80% 1928 3.50% 
City of Grand Rapids, Mich_________ 4% 1933-39 3.85% 
State of North Carolina___________- 4% 1935-48 3.90% 
Foumenn County. HJ... soc) 414% 1932 3.90% 
State of Arkkameas.............-...- 416% 1946 4.05% 
Town of Tonawanda, N. Y_________- 414% 1932-37 4.15% 
Cay Gr Ae, PIB. Sconce pe nene 5% 1966-70 4.30% 
City a ieret, Pie... 2. oe cledion cuts 5% 1931-50 4.60% 





B. J. VAN INGEN & CO. 


Municipal Bonds 


57 William St. 231 So. La. Salle St. 
New York Chicago 
































Chartered 1836 


TO THE HOLDERS OF 
Certificates of Deposit for 


BRUNNER TURBINE & EQUIPMENT COMPANY 


7%% Closed First Mortgage Thirty-Year Sinking Fund 
Gold Bonds issued under the Deposit Agree- 
ment, dated July 26, 1927, 
and 
TO THE HOLDERS OF 


BRUNNER TURBINE & EQUIPMENT COMPANY 


7%% Closed First Mortgage Thirty-Year 
Sinking Fund Gold Bonds: 














The undersigned Committee refers to the Offer of Brunner Turbine & Equip- ° oe ° 
ment Company and Proposal of Deposit Committee, dated December 15, 1927, Institutions Desiring 
submitted by it to holders of the above named Certificates of Deposit and to holders P h ‘1 ° e 
of the above named Bonds, and desires to remind holders of the Certificates of td adelphia Connections 


Deposit and holders of the Bonds that the offer of the Brunner Turbine & Equip- 
ment Company by its terms lapses on January 16, 1928, unless, on or before that 


date, at least 75% of the Bonds are in the possession of the Committee available are invited to avail themselves 

for delivery to the Company or its nominee, in acceptance of the offer. f B 4 

- Holders vo ae of Deposit one beens of zm, who desire fat ~ op 0 the anking, Trust, Real 

consummated, should therefore promptly indicate their acceptance of the offer o slits 

the Company and proposai of the Committee by the methods prescribed hereinafter. Estate and other facilities of 
aliens of ao sr ¢ pepe, dahring to accept iy A offer, may do » by this Company, which is now 

presenting their Certificates of Deposit to the Depositary, to stamped to indicate : ° ° 

acceptance of the offer and agreement to the proposal of the Committee. ecrving many clients in other 
Holders of Bonds not heretofore deposited, desiring to accept the offer, may do cities. 

so by depositing their Bonds with the Depositary, under and subject to the Deposit . Z 

Agreement, dated July 26, 1927, and by accepting a Certificate of Deposit stamped The continued growth of this 


to indicate acceptance of the offer and agreement to the proposal of the Committee. 
Dated, New York, January 7, 1928. 





Company, without consolida- 


Wr Barcray Parsons, Chairman, tion, since its establishment 
ring AY. onnencg laeaslammamataan under perpetual charter in 
Aztuur B. Heaptey, 1836, is evidence of the satis- 


Munor C, Kern, ° 
Conmneun. factory service rendered. 


Counsel: 


Hives, Reartcx, Dorr, Travis & MARSHALL, 
Secretary GIRARD 


W. G. Eprvsurc 


woes vies TRUST COMPANY 
Guaranty Trust Company or New York, 


—— Broad & Chestnut Sts., Philadelplsia 
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BANKERS [TRUST 


NEW YORK CITY 


Condensed Statement of Condition on 
December 31, 1927. 


ASSETS 
Cash on hand and due from banks 
Exchanges for Clearing House 
Demand Loans .. 
Time Loans and Bills Discounted ; 
U.8. Government Securities (at market value) 
State and Municipal Bonds (at market value) 
Other Bonds (at market value) 


Stock of Federal Reserve Bank 2 ond Other Stocks 


(at market value) 
Bonds and Mortgages . 
Real Estate 
Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances 


LIABILITIES 
Sa ee er 
Surplus Fund... 

Undivided Profits 


$100,275,831.10 
59,143,315.79 
172,917 ,623.88 
163,058,842.02 
69,219,938.42 
11,726,740.84 
32,065,780.88 


6,171,908.93 
530,300.00 
7,991,518.91 
4,558,378.74 
23,719,679.75 


$651 ,379 ,859.26 








$20,000 ,000.00 
20,000 ,000.00 
21 ,488,020.63 $61,488 ,020.63 





Deposits . . Js 
Certified and Other Outstanding Checks . 


. $523,650,618.63 
38,418,432.61 562,069,051.24 





Dividends declared and unpaid . 
Accrued Interest Payable . 
Unearned Interest 

Reserve for Taxes, etc. 
Outstanding Acceptances . 


SEWARD PROSSER 
Chairman Board of Directors 


DIRECTORS 


WINTHROP W. ALDRICH 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE 8S. du PONT 
WILLIAM EWING 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 


Wall Street Office: Fifth Avenue Office: 
EM Eb, 16 Wall Street at 42nd Street 


Paris Office: 3 & 5 Place Vendome 


1,000,125.00 
313,014.71 
429,900.31 
1,148,175.78 
24 931,571.59 


$651 ,379 859.26 








A. A. TILNEY 
President 


RANALD H. MACDONALD 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 

DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 

JOHN J. RASKOB 

JOHN W. STALEY 
LANDON K. THORNE 
CHARLES L. TIFFANY 

A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 

HERBERT K. TWITCHELL 
ARTHUR WOODS 


Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 
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Refineries 
Marcus Hook, Pa. Ardmore, Okla. 
Heath, Ohio Muskogee, Okla. 


Cabin Creek Jet., W.Va. Smith’s Bluff, Texas 











Where Quality Is Backed 
by Stability 


The steady growth and the stability of The Pure 
Oil Company has resulted from its well-balanced 
operations. Pure Oil controls vast crude producing 
fields, modern refineries, tank steamers, tank cars, 
private telegraph lines, and thus insures the uni- 
form, high quality of both its products and service. 


THE PURE OIL COMPANY 


Producers, Refiners, Marketers 


General Offices: Pure Oil Bldg., CHICAGO 


Branch Offices 


New York Tulsa, Okla. 
Minneapolis Atlanta, Ga. 
Columbus, Ohio Pensacola, Fla. 


Pittsburgh Charleston, W. Va. 
Philadelphia _ Beaumont, Texas 
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The Giant Awakes— 


Clear-eyed and strong, the textile industry faces 
a new era—an era of constant action and change. 


The awakening has been slow and slumberous. 
An economic haze has obscured many a vital 
issue. But in the dawn of a new year—a year 
of untold promise—each issue stands clearly 


defined. 


With a new clarity of vision, the American 
Woolen Company moves forward, equipped 
and ready to meet the needs of today. New 
ideas of service, new policies and new methods 
with a clearer understanding of the interdepen- 
dence of industry and a deeper appreciation of 
the value of cooperation. 


American Woolen Company 


‘Makers of correct fabrics for 
i sis Z J eo Selling Agency— 
AMERICAN WOOLEN CO. OF N. Y. 
225 Fourth Ave., New York City 


men’s and women’s wear’’ 
ra) 
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TUDEBAKER’S new 100 horse- 
power President Eight achieves 
speeds up to 80 miles an hour. 
Well-mannered—easy for a woman 
to drive—easy to stop, due to new 
amplified-action 4-wheel brakes that 
multiply your pedal pressure 31/2times. 








$1985 to $2450 f o. b. Detroit 


THE STUDEBAKER CORPORATION 
OF AMERICA 
South Bend, Indiana 


Richly appointed—strikingly ait, 
ish body lines — as handsome a 
car as ever skimmed the boule- 
vards. Judgethenew President Eight 
beside any car ever built at any 
price—a leader in the fine car field 
at a remarkable One-Profit price! 
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IMPORTANCE 


of the 


a INVESTMENT && 
od HOUSE a 


F FOREMOST importance in the selection of a First Mort- 
gage Real Estate Bond is the house that offers it for sale. 


The average investor can be aided in his detailed personal 
examination and selection of bonds bya house of wide 
experience. 


The wisest and most practical course is to insist upon three 
essentials in the investment house with which you consider 
dealing — 


FIRST, that it be a house of wide and substantial 
experience in the type of bonds it offers— 


SECOND, a house of strong financial responsibility— 


THIRD, a house that has a successful record over 
a long period of years. 





Approximately 90% of the total number of mortgages and 
mortgage bond issues sold by us have already matured and 
been paid in full or called at a premium. The remaining 
10% are running to maturity and every investor is receiving 
prompt and full payment of principal and interest when due. 





AMERICAN BOND & MORTGAGE COMPANY, an old responsible 
house, with capital and surplus over $9,000,000 and with offices through- 
out the country, enjoys hundreds of bank and dealer connections. 


This Company, with a successful record of more than twenty years, is 
the type of organization through which experienced investors choose 
their bonds. 


We are now offering several First Mortgage Bond issues, secured by 
centrally-located properties in the principal cities of the country, and 
urge that you communicate with us at once for further particulars. 


Ask for Circular CF-271 


AMERICAN BOND & MORTGAGE (Co. 


Capital and Surplus over $9,000,000 
127 N. Dearborn St., Chicago 345 Madison Ave., New York 
Boston Buffalo Albany Cleveland 
Detroit Philadelphia &N and over 30 other cities 


Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 


qe 





























Jan. 7 1928.] 


FINANCIAL CHRONICLE 

















Financial 




















$9,500,000 IN DIVIDENDS 


paid in 1927 to owners of 


CITIES SERVICE COMMON STOCK 


& 


HE best test of any company’s ability 
Tic pay dividends in 1928 and coming 

years is its own record in 1927 and pre- 
vious years. 


In 1927 owners of Cities Service Com- 
mon stock were paid over $9,500,000 in 
cash and stock dividends. Since this secur- 
ity was first issued in 1910, such dividends 
have amounted to more than $92,000,000. 


This unusual dividend record was made 
possible by steadily increasing earnings. 
Since the beginning of Cities Service Com- 
pany in 1910 the company’s net earnings 
have been more than $235,000,000. In the 
last year only—the 12 months ended Novem- 
ber 30, 1927—net earnings were $31,821,000, 
an increase of 35% over net earnings of 
$23,514,000 for the year ended November 
30, 1926. 





You, too, can profitably become one of 60,000 
investors who will participate in dividends de- 
clared on Cities Service Common Stock in 1928. 


The steadily growing earnings of the surance companies and individuals 
organization come in every State and in 37 foreign 


Cities Service 
from more than 100 public utility and countries. 
petroleum properties. These sub- 
sidiary companies supply 3,000 cities 


and Canada with every-day necessi- 
ties of modern life. Millions of people, 
thousands of factories and an army 
of motorists in 32 States depend upon 
the Cities Service organization for 
essential service and products in three 
great industries—electric light and 
power, natural and manufactured 
gas, and petroleum. ; 


é 
2 
? 


Interest and dividends on securities 
of the Cities Service organization are 
paid to more than 300,000 investors, ; 
including trust companies, banks, in- 





You become a profit-sharing part- 
and communities in the United States ner in the $650,000,000 Cities Service 


PLA PDI LLL LLL DOLL LEEDS 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York 


NSA RAAN Ye 
A AI 
S NY a. ‘\ \ 
Sv YY” 


—~ & 





and most progressive in the country. 


organization on particularly 
advantageous terms when you 
put your investment dollars 
to work in Cities Service Com- 
mon stock, which at its present 
price yields you a net income 
of about 84%. 


Clip and mail the coupon for 
full information about an in- 
vestment in Cities Service 
Common stock. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 
Branch Offices in principal cities 





PO eee eeu” 


Please send me full information about the nation-wide Cities Service 
organization and its 17-year old Common stock. 








From a small beginning in 1910, the Cities Service organization has grown 
until to-day it ranks among the dozen largest industrial concerns in the country. 


Its more than 100 public utility and petroleum properties are among the soundest 


2 
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NEW ISSUE 





Legal for the Investment of Trust Funds under the Laws of the State of New York upon completion of the building, in the 
opinion of counsel. 


$5,500,000 
10 EAST 40TH STREET BUILDING 


(10 East 40th Street Corporation, New York) 


First Mortgage 6% Serial Gold Bond Certificates 


Dated as of January 1, 1928 Due Serially from January 1, 1931, to January 1, 1940 


Principal payable at the office of Greenebaum Sons Securities Corporation, New York, or at the office of Greenebaum Sons Investment Com- 
pany, Chicago, or at the office of Halsey, Stuart & Co., Incorporated, in New York, or at the office of Halsey, Stuart & Co., Incorporated, 
in Chicago, and semi-annual interest (January lst and July Ist) payable at said offices. Certificates in denominations of $1,000 and 
$500 with interest warrants attached. Certificates are redeemable in whole or in part, on any interest payment date, up to and 
including January 1, 1933, by payment of principal and accrued interest 2nd a premium of 2% of the principal amount 
thereof, and thereafter by payment of principal and accrued interest and a premium of 1% of the principal amount 
thereof, on notice, as provided in said mortgage. Borrower agrees to pay both principal and interest without deduc- 
tion for any normal Federal Income taxes which are not in excess of 2% of the annual interest on said certifi- 
cates. The Borrower agrees to refund State and District of Columbia taxes, except those in the nature of 
transfer, inheritance or estate taxes, not exceeding a sum equal to one-half of 1% of the principal of 
such certificates in any one year, on proper timely application as provided in the trust mortgage. 


The Bond and First Mortgage, of which these Certificates are a part, will be the direct obligation of 10 East 40th Street Corp’n 


Tue Cuase NATIONAL BANK OF THE CITY OF New YORK, CORPORATE TRUSTEE 


Arnold, Constable & Company, Incorporated, have leased, for a period extending to 
September 30, 1957, a substantial portion of space in this building, upon a uni- 
form annual rental basis aggregating $2,625,000 for the first fifteen-year period 
of this lease, as an addition to space now occupied by them on Fifth Avenue. 


The following information is su rized from a letter by Alfred B. Jones, Esq., President of the borrowing corporation: 


socation: em ey 4th Street Putlains pow wate: conntree Leases: Arnold, Constable & Company, Incorporated, have leased 
on on e sou eo or 0 he firs basem period 
Avenue and running through to and inclu Nos. 7-11 East Thirty- =e 6 ais Sieess end ant of the building, for a extend 


ing to September 30, 1957, upon a uniform annual rental basis 
Ninth Street, will adjoin the present Arnold, Constable Buil at 
the southeast corner of Fifth Avenue and Fortieth Street. his aggregating $2,625,000 for the first fifteen-year period of this lease. 
location is one of the most desirable store and office building sites in The company, which operates one of New York's largest department 
the midtown Fifth Avenue business center. Its proximity to Fifth stores, was established over a hundred years ago and its increased 
Avenue, Grand Central Station and Forty-Second Street offers un- business necessitates enlarging the present quarters. 
usual transportation facili . 





Earnings: Independent estimate of income and operating expenses 
Aopesioale: Independent appraisals by recognized authorities a . 
made. "Whe lowest of thane epmeaienie fe a0 follows: of the property by Chas. F. Noyes Company, Inc., is as follows: 


Land owned in fee and Completed Building: } own = a =e es 


(Appraised by W. Albert Pease, Jr., New York City.) Net Income 


On the basis of the above raisal the land and com- Net annual inco conservatively estima 

pleted building to opether, will | have a valuation of 150% twice the rotten sent pot ee eee ees anne Came 

of t o smount of t mle loan. Smese © ertientes, | n r 
ee ee a ee ee ie ot tee ook Borrowing Corporation: This loan will be the direct obligation 
upon completion of the building. of 10 East 40th Street Corporation, all of whose stock is owned by 
Houston Properties Corporation, of which Jesse H. Jones, Esq., is 
Security: This issue, in the opinion of counsel, will be secured President. Houston Properties Corporation has controlling stock 
by a } AR. (Closed ) Mortgage eon land owned in fee and a 44-story ownership of subsidiary companies owning the following buildings 
-~ a OP yy feet frottine 7, Postion i New York: 200 Madison Avenue, known as the International 
Btreet and 75 feet on East Thirty-Ninth Street with a depth of 197 Combustion Building, 253 Madison Avenue, 257 Madison Avenue, 
feet 6 inches.» The building will be one of the highest so far erected and 24 East 40th Street, and substantial interests inj Mayfair House 

in this midtown section. at 65th Street and Park Avenue and 812 Park Avenue. 


Offered if, as and when issued and subject to the approval of 4essrs. Stoddard & 4ark, of New York, and Messrs. Newman, 
Poppenhusen, Stern & Johnston, of Chicago, for the bankers, and by White & Case, of New York, for the borrowing corporation. 


MATURITIES AND PRICES 


Due. Price Yield Amount Due Yiela 
January 1, 1931 101 5.63% $55,500 January 
July 1, 1931 101 5.67 55,500 July 
January 1, 1932 101 5.71 59,000 January 
July 1, 1932 101 ' 5.75 59,000 July 
January 1, 1933 100% 5.85 62,500 January 
July 1, 1933 100% 62,500 July 
1 
1 
1 
1 


¢> 


3353 


+33: 
83s 


July » 1934 100 66,500 July 

» 1935 100 4,546,000 January 

» 1935 100 6.00 
Accrued interest to be added to the above Price: 


5. 

January 1, 1934 100 6. 66,000 January 
6. 
6 


January 
July 


gges 


Bearer Temporary Certificates of The Chase National Bank of the City of New York will be deliverable on or about January 7, 1928. 


Greenebaum Sons Securities Corp. Halsey, Stuart & Co. 


INCORPORATED 


Graham, Parsons & Co. 


The information contained herein is taken from sources we believe to be trustworthy, and while not 
guaranteed by us, constitutes data on which we have based our purchase of the securities offered. 
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NEW ISSUE 


$3,000,000 


Guantanamo and Western Railroad Company 


First Mortgage 6% Gold Bonds, Series A 
Due January 1, 1958 


Senor Don Antonio San Miguel, President of Guantanamo and Western Railroad Company, 
has summarized in part his letter dated December 14, 1927, as follows: 


PROPERTY: Guantanamoand Western Railroad Company, incorporated in Maine, owns and operates about 
91 miles of railway in the Province of Oriente, Republic of Cuba, extending from San Luis, where connection is 
made with the lines of The Cuba Railroad Company, to the Port of Boqueron on Guantanamo Bay. The 
main terminals are located in the City of Guantanamo and at the Port of Boqueron which is adjacent to the 
United States Naval Station. The Company serves an important sugar-producing territory and sugar mills 
with a total capacity of over 1,000,000 bags per annum. Over 90% of the tonnage carried originates on 
the Company’s lines. The country traversed is capable of extensive additional development. 


SECURITY: The Bonds, in the opinion of counsel, will be secured, upon redemption of outstanding obliga- 
tions as stated below, by a direct first mortgage on all railway lines, equipment, terminals, and other physical 
property now owned or hereafter acquired by Guantanamo and Western Railroad Company, subject only, 
as to after acquired property, to existing liens thereon, or to purchase money liens created in connection with 
such acquisition. The total amount of Bonds to be at any time outstanding is limited to $5,000,000. After 
giving effect to this financing, these $3,000,000 Series A Bonds will be the only funded debt of the Company. 

Additional Bonds (other than Bonds for refunding) may be issued for additions and improvements, 
under restrictions to be set forth in the Indenture, for an amount not to exceed 80% of the cost or fair value, 
whichever is less. 


PROPERTY VALUATION: The value of the properties to be directly subject to the mortgage securing 
these Bonds was appraised as of September 1, 1927, by Messrs. Coverdale & Colpitts, Consulting Engineers, 
on the basis of reproduction cost less depreciation, at over $8,500,000, or over 2% times the principal amount 
of these Series A Bonds. 


EARNINGS: Earnings of Guantanamo and Western Railroad Company for seven years ended June 30, 
1927, as certified by Messrs. Peat, Marwick, Mitchell & Co., were as follows: 
Net earnings available for interest after operating 


expenses, maintenance and all taxes except income taxes 
Gross revenues 





Year ended including non- Before reserves for After reserves for 
June 30 operating income depreciation depreciation 
SE ee $1,561,417 $597,588 $233,575 
STR TE A RR aE 1,464,103 604,830 393,282 
a a 1,102,831 342,781 253,434 
Ds gait sekmedawe vegies 1,143,450 483,005 392,658 
I ees ae 1,332,761 520,352 417,680 
ik hiidacanid activate nea elie 1,299,515 374,576 266,397 
REE ES 1,214,451 447,698 355,470 
ROG annwcivonswasde $1,302,646 $481,547 $330,356 


Net earnings for the fiscal year ended June 30, 1927, as stated above, were equal to about 214 times the 
annual interest on these Bonds and, after deducting reserves for depreciation, to about twice such interest 
requirements. For the seven years ended June 30, 1927, average annual net earnings were equal to over 
2 2-3 times and, after deducting reserves for depreciation, to over 134 times the annual interest on these 
Bonds. The reserves for depreciation for each of the above years have been at the rate of at least 4% of the 
cost of buildings, bridges, rolling stock, shop equipment and tools. 


PURPOSE OF ISSUE: The proceeds of these Series A Bonds will be applied to the payment of a 6% Loan 
of $450,000 from the Cuban Government due in 1928, $600,000 First Mortgage 6% Bonds due in 1929 and 


$1,878,500 Refunding Mortgage 6% Bonds due in 1948; the Bonds referred to are to be presently called 
for redemption. 


Legal details in connection with this issue will be passed upon by Messrs. Cadwalader, Wickersham & Taft, New York, and Dr. Mendez 
Capote, Havana. We offer these Bonds for delivery when, as and if authorized, issued and accepted by us subject to approval of legal 
proceedings by our counsel. 





Price 97% and Accrued Interest, To Yield About 6.22% to Maturity 





Hemphill, Noyes & Co. 
Peabody, Smith & Co., Inc. J. A. Sisto & Co. 


The above statements are not to be considered as representations or as guaranteed by us, but 
they are from sources we believe to be reliable. 
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Issuance of these bonds has been approved by the Interstate Commerce Commission. 


$1,750,000 


Georgia, Florida & Alabama Railroad Company 
First Mortgage and Refunding 6% Gold Bonds, Series A 


Dated August 1, 1927 Due August 1, 1952 


Interest payable February ist and August lst at Bankers Trust Company, New York City, without deduction for normal Federa 
income tax not exceeding 2%. Redeemable asa whole or in part on any interest date on 60 days’ notice, up te and includ- 
ing August 1, 1938, at 103% and accrued interest, and thereafter the call price decreasing 4 of 1% for 
each year or part thereof elapsed since August 2, 1938. 


BANKERS TRUST COMPANY and R. GREGORY PAGE, Trustees 





Mr. R. B. Coleman, President of the Georgia, Florida & Alabama Railroad Company, summarizes in his letter 
to us as follows: 


Company: “The Railroad and other Say erty of the Georgia, Florida & Alabama Railroad Company, 
successor company to the Georgia, Florida & Alabama Railway Company, will be leased to the Seaboard 
Air Line Railway Company for a term of ninety-nine years from August 1, 1927, at an annual rental sufficient 
to pay interest on all outstanding Bonds and provide funds for payment of dividends on the First and Second 
Preferred Stock. The predecessor Company, the property of which will become an integral part of the Sea- 
Board System, was originally incorporated under the laws of the State of Georgia in 1901 and has been 
continuously and independently operated since that time. At the present time 192.86 miles of first main track 
and 28.4 miles of second track, a total of 221.26 miles, are owned and operated, extending from Richland, 
Georgia, to Carrabelle, Florida, with a branch from Havana, Florida, to , Mey Florida, giving rail connec- 
tions between two important divisions of the Seaboard Air Line System. 


“‘At Richland, Georgia, the northern terminus of the Georgia, Florida & Alabama Railroad, there is a 
large interchange of freight traffic and a similar condition exists at Tallahassee, Florida. Important connec- 
tions are made at Bainbridge, Georgia, with the lines of the Atlantic Coast Line Railroad, and at Arlington 
and Cuthbert, Georgia, with two different lines of the Central of Georgia Railway. 


Security: ‘These bondsare to be secured, in the opinion of counsel, by a direct first mortgage lien on 192.86 
miles of railroad, which is at the low rate of approzimately $9,000 per mile. The bonds will be further secured 
by pledge with the Corporate Trustee of the Lessor’s interest in the lease to Seaboard Air Line Railway of 
all the properties of the Georgia, Florida & Alabama Railroad Company. 


“The Federal valuation of the Georgia, Florida & Alabama Railroad, as of 1917, has recently been deter- 
mined at $2,783,000, and there has since been put into the property in the way of betterments and improve- 
ments, in excess of $800,000, so that, based on Federal valuation, the present actual value of the road is more 
than twice the amount of the bonds to be presently outstanding. 


“The Mortgage indenture securing these bonds provides that additional bonds may be issued as provided in 


the indenture; and the Lease to the Seaboard Air Line Railway Company provides that the annual rental 
shall automatically increase to provide interest on any additional bonds. 


Earnings: “The net corporate income of the Georgia, Florida & Alabama Railway Company (the prede- 
cessor Company) after taxes and all deductible charges for the years 1925, 1926 and the first eleven months 
of 1927, was as follows: 
1925—$181,935.10 1926—$257 719.37 
1927, January to November inclusive—$304,343.04 
“Based upon the net income as given above, the road for the year 1927 should show earnings in excess of 


three times the bond interest, and it is estimated that as part of the Seaboard System the earnings of this 
division will be substantially increased.”’ 





We offer these bonds for subscription subject to prior sale and when, as and if issued and received by us. 


Price 100 and interest to Yield 6G 


Delivery in temporary form. exchangeable at a later date for engraved bonds, is expected to be made on or about January 10, 1928. All lega 
matters pertaining to this issue are subject to approval by Messsr. Van Vorst, Siegel and Smith, for the Bankers. 


Temporary bonds will bear coupon carrying interest from January 1, 1928. 


FREEMAN & COMPANY 


34 Pine Street 
NEW YORK 
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$3,000,000 


American Water Works and Electric Company 


INCORPORATED 


Five Per Cent. Gold Debentures 
Series B 


Dated December 1, 1927 Due December 1, 1975 


Interest payable semi-annually June 1 and December 1 at the office or agency of the Company in New York. Redeemable in whole 
or in part at any time at the option of the Company on at least 30 days’ published notice, at 105 and accrued interest up to and including 
December 1, 1970; and thereafter at par and accrued interest. 


Interest payable without deduction for that portion of any normal Federal Income Tax, not exceeding 2% per annum of such interest, 
which the Company or the Trustee may be required or permitted to pay thereon or to deduct or retain therefrom. 


The Company agrees to refund to holders of Debentures upon proper application within 60 days after payment, the Pennsylvania 
4 mills tax. 


Trustee, The Chase National Bank of the City of New York 


The letter of H. Hobart Porter, Esq., President of the Company, is summarized as follows: 


Business: American Water Works and Electric Company, Incorporated, of Delaware, controls one of the 
largest groups of public utility properties in the United States. The electric power and light and 
transportation companies serve over 1,025 communities in the great industrial area in western 

ao adjacent to Pittsburgh, in northern West Virginia, northern Virginia, central 

and Western Maryland and eastern Ohio. The water companies serve over 150 communities 

in sixteen States. The population in these territories is in excess of 3,500,000. 


Purpose The proceeds from the sale of these Debentures will be used to reimburse the Company in part 


for expenditures in connection with the acquisition of additional properties, for additional work- 
of Issue: ing capital, and for general corporate purposes. 
Provisions These Debentures will be direct obligations of the Company, and will be issued under an Inden- 
of fenmne ture which provides that no additional Debentures may be issued thereunder, unless net income 


or consolidated net income, as defined therein, for twelve consecutive calendar months within 
fifteen calendar months peng the month in which application is made for authentication 
of such Debentures, shall have been not less than twice the annual interest charges upon all 
outstanding indebtedness of the Company, including the Debentures then to be issued, but 
excluding indebtedness to be concurrently paid off. ‘The Company agrees that prior to Novem- 
ber 1, 1972, it will not issue any unsecured obligations maturing more than five years from date 
of issue except under said Indenture. 


Consolidated Twelve months ended Oct. 31, 1927: 


" - SD I, cp SOR otdtnccctucicdbdubbbdbdtitinasebiesadeds $48,510,829 
Ear nings: Operating expenses, maintenance and taxes_______.......-.--.---.- 25,465 ,965 
Fels Cs cbticn dt nndtedesnnuddtebdhbstdactnthnwtiebbadiue $23 ,044,864 
Interest and dividends on subsidiary securities held by the public, and 
ee i iii canines énddseddtintiaécbdssnoctanadbinne 13,202,804 
Balance before reserve for renewals and replacements___...._____._-_- $9,842,060 
Reserved for renewals and replaeements___................--------- 3,515,218 


Balance applicable to American Water Works and Electric Company 


RS Se 5 Ee = Sk eS ee $6 ,326 ,842 
Annual interest charges on total Funded Debt of American Water Works 
and Electric Company (including th’s issue)_..........___._-__. $1,258,705 


The balance applicable to interest charges of American Water Works and Electric Company 
after reserve for renewals and replacements, as shown above, is over 5 times the annual interest 
requirements on the total funded debt of the Company outstanding, including this issue. 


. Equity: These Debentures are followed by 200,000 shares of $6 Series First Preferred Stock and 1,361,411 
shares of Common Stock, upon which dividends are being paid regularly, and which have a value 
at current market prices of over $90,000,000. 


Legal matters in connection with the issuance of these Debentures will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Messrs. Sullivan & Cromwell, of New York. 


These Debentures are offered when, as and if issued and received by us and subject to the approval of counsel. 


Price 95 and interest 


W. C. Langley & Co. Bonbright & Company 


Incorporated 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed 
the basis upon which we acted in our purchase of the securities. 
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$1,800,000 
Cambria and Indiana Railroad Company 


First Mortgage Gold Bonds 
414% Series due 1968 


Dated January 1, 1928 


Due January 1, 1928 


Interest payable January 1 and July 1, without deduction for normal Federal Income Taxes not exceeding 2%, and for Pennsylvania Taxes 


not exceeding $4 per $1,000 bond annually. 


Redeemable as a whole at any time or in part on any interest date on 30 days’ 


notice at a premium of 5% on or before January 1, 1938; thereafter at successively reduced premiums; in each 
case with accrued interest. Coupon Bonds in denomination of $1,000 registerable as to principal only. 


GIRARD Trust COMPANY, PHILADELPHIA, TRUSTEE 





Subject to Authorization by the Interstate Commerce Commission 





Mr. C. E. Sprout, President of the Company, has summarized as follows his letter to us describing these Bonds: 


Business AND PROPERTY 


Cambria and Indiana Railroad Company owns and 
operates a railroad in the bituminous coal fields of 

ambria and Indiana Counties, Pennsylvania, con- 
sisting of about 38 miles of main track with 22 miles 
of yard tracks and sidings. The Company also 
owns approximately 3,500 freight cars and 13 loco- 
motives, and its business consists chiefly of the trans- 
portation of coal. Due to the large volume of traffic 
which it originates, a considerable portion of its 
revenue is derived from the use of its cars by other 
roads. Connection is made at Manver, Pa., with the 
New York Central Railroad and at Rexis, Pa., with 
the Pennsylvania Railroad. 


Forty per cent. of the Company’s stock is owned by 
the Clearfield Bituminous Coal Corporation, a sub- 
sidiary of the New York Central Railroad Company. 


SECURITY 


The First Mo e Bonds, of which these $1,800,000 
will be outstanding upon completion of this financing, 
will be secured by a direct first mortgage on all the 
property and equipment now owned by the Company, 
subject only to oe equipment trusts on certain 
of its rolling stock. he Mortgage will also cover 
all property hereafter acquired by the Company. 


The total authorized issue is $6,000,000, of which 
$495,000 Bonds in addition to these $1,800,000 Bonds 
may be issued against the property as it existed Janu- 
ary 1, 1928. 


The Company’s investment in road and equipment, 
as shown by its books, amounted to $8,413,613 as of 
November 30, 1927, as compared with total funded 
debt and equipment trusts to be outstanding upon 
completion of this financing of $3,468,000. 


Purpose or Issvuz 


The proceeds of these $1,800,000 Bonds will provide 
funds for the retirement of all of the outstanding 
$326,000 First Mortgage 5% Gold Bonds, due 1936, 
and all of the $1,000,000 General Mortgage 6% Gold 
Bonds, due 1944 (which will be called for payment 
on May 1, 1928, and August 1, 1928, respectively), 
a the completion of a 5 mile extension of the 
road. 


CAPITALIZATION 


In addition to these $1,800,000 First Mortgage Bonds, 
the Company will have outstanding as of January 1, 
1928, after giving effect to this financing, $1,668,000 
Equipment Trust Certificates (due 1928 to 1938) and 
$1,500,000 Capital Stock. 


EARNINGS 


Earnings of Cambria and Indiana Railroad Company during recent years have been as follows: 


Income Appli- 


Years ended 
December 31 
1923 
1924 
1925 
1926 
1927* 


* Year ended November 30. 


Gross Operat- 
ing Revenues 
$1,221,043 
1,014,421 
1,148,686 
1,235,296 
1,165,916 


cable to Fixed 
Charges 
$616,224 
509 ,660 
663 ,810 
793 ,621 
743,830 


Total 
Fixed Charges 
$197,430 


Net 
Income 
$418,794 
251,801 
438,124 
564,117 
551,285 


Annual Fixed Charges on these $1,800,000 First Mortgage Bonds and on the Equipment Trust Certificates 
outstanding January 1, 1928, after giving effect to this financing, will be $168,880. 


Nots. —The Interstate Commerce Commission has claimed that part of the earnings of the Company as shown above are subject to 
recapture under the provisions of the Transportation Act of 1920. The case, however, has not yet been decided. 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to required approval of Governmental authorities 
and of our counsel, Uessrs. Dickson, Beitler and fcCouch, of the form and validity of the documents and proceedings. Itis 
expected that Interim Receipts of Drezel & Co. will be available for delivery on or about January 23,1928. 





We recommend these bonds for investment 


Price 99 and interest, to yield over 4.55% 





DREXEL & CO. 
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$3,800,000 


Indianapolis Water Works Securities Company 
Secured 5% Gold Bonds 


Dated January 1, 1928 


Interest payable semi-annually January 1 and July 1 without deduction for Federal Income Taxes not exceed 
Pennsylvania Taxes not exceeding $4.00 onmneey pe $1,000 bond refundable upon timely application. 


or in part at any time on 60 days’ 
published notice at 102% an 
registerable as to principal. 


ublish 
accrued interest. 


Due January 1, 1958 


2% per annum. 
Redeemable as a whole 


notice or for the as Fund on January 1, of any year on 30 days’ 
Coupon bon 
$500 bonds exchangeable for $1,000 bonds in like principal amount 


s in denominations of $1, and $500, 


but not vice versa. 


THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, PHILADELPHIA, TRUSTEE 





Mr. C. H. Geist, President of the Company, has summarized as follows his letter to us describing these Bonds: 


BusINnEss 


Indianapolis Water Works Securities Company is 
a holding company whose subsidiary, Indianapolis 
Water Company, owns and operates the system sup- 
plying water in Indianapolis, Indiana, together with 
the only available sources of public water supply in 
that vicinity. With a population estimated at 
370,000, Indianapolis is the largest city in the state. 
It is an important railroad center with substantial 
and well diversified industries and is the distributing 
point for an extensive industrial and agricultural 
district. 
Purpose or Issuz 


The proceeds of these Bonds will reimburse the 
Securities Company in part for expenditures in retir- 
ing all of its outstanding Collateral Trust 6% Gold 
Bonds and 7% Cumulative Preferred Stock, which 
will be called for payment on April 1, 1928. 


SECURITY 


These $3,800,000 Secured Gold Bonds, of which no 
more may be issued, will be direct obligations of the 
Securities Company and will be secured by pledge 
with the Trustee of all of the common stock of Indian- 
apolis Water Company (except directors’ shares). 

he Trust Agreement securing the Bonds will pro- 


vide that, so long as any of these Secured Bonds are 

outstanding, all of the common stock (except direc- 

tors’ shares) of Indianapolis Water Company, or any 

successor company, 8 be pledged under the Trust 
ment. 


PLEDGED STock 


The value of the property of Indianapolis Water 
Company as of Janu 1, 1924, was fixed at not less 
than $19,000,000 by decision of the District Court, 
which decision was subsequently affirmed by the 
United States Supreme Court on November 22, 1926. 
Since January 1, 1924, net additions and betterments 
at cost have been over $2,500,000, giving an aggre- 
te figure at the present time of over $21,500,000. 
he Supreme Court also held that a reasonable rate 
of return was not less than 7% on the value of 
Indianapolis Water Company’s property. 


As against this valuation of over $21,500,000, Indian- 
apolis Water Company has outstanding $10,552,000 
bonds and $580, preferred stock, leaving an equity 
of over $10,360,000 for the common stock pesdgec to 
secure these $3,800,000 Bonds. Additional bonds 
and preferred stock of Indianapolis Water Company 
may be issued only for proper corporate p ses 
with the approval of the Indiana Public Service Com- 
mission. 


EARNINGS 
(Consolidated Statement of Indianapolis Water Works Securities Company and Indianapolis Water Company) 


Years ended November 30, 


Gross Earnings (including non-operat 
Operating Expenses, Depreciation and 


1926. 
$2,517 ,387 
1,200,470 


$1,316,917 


1927. 


$2,617,249 
1,248,555 


$1,368,694 


Income Deductions and Preferred Dividends of Indianapolis Water Company...- $576 127 
Annual Interest on Indianapolis Water Works Securities Co. Secured 5% Bonds 


(this issue) 


766,127 
$602 ,567 





Net earnings over 134 times aggregate charges as above. 


Earnings after prior deductions over 4 times annual interest requirements on this issue. 


CAPITALIZATION 


These $3,800,000 Secured 5% Gold Bonds will, upon completion of this financing, be followed by the 
$2,000,000 par value of common stock of the Securities Company, earnings for which were at the rate of over 


30% for the year ended November 30, 1927. 





These Bonds are offered subject to sale and when, as and if issued and received by us, and subject to yp by our counsel, Uessrs. Morgan, 


s and Bockius, of the form and validity of the documents and proceedings. 
t, f, h oe available for delivery on or about January 20, 1928. 


receipts of Drezel & Co. wi 


is expected that interim 





Price 9914 and interest to yield over 5.03% 


Indianapolis Water Works Securities Company Collateral Trust 6% Gold Bonds, due 1948, with all unmatured coupons attached, and 7% 
Cunt Preferred Stock, will be accepted in bearer form in payment at 102% and accrued interest and 105 and accrued dividend, respectively, 
to April 1, 1928, less bank discount at the rate of 4% per annum from the date of payment to April 1, 1928.) 





DREXEL & CO. 


BROWN BROTHERS & CO. 
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New Issue 


$4,500,000 


James River Bridge Corporation 
First Mortgage 642% Sinking Fund Gold Bonds 


To be dated January 1, 1928 


Coupon bonds $1,000 and $500 denominations, registerable as to principal. Interest payable semi-annually July 1 and January 1 in 
New York and Boston without deduction for normal federal income taz up to 2%. Callable at any time on thirty days’ notice in 
whole or in part on or before January 1, 1931 at 105 and accrued interest, and thereafter and on or before January 1, 1957 
at 105 and accrued interest, less % of 1% of face value for each period of three years or fraction thereof elapsing after January 
1, 1931 to the date of redemption and after January 1, 1957 at face value and accrued interest. Refund of certain 
Connecticut, District of Columbia, Maryland, Massachusetts, Pennsylvania and Virginia tazes, upon timely 
and proper application as provided in the Mortgage. The National Shawmut Bank of Boston, Trustee. 


To mature January 1, 1958 


PROPERTY: The James River Bridge Corporation was incorporated under the laws of the State of Virginia 
{ for the purpose of constructing, owning and operating three highway toll bridges which will afford the 
only direct highway connection between Newport News and the Norfolk and Portsmouth district, Virginia. 
These bridges will consist of one bridge approximately 414 miles long extending from Newport News to 
the southern bank of the James River and two shorter bridges, one crossing Chuckatuck Creek and the 
other the Nansemond River. Improved roads will connect the three bridges with each other and with 
the existing highways leading to Newport News and to Norfolk. Itise ted that the two smaller bridges 
will be opened for traffic the latter part of 1928 and the larger bridge in the summer of 1929. 








These three bridges will make possible a direct highway route of about twenty-five miles between Newport 
News and Norfolk. This chain of bridges will constitute an adjunct to the Virginian State Highwa 
development program and will be an important link in the Atlantic Coastal Highway. The bridges will 
also connect the eastern end of the Midland Trail from St. Louis to Norfolk with the northern portion of 
the Coastal Highway. 


EARNINGS: A thorough study of traffic conditions in the vicinity of the three bridges has been completed 
by two experienced engineering organizations acting independently of each other. Their reports include a 
careful analysis of the traffic statistics compiled by the Virginia Highway Commission for use in formulating 
its road-building program, and their estimates of earnings are based primarily upon such data combined 
with a thorough study of conditions at the locations of the bridges, highway movement in the tributary 
territory, through routes, motor vehicle registration and population in the territory tributary to the 
bridges. As a result there has been prepared the following estimate of earnings for the first full year of 
operation, which is believed to be conservative: 








$1,209,778 
235,000 


$974,778 
292,500 











Net earnings before interest, depreciation and federal taxes_..._____-_- 
Annual interest on $4,500,000 First Mortgage Bonds__........_---- 


Such estimated net earnings are more than 3 1-3 times the 
maximum annual interest charge of $292,500 on these bonds. 


SECURITY: The bonds will be secured by a Closed First Mortgage on the three bridges, franchises, lands, 
and other properties of the Company necessary for the completion and maintenance of the bridges now 
owned or hereafter acquired. It is estimated the appraised valuation of the entire project, including the 
three bridges upon completion, will be in excess of $8,000,000, so that the total amount of these Closed 
First Mortgage bonds will represent less than 57% of the value of the property mortgaged. The property 
will be insured against loss o fire, tornado and other casualties. 


FRANCHISES: The necessary approval of the War Department has been obtained. The bridges will be 
constructed under a special act of the Legislature of the State of Virginia which provides that the larger 
bridge may be purchased by the State at the end of twenty-five years after it is opened or at the end of 
any five-year period thereafter, and that the two smaller bridges may be purchased at the end of five years 

after they are opened, or at the end of any five-year period thereafter. 


Price 100 and interest, to yield 6.50% 


‘laine, Webber & Co 


Established 1880 


































BOSTON NEW YORK CHICAGO 
Albany Worcester Milwaukee Detroit 
Hartford Springfield St. Paul New Haven 
Philadelphia Providence Minneapolis Duluth 
Syracuse Portland Grand Rapids Concord 













These bonds are offere for delivery when, as and if issued and accepted by us and subject to approval of counsel. The legality 
of this issue will be approved by Messrs. Ropes, Gray, Boyden & Perkins, Boston, who will rely upon Virginia counsel on all ques- 
tions of land titles and of Virginia law. All statements herein are based on information which we regard as reliable and, while we do 
not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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ILLINOIS MERCHANTS 
TRUST COMPANY 


La Salle, Jackson, Clark and Quincy Streets 
CHICAGO 


EUGENE M. STEVENS, President 


The Board of Directors 


HENRY A. BLAIR MARSHALL FIELD CYRUS H. McCORMICK J. HARRY SELZ 
WATSON F. BLAIR STANLEY FIELD WILLIAM H. MITCHELL JAMES P.SOPER 
CHAUNCEY B.BORLAND FREDERICK T.HASKELL CHARLES W. NASH ALBERT A. SPRAGUE 
CLARENCE A. BURLEY HALE HOLDEN JOHN S. RUNNELLS EUGENE M. STEVENS 
EDWARD B. BUTLER MARVIN HUGHITT EDWARD L. RYERSON EDWARD F. SWIFT 
ROBERT W.CAMPBELL CHAUNCEY KEEP MARTIN A. RYERSON ROBERT J. THORNE 
HENRY P, CROWELL CHARLES H.MARKHAM CHARLES H.SCHWEPPE CHARLES H. WACKER 











Statement at Close of Business, December 31, 1927 


RESOURCES 


Cash and Due from Federal Reserve Bank .. . $31,408,178.58 

Due from Other Banks and Bankers 49,489,073.94 $ 80,897,252.52 
U.S. Government Bonds and Treasury Certificates 59,094,987.41 
Demand Loans Secured by Collateral $ 82,808,759.30 

Time Loans Secured by Collateral 105,033,965.52 

Other Loans and Discounts 78,815,373.80 266,658,098.62 
Bonds and Other Securities 30,781,312.02 
Stock in Federal Reserve Bank 1,350,000.00 
Customers’ Liability under Letters of Credit 10,524,455.60 
Customers’ Liability under Acceptances 14,225,273.40 
Other Banks’ Liability on Bills Purchased and Sold 7,656,952.01 
Interest Accrued but Not Collected 2,027,426.12 
Illinois Merchants Bank Building [Unincumbered] 1.00 


DORE, Te: 6s 6a be WO OC ee eee $473,215,758.70 








LIABILITIES 


Undivided Profits 278,349.85 
Reserve for Contingencies 5,000,000.00 
Reserve for Securities 3,500,000.00 
Reserve for Taxes and Interest. .....2cc0cccccccccvces 2,937,108.87 
Deposits: Demand $252,005,939.66 

131,328,570.66 383,334,510.32 
Liability under Letters of Credit 10,575,086.51 
Liability under Acceptances 14,227,220.53 
Liability on Bills Purchased and Sold 7,656,952.01 
Discount Collected but Not Earned 706,530.61 


TOTAL LIABILITIES $473,215,758.70 


ee 
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INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 


Statement of Condition, December 31, 1927 


RESOURCES 
Stockholders’ Liability for 
Uncalled Subscriptions $5,000,000 





Cash on Hand and Due from Banks $11,187 ,745.13 
Call Loans Secured by Acceptances 5,399 ,000.00 
‘Acceptances of Other Banks 5,208 ,068 .35 





$21 ,794,813.48 
U.8. Govt., State and Municipal Bonds 15,406 227.31 
Collateral Loans 3,203 ,022.60 
Loans and Advances—Due within 30 days $5,052 ,084.17 

Due after 30 days 2,488 ,014.02 





7 ,540,098.19 
Other Bonds and Securities 8,585,413 .62 
Customers’ Liability for Acceptances (Less Anticipations) 62 ,663 ,771.50 
Customers’ Liability Under Letters of Credit 11,144,263.70 
Accrued Interest Receivable and Other Assets 254,361.49 





$130,591 ,971.89 








LIABILITIES 

Capital and Surplus Fully Subscribed _-. ‘ 

Capital Paid in $5,250 ,000.00 
Surplus 5,000 ,000.00 
Undivided Profits 4,502 967.09 
Reserve for Dividend Payable January 15, 1928 153,750.00 
Due to Banks and Customers 38 ,457 ,986.17 
Acceptances Outstanding 65,785 ,598.19 
Letters of Credit 11,144,263.70 
Reserve for Taxes, Unearned Discount and Other Liabilities 297 ,406.74 








$130 591,971.89 








Board of Directors 
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Chairman, First National Bank of Boston, Boston 


Matthew C. Brush David F. Houston Philip Stockton 
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F. Abbot Goodhue Felix M. Warburg 


Lawrence H. Shearman 
Vice-Pres., W.R.Grace & Co., Kuhn, Loeb & Co., New York 


Robert F. Herrick New York Thos. H. West, Jr. 
Herrick, Smith, Donald & Far- William Skinner President Rhode Island Hospital 
ley, Boston William Skinner & Sons,New York Trust Co., Providence 
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Responsibility 


WARM IONTRIBUTING to the growth 
ye and sharing in the success of 
tai Southern California, the Citizens 
National Bank of Los Angeles and the 
Citizens Trust and Savings Bank have 
for 37 years steadfastly upheld those 
principles of sound finance that have been 
proven by generations of experience. 






The Citizens National Company, owned 
by the stockholders of these banks, and 
under the same management, is pledged 
to the same careful conservatism in the 
field of investment. 


UNDERWRITERS AND DISTRIBUTORS 
OF CONSERVATIVE SECURITIES 


CITIZENS 


NATIONAL COMPANY 


LOS ANGELES PASADENA 
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The Financial Situation. 

Brokers’ loans on the Stock Exchange are attain- 
ing such huge dimensions, and are increasing with 
such startling rapidity, month after month and week 
after week, that at length the whole community 
has begun to take notice. This week even Stock 
Exchange habitues, who had been treating the mat- 
ter with great sang froid, as if it were part of a 
new order of things to which the world would have 
to get accustomed, have become deeply concerned 
and well they might, since the figures clearly show 
that to an ever increasing extent the speculation on 
the Stock Exchange is being conducted en borrowed 
money and these borrowings themselves are assum- 
ing dimensions that should make those who under- 
stand the significance of such borrowings pause. 
The market suffered a very severe break on Thurs- 
day and a lesser break on Friday predicated entirely 
on the appearance of new sets of figures bearing tes- 
timony to the fact that the record of expansion in 
the class of borrowing referred to is still continuing 
and to an even more notable degree than before. 

Two different returns of these brokers’ loans have 
made their appearance the present week and both 
produced consternation, because of the extent of the 
new additions disclosed. The first of these was the 
statement compiled by the Stock Exchange itself 
and the second was the regular weekly statement of 
the Federal Reserve Board at Washington but for a 
later week. Both told the same story as to the way 
in which these loans continue to pile higher and still 
higher. The Stock Exchange figures came after the 
close of business on Wednesday and were really sen- 
sational, owing to the extent of the new additions. 
As has so many times been pointed out in these col- 





umns, the Stock Exchange figures are always several 
hundred million dollars larger than those given out 
by the Federal Reserve Board, presumably because 
the Stock Exchange compilation is all inclusive, 
embracing borrowing from every source, including 
(1) net borrowings on collateral from New York 
banks or trust companies and (2) net borrowings 
on collateral from private bankers, brokers, foreign 
bank agencies or others in the City of New York, 
while the Federal Reserve figures relate entirely to 
the fifty-one reporting member banks in New 
York City even though these show loans made 
by the reporting member banks not only for 
their own account, but also for account of out- 
of-town banks and for account of others. During 
November these Stock Exchange figures showed a 
further addition of $145,698,929 and the grand. total 
of these loans then actually passed the four billion 
mark, rising to $4,091,836,303. It might have been 
supposed that this would mark the end of the long 
period of expansion. Not so, however. The weekly 
figures of the Federal Reserve Board as they ap- 
peared quickly made it apparent that further note- 
worthy expansion was occurring. And now that we 
have the Stock Exchange figures themselves for the 
full month of December it is found that the Novem- 
ber peak has been left far in the rear. 

The further increase in December is seen to have 
been no less than $341,071,018, making with the 
$145,698,929 addition in November, new expansion 
for the two months of almost half a billion dollars. 
Let the reader mark well what this further expan- 
sion of close to half a billion dollars in the short 
space of sixty days means. Or contemplate the sig- 
nificance of the grand total, thus enlarged. In No 
vember this grand total had for the first time, as 
already noted, reached and passed the four billion 
mark. With the further increase of $341,071,018 in 
December this grand total is brought near to 414 
billion dollars, its exact figure being $4,482,907,321. 
As compared with the amount at the close of 1926, 
when the total was already of such magnitude as 
to furnish occasion for grave concern, namely, $3,- 
292,860,255, the increase is roughly $1,140,000,000. 
And as compared with the amount on Jan. 31 when 
the amount was $3,138,786,338 (January having 
been the only month in 1927 when there was any 
decline in the total), the increase is almost $1,300,- 
000,000—all in the space of eleven months. There 
would appear no need of enlarging upon such re- 
sults. They tell their own story so eloquently. 

But apparently the end is not even yet. The Fed- 
eral Reserve Board figures for the week ended 
Wednesday night (Jan. 4) were given out after the 
close of business on Thursday and they make it 
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plain that the upward course of this borrowing on 
security collateral is still under way and that the 
movement has extended into the new year. And the 
news cannot be deemed surprising considering that 
stock speculation has continued uninterrupted and 
that prices (before the severe break on Thursday) 
quite generally went still higher and considering also 
the fact (which is not always borne in mind) that 
the higher the level of values is raised the more 
money it takes to carry the stocks. The further in- 
crease in these loans to brokers and dealers, secured 
by stocks and bonds, in this statement of the Fed- 
eral Reserve Banks for the latest week is $92,401,000. 
The Federal Reserve total, as already pointed out, 
is always several hundred million dollars smaller 
than that of the Stock Exchange and for the reasons 
outlined above, but even this Federal Reserve total 
is now rapidly approaching the four billion dollar 
mark. For Jan. 4 it now is $3,810,023,000. A year 
ago (on Jan. 5 1927), when the amount was by no 
means small, the total was no more than $2,818,561,- 
000. Here again we have an increase for the twelve 
months of roughly 1,000 million dollars. This is the 
result for the 51 reporting member banks in New 
York City, and the increase is found in all the dif- 
ferent categories. On their own account the 51 re- 
porting member banks are now loaning $1,511,177,- 
000, as against only $1,037,311,000 a year ago; for ac- 
count of out-of-town banks they are loaning $1,371,- 
213,000, against $1,049,246,000, and for account of 
others they are loaning $927,633,000, against $732,- 
004,000. 

The Federal Reserve banks themselves in their 
own statements show somewhat diminished borrow- 
ing on the part of the member banks, as compared 
with a week ago, and still more so as compared 
with a year ago as evidenced by holdings of discount- 
ed bills of $520,879,000 Jan. 4 1928, against $609,- 
209,000 Dec. 28 1927 and $633,482,000 Jan. 5 1927. 
The acceptance holdings are $387,131,000 Jan. 4 1928 
and $385,527,000 Dec. 28 1927, and $388,837,000 Jan. 
5 1927. But the Federal Reserve authorities are still 
continuing their policy of adding to their holdings 
of United States Government securities, thereby put- 
ting Reserve credit into use even when not wanted 
as shown by the diminished borrowing of the mem- 
ber banks. In the latest week these holdings of 
Government securities were further increased from 
$603,126,000 to $627,403,000. At this latter figure 
comparison is with only $313,873,000 on Jan. 5 1927. 
In other words, in the space of a single year these 
holdings of Government securities have virtually 
doubled, the addition for the twelve months having 
been $313,530,000. As a reslut, total bill and se- 
curity holdings at $1,536,293,000 for Jan. 4 1928, 
while comparing with $1,598,842,000 a week ago, 
compare with only $1,339,813,000 a year ago. It 
thus appears that $196,480,000 more of Reserve cred- 
it is now in use than a year ago, having been pushed 
out through additional purchases of Government se- 
curities. It is this feeding out of additional Reserve 
funds to keep the money market easy that is re- 
sponsible for the gigantic speculation that has de- 
veloped on the Stock Exchange and for the huge 
growth in brokers’ loans which is one of the inci- 
dents of such speculation. 

Other features of the return of the Federal Re- 
serve Banks the present week are not particularly 
noteworthy or significant. The large ist of Jan- 
ary interest and dividend disbursements enabled the 








member banks to increase their reserves with the 
Federal Reserve institutions and this is reflected 
in an increase from $2,473,276,000 to $2,536,299,000 
in the deposits of the twelve Reserve banks. The 
amount of Federal Reserve notes in circulation was 
reduced during the same week from $1,813,198,000 
to $1,760,710,000, and the twelve Reserve institu- 
tions were also able to enlarge their gold reserves 
somewhat during the week, the amount of the same 
Jan. 4 standing at $2,742,501,000, against $2,739,- 
100,000 on Dec. 28. The result altogether is that the 
ratio of total reserves (including reserves other than 
gold, which during the week rose from $123,096,000 
to $146,719,000) to deposit and Federal Reserve note 
liabilities combined is a little higher this week than 
it was last week, being 67.2%, against 66.8%. 

It remains to be said that the showing for the 
Federal Reserve Bank of New York by itself is 
much like the showing for the twelve Reserve banks 
combined. Member bank borrowing at the New 
York Reserve institution during the week fell from 
$263,487,000 to $178,771,000; acceptance holdings 
changed only slightly (increasing $509,000), while 
holdings of Government securities ran up from $168,- 
679,000 to $189,837,000, with the result that the 
New York Reserve institution’s total bill and se- 
curity holdings Jan. 4 1928 were $465,048,000, as 
against $528,097,000 Dec. 28 1927, but comparing 
with only $360,262,000 on Jan. 5 1927, an increase in 
this last instance of $104,786,000. 





In the general turmoil for which the week has been 
noted the unusual character of last Saturday’s re- 
turn of the New York Clearing House banks and 
trust companies cannot be left out of the reckoning. 
It forms part of the record of quite a remarkable 
week. This return showed that the reserves of the 
Clearing House institutions were impaired to the ex- 
tent of no less than $51,651,040. The previous Sat- 
urday, reserves were in excess of legal requirements 
in amount of $18,821,100 involving a change for 
the worse, therefore, during the week in amount of 
$70,472,140. Nearly all the changes in the differ- 
ent items of the return were spectacular in their 
magnitude. Loans and discounts ran up in the huge 
amount of $392,263,000. This probably reflected 
preparations for the enormous Ist of January in- 
terest and dividend disbursements. It deserves to 
be pointed out, moreover, that this further increase 
in the loans and discounts brought that item up to 
$6,597,933,000. This is a total not only of unparal- 
leled extent, but recent growth in the item has been 
as striking as in the case of the brokers’ loans. This 
will appear when we say that only two months be- 
fore, for the first time in the history of the Clearing 
House institutions, the total of these loans and dis- 
counts reached the six billion mark. 

The growth in the deposits of these Clearing 
House banks during the week was only less notable 
than the increase in the loan item, and as a matter 
of fact, the one may be said to have followed almost 
directly from the other. The customers of the banks, 
when they borrowed so freely from the latter, added 
correspondingly to their deposits with the same. 
The demand deposits increased $331,483,000 and the 
time deposits $20,323,000. Simultaneously these 


Clearing House institutions drew down their re 
serves with the Federal Reserve Bank of New York 
in amount of $27,564,000, and reduced cash in their 
own vaults by $10,390,000, though it is to be remem- 
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bered that such cash in vault does not count as 
legal reserve. As a result of these various changes, 
the deficiency in reserves already noted followed 
as a matter of course. Government deposits with 
the Clearing House banks were somewhat reduced 
during the week, being reported $48,052,000 last Sat- 
urday as against $50,051,000 the previous Saturday. 
To-day’s return of the Clearing House institutions 
should have a different story to tell. Government 
deposits have been considerably reduced in accord 
with previous notice to that effect and the large 
1st of January interest and dividend disbursements 
may be expected to bring about important changes 
in both deposits and loans. How far the continued 
growth in brokers’ loans will affect results, remains 
to be seen. 


The character of this week’s stock market is in 
part foreshadowed by what has been said above. 
Monday was a holiday in celebration of New Year’s. 
On Tuesday and Wednesday the market showed 
much the same irregularity as during December. 
Many stocks moved downward while others moved 
upward. There was evidently extensive liquidation 
to realize profits, and bear operators aided the move- 
ment downward. On the other hand, much bullish 
enthusiasm was generated by pools and cliques 
operating in special stocks. New favorites were 
brought out and pushed up with great rapidity as 
on so Many occasions in the past. The rubber stocks 
were taken in hand as a new group on reports of an 
improvement in the condition of the rubber trade 
and likewise on rumors of prospective mergers, the 
basis for which could not be ascertained. Factors 
tending to promote the confidence of speculators 
were the sharp decline in money rates, the call loan 
trade dropping from 514% to 414% and also more 
positive indications than heretofore of a turn for the 
better in the steel trade. The steel stocks displayed 
considerable strength by reason of this latter fact 
and the motor stocks also seemed still to command 
considerable favor. In brief, the market on Tuesday 
and Wednesday had alternate periods of strength 
and weakness, with certain lines of stocks follow- 
ing an independent course from the rest. There ap- 
peared to be at times a tussle between the bulls and 
the bears. The market was exceedingly active with 
the volume of business of unusual proportions, the 
dealings on Tuesday aggregating 2,432,820 shares, 
on Wednesday 3,228,300 shares, and on Thursday 
3,384,980 shares, the last two ranking among the 
largest in Stock Exchange history. 

On Thursday the situation changed by reason of 
the revelations regarding the further expansion in 
brokers’ loans, as contained in the monthly state- 
ment of the Stock Exchange given out after the close 
of the business on Wednesday. The amount of the 
increase for the month seemed astounding, even to 
the Stock Exchange fraternity. At the opening of 
the session on that day everyone wanted to sell, as 
usually happens on such occasions. A general de- 
cline all around resulted. On the other hand, how- 
ever, powerful interests appeared to be at work de- 
termined not to let the market run into a state of 
collapse. For this purpose certain stocks were taken 
in hand and held strong and even pushed higher in 
order to prevent demoralization and so as to re 
vive confidence. Violent ups and downs in special 
stocks occurred and the former market leaders such 
as U. 8. Steel and General Motors did not escape in 





the general tumble. Before the close of the after- 
noon session a considerable degree of stability had 
been restored and the net declines for the day, which 
were general, were not of unusual extent. 

On Friday new demonstrations against the mar- 
ket were made, based on the further big increase in 
brokers’ loans shown in the Federal Reserve state- 
ment issued Thursday evening. But they resulted in 
mere temporary weakness. Again the market evinced 
great rallying powers; whether this followed from 
the extending of support by financial interests or 
came as the result of short covering, is difficult to 
say. At all events, the rally quickly developed into 
a new bull movement, with prices showing a pro- 
nounced rise all around. The railroad stocks which 
had been laggards in recent periods, were taken in 
hand on both Thursday and Friday and made to do 
duty in the new upward movement. Among these 
may be mentioned particularly New Haven stock, 
which attained a new high record on the present 
movement, touching 6634 on Thursday, or the best 
figure since 1916. 

The general course of the market for the week may 
be judged by considering the fluctuations in a few 
of the market leaders. U. 8S. Steel common which 
had closed on Friday of last week at 15214, sold 
down to 148 on Thursday, and closed last evening 
at 1505. General Motors, which had closed at 
13744 on last Friday, got as high as 138914 on 
Wednesday, tumbled to 134144 on Thursday, and 
closed last night at 13614. Among the copper stocks, 
Greene-Cananea continued its spectacular move 
ments. It closed last Friday at 146, touched 16414 
on Wednesday, dropped to 139 on Thursday, and 
closed at 144 last night. Calumet & Arizona which 
ended on Friday of last week at 116, closed yester- 
day at 113. The rubber stocks were featured by 
strength early in the week, but later declined with 
the rest of the list. B. F. Goodrich moved up from 
9214 to 9814 on Tuesday, dropped back to 92% 
on Thursday and closed yesterday at 9444. Good- 
year Tire sold up from 67 Tuesday to 7244 Wednes- 
day, dropped back to 67144 Thursday, and closed yes- 
terday at 70. 

The railroad stocks were held steady, as already 
stated, and not a few of them are higher for the week, 
New York Central having closed yesterday at 163%, 
against 16114 on Friday of last week, Atchison at 
19214 against 19134, and Union Pacific at 192% 
against 19114. St. Louis-San Francisco has latterly 
been active and strong. It closed yesterday at 11434 
against 11014 on Friday of last week. In some of 
the so-called specialties, the fluctuations have been 
extremely wide, with heavy declines, and yet these 
declines have only been in proportion to the previous 
advances. A case in point is Midland Steel Products 
pref.; this tumbled from 290 Wednesday to 252 
Thursday and closed yesterday at 28314, against 
286 on Friday of last week. Yet this same stock 
during December jumped from 215 Dec. 7 to 315 Dec. 
28 and back last April sold as low as 106. Obviously 
in any general collapse, the stocks that have had the 
most sensational advances are most liable to experi- 
ence the most serious breaks. 


Mercantile insolvencies in the United States dur- 
ing the closing month of the year, especially as to 
the indebtedness shown, were somewhat more un- 
satisfactory than in the earlier months of 1927. As 
is customary, the number at the end of the year was 
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larger than in any preceding month since January. 
With the exception of the two months of March and 
April of last year, when some unusually large de- 
faults swelled the liabilities considerably, the in- 
debtedness shown for December was also higher 
than in any other month since January. There were 
2,162 mercantile insolvencies in December, accord- 
ing to the records of R. G. Dun & Co., owing a total 
of $51,062,253. These figures compare with 2,069 
similar defaults in December 1926, with liabilities 
of $45,619,578. The increase in number in the clos- 
ing month of 1927 over the preceding year was only 
4.5%, but in the amount involved the 1927 record 
was nearly 12% in excess of the closing month of 
1926. Insolvencies last month exceeded by a con- 
siderable number those reported in the corréSpond- 
ing months of each year back to December 1921. 
As to the indebtedness, however, the amount shown 
last month was less than for December of the four 
years 1920 to 1923 inclusive. In every month of 
1927 the number of mercantile defaults was larger 
than in the corresponding month of the preceding 
year, and the same is true as to the amounts in- 
volved. 

For the twelve months of 1927 there were in all 
23,146 mercantile failures in the United States with 
total liabilities of $520,104,268; in the preceding 
year the number of such defaults was 21,775, owing 
$409,232,278, the increase in number for the year 
just closed being 6.3% and in liabilities 26.9%. The 
number of defaults exceeded any preceding year 
excepting only 1922, when there were 23,676 mercan- 
tile failures. As to liabilities, however, the amount 
was larger in 1927 than in either 1926 or 1925, but 
was considerably smaller than in the four preceding 
years, 1921-1924 inclusive. 





Treaty negotiations between the Governments of 
France and the United States, obviously in progress 
since the middle of December, were given an added 
public interest early this week with the publication 
of paraphrases of some of the documents involved. 
Several treaties appeared to be under discussion, 
one relating to the renewal of the Root Treaty of 
1908, which expires by limitation on Feb. 27 1928, 
and the other relating to the general suggestion 
made by Foreign Minister Briand of France for an 
agreement outlawing war between the two nations 
for all time. It was reported, in Washington dis- 
patches of Dec. 21, that Secretary of State Frank 
B. Kellogg had that day appeared before the Senate 
Foreign Relations Committee and discussed with the 
Committee, behind closed doors, the procedure to be 
followed in the negotiations. Secretary Kellogg was 
said to have proposed renewal of the Root Arbitra- 
tion Treaty, which at the same time he desired am- 
plified so as to include, as far as practicable, the 
Briand proposal to renounce war between the two 
nations. It was understood, moreover, that “what- 
ever new principles are incorporated in the French 
Treaty will be included in similar treaties with 
other countries.” In Paris, according to a dispatch 
of Dec. 30 from Edwin L. James, special correspond- 
ent of the New York “Times,” some little disappoint- 
ment was caused by the American wish to extend the 
treaty provisions so that other countries might be 
included. French enthusiasm, it was said, had 
cooled off noticeably. A Washington dispatch to 
the same journal indicated that the United States 
Government proposed no definite agreement between 





the two Governments that they should never engage 
in war between themselves, “but that principle 
would be incorporated in the treaty preamble to- 
gether with declarations that the friendly relation- 
ship they have maintained for so long, made war 
between them unthinkable, and that through arbitra- 
tion and conciliation such as are provided for in the 
treaty, the danger of war is lessened.” Such expres- 
sions in the preamble, it was pointed out, have no 
binding force on the signatories of the treaty, but 
are construed as imposing a moral obligation upon 
them to observe the principles enunciated. The chief 
objection urged by the United States Government to 
including the Briand peace principle in the Franco- 
American treaty only was said to be that this would 
in effect amount to a defensive alliance between the 
two Governments. 

It appeared, early this week, that the United 
States Government had addressed a lengthy note 
to the Quai d’Orsay relative to the projected treaty. 
The note, dispatches said, was understood to sug- 
gest two treaties instead of one. On the one hand 
there would be a special treaty with France in the 
nature of a renewal of the arbitration treaty of 1908, 
which expires in February, with possible extensions, 
and on the other a general treaty, taking the form 
of a declaration outlawing war and adhesion to the 
principles of arbitration, the latter treaty being 
open to the signatures of all the powers. Paris, ac- 
cording to dispatches of Jan. 2 and 3 to the New 
York “Times,” was not greatly impressed by the 
Washington proposals. It was suggested that the 
French attach more importance to the specific 
treaty with America than to the general declaration 
against war, such a declaration being already pro- 
vided for in the Covenant of the League of Nations. 
The assertion was made, unofficially, that the Bryan 
Treaty, concluded Sept. 15 1914 and still in force, 
goes much further than that proposed by Secretary 
Kellogg. The objection was also urged that the 
Bryan Treaty contains a friendly preamble “which 
resembles that which is proposed for the new 
treaty.” “One discerns in the French capital,” a 
“Times” dispatch said, “no little dissatisfaction with 
the turn the conversations have taken.” In Wash- 
ington it was made clear, however, that the Bryan 
Treaty of 1914 is in no sense a treaty of arbitration, 
as it merely creates a board of conciliation which 
has no power to arbitrate. 

Formal announcement of the treaty negotiations 
between the two Governments was made in Wash- 
ington late Jan. 3, a close paraphrase of Secretary 
Kellogg’s note ef Dec. 28 to the French Government 
being made public. This step was taken by the State 
Department, it was said, owing to newspaper publi- 
cations concerning some of the contents of the pro- 
posed arbitration treaty with France. In order to 
avoid a wrong impression of the proposals, officials 
said, it was decided to furnish a basis of facts upon 
which the development of public opinion might pro- 
ceed. It was revealed, moreover, that copies of the 
preposed arbitration treaty with France had been 
sent to the Governments of Great Britain, Japan 
and Norway, whose arbitration treaties with the 
United States will expire this year. The intention 
of the United States Government was said to be to 
make the French arbitration treaty a model for the 
renewal of all existing arbitration conventions. In 
the paraphrase of Secretary Kellogg’s note of Dec. 
28, reference was made to the “Draft of a Pact of 
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Perpetual 
United States,” submitted informally last June by 
Foreign Minister Briand of France. This draft 
treaty, the note continued, “proposes that the two 
powers should solemnly declare in the name of their 
respective peoples that they condemn recourse to 
war, renounce it as an instrument of their national 
policy toward each other, and agree that a settle- 
ment of disputes arising between them, of whatso- 
ever nature or origin they may be, shall never be 
sought by either party except through pacific 
means.” 

Reciprocating warmly the lofty sentiments of 
friendship expressed by M. Briand, the note suggests 
that the two Governments, instead of contenting 
themselves with a bilateral declaration of the nature 
suggested by M. Briand, might make a more signal 
contribution to world peace by joining in an effort 
to obtain the adherence of all of the principal powers 
of the world to a declaration renouncing war as an 
instrument of national policy. “The Government 
of the United States is prepared therefore,” it was 
added, “to concert with the Government of France 
with a view to the conclusion of a treaty among the 
principal powers of the world, open to signature by 
all nations, condemning war and renouncing it as 
an instrument of national policy in favor of the pa- 
cific settlement of international disputes.” When 
making public the text of this note, the State De- 
partment issued the following statement: “At the 
same time the Secretary of State transmitted to the 
I’rench Government a draft of a proposed treaty of 
arbitration replacing the Arbitration Treaty of Feb. 
10 1908, which expires on Feb. 27 1928. This pro- 
posed treaty of arbitration is, of course, entirely 
separate from the reply to M. Briand’s proposal. 
Identie arbitration treaties are being submitted to 
other powers having arbitration treaties with the 
United States which expire shortly.” 

M. Briand on Wednesday sent instructions to the 
French Ambassador in Washington, M. Claudel, to 
inform Secretary Kellogg that the French Govern- 
ment looks with great favor on the American pro- 
posal for a multilateral compact outlawing war. 
The Foreign Minister, it was announced, would pro- 
pose certain amendments to the plan outlined in 
Mr. Kellogg’s letter, but added that “in principle, 
France was delighted with the movement announced 
by the Secretary.” An official statement was issued 
in Paris to the effect that good progress had been 
made with the new arbitration treaty between 
France and the United States. It was explained, « 
Paris dispatch to the New York “Times” said, that 
this treaty would have a twenty-five line preamble 
recalling the traditional friendship of the two coun- 
tries and their desire for perpetual peace, and it was 
especially emphasized that this preamble conserved 
the original idea of M. Briand for a peace declara- 
tion between the two republics. Some questions 
still appeared uncertain in the minds of the nego- 
tiators at Paris, notably the position of the Bryan 
Treaty after the conclusion of the projected accord, 
but in general it was indicated that criticism of the 
suggested multilateral compact was dropped by the 
foreign office spokesmen. In the French press, 
which on foreign issues usually represents very 
closely the opinion of the authorities, a different 


attitude was apparent, according to a dispatch of | 


Jan. 5 to the New York “Evening Post.” The Kel- 
logg pact was referred to as a purely platonic ges- 


Friendship between France and the: 





ture. It was declared, moreover, to be a direct blow 
to the prestige of the League of Nations. In Lbn- 
don it was announced Thursday that the text of the 
American proposals had been received but no offi- 
cial comment was forthcoming. Press comment in 
the British capital was apparently quite generally 
critical. M. Briand, meanwhile, let it be known in 
the French capital that he would request a change 
in the formula of the treaty, so that the solemn de- 
claration would be made against “wars of aggres- 
sion.” This, it was said, would provide for French 
obligations under the League of Nations. If Wash- 
ington agrees to the new formula, it was contended 
in a Paris dispatch to the New York “Times,” the 
effect of the treaty would be somewhat equivalent 
to America subscribing to the Polish resolution 
against war voted at Geneva last September. 


The problem of the liberation of the Rhineland 
from foreign occupation was again touched on, Jan. 
1, by President Paul von Hindenburg in a new year’s 
address to the German people. The address, in 
which international collaboration for peace was 
urged, was said in a Berlin dispatch of Jan. 1 to the 
New York “Times,” to have constituted a reply to 
new year’s congratulations extended on behalf of 
the diplomatic corps by Mgr. Pacelli, the Papal 
Nuncio, who declared that the past year had bronght 
progress in She pacification of vations and in recon- 
structive confidence, particularly in Germany. Mar- 
shal Hindenburg, in reply, expressed the “hope and 
wish that the hard ordeals of the past and the eco- 
nomic, social and intellectual distress still prevail- 
ing will deepen and strengthen the will for co-oper- 
ation and the understanding vital to the needs oi 
every individual and people. Peoples will labor for 
the realization of real peace among nations so mich 
more joyously if they are convinced that this peace 
will be based on justice and that its highest virtue 
will be freedom.” Despite the troubles weighing on 
the German people, the Marshal added, “it will par- 
ticipate sincerely in all efforts for real peace.” That 
the President’s reference to the Reich’s “troubles” 
meant the continued occupation of the Rhineland 
by Allied troops was made clear later in the day 
when in response to a speech of felicitation by Chan- 
cellor Marx, Marshal von Hindenburg expressed 
gratification for the improvements of the past year. 
But, he added, “it is indeed unfortunate that our 
hopes about the liberation of the Rhineland were 
not realized. However, I hope that the hour of 
liberation will soon strike for our compatriots 
there.” 


The unfortunate intervention of the United States 
Government in the affairs of Nicaragua resulted 


last week in pitched battles between American 
marines and native troops in which six marines lost 
their lives and twenty-eight were wounded. The 
engagemeits took place in the mountainous jungle 
country of northern Nicaragua where the “bandit 
General” Sandino has defied the American and na- 
tive authorities alike since early last Summer. San- 
dino, it will be recalled, refused to submit to the 
pacification of the country and the surrender of 
arms arranged last May by Colonel Henry L. Stim- 
son as President Coolidge’s personal representative. 
Retreating instead into the mountain fastnesses of 
the northern departments, General Sandino gath- 
ered a small band about him and has waged inces- 
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sant guerrilla warfare against the American forces 
and*the American-trained Nicaraguan constabulary. 
Several small engagements during the course of the 
Summer were said by the American authorities to 
have exhausted Sandino’s strength, but apparently 
these statements were ill-founded, as his depreda- 
tions continued unabated. The American troops, 
accordingly, arranged a concerted movement against 
him which awaited only the advent of the dry season 
to be put into execution. The headquarters of the 
rebel General were known to be in the neighborhood 
of the small town of Quilali, near the Honduran 
border, and when dry weather arrived in the middle 
of December, the American forces made straight for 
this point. 

The marines, according to a special dispatch of 
Jan. 1 from Managua to the New York “Times,” con- 
stituted a combat patrol of 200 men, followed by a 
mule train of 200 animals and 200 Nicaraguan 
guardsmen. The force on Dec. 30 approached Qui- 
lali from the south through the only pass, a narrow 
defile bordered by cliffs overgrown with jungle at 
the top. As the marines reached this perfect trap 
for an ambuscade, Sandino’s men, estimated to num- 
ber 500, poured a sudden fire from a mountain bat- 
tery, automatic rifles and grenades, fashioned with 
glass and metal fragments around sticks of dyna- 
mite. The Commander of the American forces, Cap- 
tain Richard Livingston, was one of the first to fall. 
Lieutenant M. J. Gould, next in command, was 
wounded, but was able to hurry his men through the 
pass to the village. There the marines deployed 
and gave open battle. A squadron of American 
planes came on the scene presently and swooped 
over the jungle using machine guns and bombs. The 
rebels were reported to have retreated to the moun- 
tain district of El Chipote, fifteen miles away. On 
Jan. 2, however, a relief force of marines, hurrying 
eastward from Telpaneca to reinforce the troops 
which took Quilali on the previous Friday, was at- 
tacked by the rebel forces of Sandino and a further 
battle ensued in which another American marine 
lost his life. Five other marines were wounded in 
this second engagement, which, like the first, re- 
sulted from an ambuscade. The marines were re- 
ported in control of the situation and ready to push 
the efforts for the elimination of General Sandino. 
The rebel losses in the engagements were said to be 
much higher than the American casualties, but their 
number was not definitely known. 

A report of the engagements, given out in Wash- 
ington by the Navy Department, said: “The bandits 
were well organized and disciplined, as shown by 
their troop disposition and it is believed their train- 
ing is better than generally received from a Nica- 
raguan. The bandits were in clothing similar to 
khaki, and were equipped with automatics, machine 
guns, pistols and dynamite bombs.” The rebel 
bombs, it was said, were manufactured out of dyna- 
mite which Sandino stole some months ago from the 
San Albino gold mines, American owned, which he 
seized after a refusal to surrender, along with rifles 
and pistols belonging to the mines. Marine head- 
quarters in Managua was said to have stressed the 
point that the modern equipment, quantity of ammu- 
nition and evidences of foreign military training 
in Sandino’s army indicated that he had help from 
outside the country. The American authorities, ac- 
cording to a Managua dispatch of Jan. 2 to the New 
York “Times,” declared they had information that 


FINANCIAL CHRONICLE 


' 











[ Vou. 126. 








radical organizations in the United States were in- 
volved. On Jan. 3 it was announced in Washington 
by Secretary Wilbur that one thousand additional 
marines had been ordered to Nicaragua for use in 
an intensive drive to be inaugurated against General 
Sandino and his followers. Simultaneously, Brig. 
Gen. Logan Feland was ordered to Managua from 
the Marine Barracks at Paris Island, 8S. C., to as- 
sume charge of the Marine operations in the Cen- 
tral American republic. Mr. Wilbur announced 
also that bluejackets were being landed from naval 
vessels in Nicaraguan waters to take over shore duty 
and thereby release more marines for active opera- 
tions at the front. The marine force of 1,415 men 
in Nicaragua was thus said to be augmented, with 


| detachments now en route, to a total of 2,570 offi- 


cers and men. The State Department also issued 
a statement in which General Sandino and his men 
were again said to be “regarded as ordinary bandits, 
not only by the Government of Nicaragua, but by 
both political parties in that country.” 





President Calles, in a new year’s message to the 
Mexican people issued late last week, assured his 
country of peaceful and prosperous conditions with- 
in the Mexican borders and an era of cordial rela- 
tions with all other countries. The message was 
characterized by the President as the last which, 
during his incumbency, he will have the opportunity 
to send to his people on the occasion of the celebra- 
tion of the new year. The religious question was 
dealt with at some length as “one of the leading 
chapters in the last year’s events.” The resistance 
of the clergy to the laws and the uprisings in vari- 
ous places were lamented by the Mexican Execu- 
tive, who nevertheless announced the pacification of 
those groups rebelling on account of religious mo- 
tives. President Calles also referred to the October 
rebellion, praising the army and the “great mass of 
peasants” who upheld in spirit and in fact the work 
of his Government. The renewal and growth of the 
prosperous economic situation was prophesied in the 
message. “Fortunately,” President Calles added, 
“at the same time that there is an undeniable im- 
provement in our domestic conditions, there has been 
ushered in an era of most cordial and intelligent 
relations between Mexico and all other nations. 
This obviously must contribute to the easier develop- 
ment and progress of our national life.” In Wash- 
ington it was announced Jan. 2 that the State De- 
partment was ready to receive applications for per- 
mits to ship aircraft and aircraft equipment to Mex- 
ico, heretofore barred under the terms of the em- 
bargo issued in January 1924 by President Coolidge. 
This was viewed as a marked improvement in the 
relations between Mexico and the United States. 





The good-will airplane tour of Colonel Charles A. 
Lindbergh, which began with his tremendous non- 
stop flight from Washington to Mexico City, was 
continued this week in the Central American repub- 
lics and the colony of British Honduras. After fly- 
ing last week from the Mexican capital-to Guate- 
mala City, Colonel Lindbergh again took off on the 
practically uncharted flight to Belize, British Hon- 
duras. Flying almost entirely by compass over 
mountainous and uninhabited jungle country, the 
Colonel arrived at Belize early on Dec. 30, effecting 
a landing on a small polo field where no plane had 
ever descended before. The people of the colony ac- 
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corded him a rousing welcome, all of official British 
Honduras being on hand to greet him. A period of 
two days was crowded with festivities in his honor 
after which he again took the air in a 260-mile flight 
to San Salvador, capital of the republic of the same 
name. Here he landed perfectly at nine in the morn- 
ing on Jan. 1, the multitude acclaiming him fran- 
tically. Fifteen minutes after landing he was pre- 
sented to President Pio Romero Bosque, who was 
waiting with his Cabinet, the general staff and 
diplomats. Resuming his flight on Jan. 3, the Colo- 
nel took off from San Salvador for a short journey 
of 130 miles to Tegucigalpa, Republic of Honduras, 
arriving at Toncontin Field, near the capital, at 
1:42 in the afternoon. Again acclaimed by the pop- 
ulace, the Viking of the air rode through the city 
streets with the President of the Republic, Paz Ba- 
raona, and United States Minister Summerlin, while 
children threw roses in the path of the car. A spe- 
cial session of the Congress was arranged in honor 
of the Colonel, whose visit was made the occasion for 
a national holiday. Hopping off again on the fifth 
leg of his good-will flight, Colonel Lindbergh flew 
on Jan. 5 from Tegucigalpa to Managua, capital of 
Nicaragua. He passed, on his flight, only a short 
distance from the scene of the fighting between 
American marines and the rebel Nicaraguan forces 
under General Sandino. Three American navy 
planes escorted him into Managua where school chil- 
dren sang the Star Spangled Banner at his coming. 
Colonel Lindbergh was said to plan further flights 
to Costa Rica, Panama and northern South America, 
returning via the Antilles. 





Year-end reports from European capitals told of 
an almost uniform record of progress during 1927 
both in political and commercial spheres in all the 
important countries of the old world. The outlook 
for the new year was said to be correspondingly 
bright. One of the most hopeful signs of the year 
just ended, according to Edwin L. James, Paris cor- 
respondent of the New York “Times,” was a new 
determination of the greater powers, working 
through the League of Nations, to permit no new 
European conflagration. Signor Mussolini has be- 
come more tractable in foreign relations, Mr. James 
added, while France has strengthened her alliances 
on the Continent. The brightest prospect of all was 
said to be the continued co-operation of M. Briand 
and Sir Austen Chamberlain, Foreign Ministers of 
France and Great Britain. Germany really entered 
into the work at Geneva in the course of the year, 
while Russia was “brought somewhat nearer the 
calming influence of the League machinery.” Many 
problems still remain, notably in the Balkans and 
in Eastern Europe, but on the whole, the year ap- 
peared to be one of distinct achievement. 

In England, a London dispatch to the New York 
“Times” said, a real evolution in economic thought 
has taken place in the year 1927. Many important 
British business men were declared to be almost 
ready to throw over the old principles of competitive 
individualism in favor of a new organization of the 
Empire’s industrial and commercial life in a scheme 
called ratioalization of industry. “Ratioalization” 
was described briefly as the organization of each 
industry within the Empire in such a fashion as to 
make it able to choose a unified trade policy and 
carry it out. It was said to envisage a series of great 
monopolies something like the German cartels. 





More practically, however, Great Britain was said 
to be somewhat better off at the beginning of 1928 
than a year ago. Trade is better, while’the cost of 
living has declined materially. France was declared 
to have regained her self-confidence in 1927, poli- 
tical union and methodical work pulling her safely 
back from the disorder which she faced in 1926. 
The burden of taxation is high and the recovery of 
the frane to a rate so much higher than that at 
which Belgium has stabilized caused some trade de- 
pression, especially in the north among the cloth 
and cotton industries. Nevertheless, the encour- 
aging fact remains that during most of the past year 
the trade balance has been favorable while unem- 
ployment remained almost negligible. Germany 
was said to be buoyant, if not booming. Wages in 
general have risen in Germany in the course of the 
year, while at the same time the terrible unemploy- 
thent has been cut in half. Savings deposits rose 
considerably, although on the other hand the cost 
of living index showed some advance. Italy, with a 
newly stabilized currency, important decreases in 
taxation, reduced internal public debt and lowered 
freight rates, was said to be much better equipped 
to attain prosperity and economic independence 
than a year ago. In the Soviet Union, too, some 
progress was noted in the closing months of the year, 
while in the Balkans economic progress was declared 
to be quite general. 





The Bank of Sweden last Saturday announced a 
reduction in its discount rate from 4% to 34%, 
effective Jaa. 2. It is stated that this is the lowest 
rate prevailing in Sweden since 1896. Elsewhere in 
Europe rates remain unchanged, at 7% in Germany 
and Italy; 64% in Austria; 5% in Denmark, Nor- 
way, and Madrid; 444% in London, Belgium and 
Holland; 4% in France and 344% in Switzerland. In 
London open market discounts are now 4144@4 3-16% 
for short bills and 44%% for long bills, against 
4 5-16@43%%% for both on Friday of last week. 
Money on call in London yesterday was down to 244% 
which compares with 254% on Friday of last week. 
At Paris open market discounts remain at 3%, and 
in Switzerland at 3 7-16%. 





The Bank of France in its statement as of Jan. 4 
1928 showed an increase in note circulation in the 
large amount of 2,088,558,000 francs, due no doubt 
to the end of the year trade requirements. Total cir- 
culation now stands at 58,639,165,335 frances. At the 
corresponding date in 1926 the total was 54,305 ,368,- 
215 francs and in 1925 51,892,762,250 franes. All gold 
holdings remained unchanged while silver fell off 3,000 
francs and general deposits 551,399,000 francs. Ad- 
vances to the state were reduced 650,000,000 francs. 
Bills discounted increased 175,168,000 francs, trade 
advances 26,571,000 francs, treasury deposits 17,- 
433,000 francs and divers assets 1,188,621 ,000 francs. 
Below we give a comparison of the various items for 
three years past. 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
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Changes Status as of. 
Jor Week. Jan.41928. Jan.51927. Jan. 6 1926. 
Gold Holdings— Francs. Francs. Francs, Francs. 
In FAN. cceses Unchanged 3,680,511,414 3,684,494,843 3,683,785,268 
Abroad—available Unchanged 462,771,478) 1,864,320,907 1,864,320,907 
Abroad—non-avail. Unchanged 1,401,549,425] 
Total .cccescce Unchanged 5,544,832,317 5,548,815,750 5,545,106,175 
Ee csnennanws Dec. 3,000 342,948,703 340,727,056 321,277,317 
Bills discounted...Inc. 175,168,000 2,495,896,550 5,127,626,385 3,750,214,412 


Trade advances..-_Inc. 26,571,000 1,718,568,199 2,071,150,835 2,492,676,397 
Note circulation_Inc. 2,088,558,000 58,639,165,335 54,305,368,215 51,982,762,250 
Treasury deposits.Inc. 17,433,000 43,343,542 20,724,831 47,265,822 
General deposits..Dec. 551,399,000 11,032,263,880 5,660,370,057 3,623,370,047 
Advances to State- Dec. 650,000,000 23,900,000,000 35,000,000,000 35,550,000,000 
Livers assets. ... Inc. 1,188,621,000 27,740,214,000 5,930,589,197 3,312,224,360 
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The Bank of England in its statement for the week 
ending Jan. 4 showed a loss in gold holdings of 
£105,602, making the present total £152,303,247, as 
compared with £151,380,637 in 1927 and £144,673,- 
195 in 1926. The reserve of gold and notes in the 
banking department increased £878,000, owing to a 
reduction in notes circulation of £983,000, combined 
with the loss in gold, while the proportion of reserve 
to liabilities dropped to 21.96% from 24.14% last 
week 25.84% two weeks ago. For the corresponding 
week last year the ratio stood at 20.53%. Public 
deposits declined £944,000 but ‘other’ deposits 
gained £18,755,000. Loans on Government securi- 
ties decreased £285,000 but loans on other securities 
increased £17,268,000. The total of notes in cir- 
culation is now £137,728,000, against £139,803,280 
and £143,406,685 in 1927 and 1926 respectively. The 
Banks official discount rate remains at 44%. Below 
we furnish comparisons of the various items of the 
Bank of England’s returns for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Jan, 4. Jan. 5. Jan. 6. Jan. 7. Jan. 9. 
£ £ £ £ £ 
b137,728,000 139,803,280 143,406,685 127,562,850 126,276,215 
Public deposits.... 13,616,000 11,526,613 12,002,444 12,911,680 11,772,876 
Other deposits 142,730,000 141,057,054 124,829,091 117,170,390 116,161,716 
Governm’t securities 48,294,000 36,097,634 46,362,526 51,664,552 47,312,032 
Other securities.... 91,716,000 103,203,152 87,461,097 75,656,549 77,040,564 
Reserve notes & coin 34,325,000 31,327,357 21,016,510 18,925,510 21,531,829 
Coin and bullion..a152,303,247 151,380,637 144,673,195 128,564,162 128,058,044 
Proportion of reserve 
to Habilities 


Circulation 


154% 
4% 


20.53% 
44% 5% 


15% % 


5% 


16% % 
4% 


@ Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bark 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note Issue. 


The Bank of Germany in its statement as of Dec. 
31 reported an increase in note circulation of 517,- 
693,000 marks, bringing the total of that item up to 
4,564,047 ,000 marks as against 3,735,526,000 marks 
in 1926 and 2,960,443,000 marks in 1925. Other 
daily maturing obligations also went up 211,726,000 
marks while other liabilities increased 30,675,000 
marks. On the asset side silver and other coin fell 
off 5,783,000 marks and notes on other German banks 
11,117,000 marks, while gold and bullion went up 
4,086,000 marks; deposits abroad increased 4,189,000 
marks. Reserve in foreign currency rose 2,541,000 
marks; bills of exchange and checks 711,806,000 
marks; advances 34,172,000 marks; investments 1,000 
marks, and other assets 24,388,000 marks. Below we 
give a comparative statement for the last three 
years. 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 
Week. Dec. 31 1927. Dec. 31 1926. 
Retchsmarks. Retchsmarks. Retchsmarks. 
Changes for Week. Dec. 31 1927. Dec. 31 1926. 
4,086,000 1,864,643,000 1,831,383,000 
4,189,000 81,437,000 170,280,000 
2,541,000 281,986,000 519,168,000 
711,806,000 3,128,656,000 1,828,587,000 
5,783,000 42,727,000 85,991,000 
11,117,000 5,250,000 4,295,000 
34,172,000 78,320,000 84,078,000 
1,000 93,431,000 90,941,000 
24,388,000 499,248,000 473,210,000 


Dec. 31 1925. 
Retchsmarks. 
Dec. 31 1925. 
1,208 ,074,000 
96,601,000 
402,534,000 


Asseis— 


Gold and builion 

Of which depos. abr'd-_Inc. 
Res’ve in for’n curr. -_-_Inc. 
Bills of exch. & checks Inc. 
Silver and other coin. ._ Dec. 
Notes on oth.Ger.bks. Dec. 11,324,000 


231,081,000 
Notes in circulation__Inc. 


Oth.daily matur.oblig.Inc. 
Other liabilities 


517,693,000 4,564,047,000 
211,726,000 779,113,000 
30,675,000 284,920,000 


3,735,526,000 
648,047 ,000 
174,207,000 


2,960,443,000 


464,045,000 


A rapid easing of demand loan rates took place in 
the New York money market in the short week 


just ended. 


calling of loans aggregating approximately $20,000,- 


000 being necessitated by a heavy deficit in Asso-’ 
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1,914,780,000 | and 394% 
62,469,000 | 
10,286,000 | 


589,524,000 | 


696,989,000 | 
; Prime eligible bills 


The renewal rate for call funds on | 


Tuesday, the opening day, remained at 514%,; Reserve Bank rates. 
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ciated Bank reserves shown in the Clearing House 
statement of last Saturday. Demand otherwise 
was light and trading in the outside market was 
reported at a concession of 144%, foreshadowing 
the quick recession to 4% on the Stock Exchange, 
which took place Wednesday and Thursday. Street 
trading continued at 4% under the Stock Exchange 
figure. Time money was firm early in the week, but 
also declined slightly in the mid-week sessions. The 
feature of the week was again the publication of the 
Stock Exchange and Federal Reserve Bank com- 
pilations of brokers loans against stock and bond 
collateral. The monthly statement of the Stock 
Exchange registered the unprecedented rise in such 
loans of $341,071,018 for the month of December. 
In the weekly tabulation of the Federal Reserve 
Bank for the 51 New York reporting member banks 
an advance of $92,401,000 was shown. Both ad- 
vances were unexpectedly large and occasioned much 
comment on the money and stock markets. In 
responsible quarters it was freely admitted that the 
almost unbroken series of sharp advances were 
causing grave uneasiness. Gold movements for the 
month of December were shown early this week to 
have resulted in a net loss of the metal here of 
$73,000,000. 


Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Exchange 
on Tuesday (New Years was celebrated on Monday) 
was 546%, and other loans were at the same figure. 
On Wednesday the renewal rate was still 54%, 
but the general rate declined to 44%. On Thurs- 
day the renewal rate was marked down to 44%, 
and the general rate fell to 4%. On Friday all 
loans were at 4% including renewals. Time loans 
also were lower and the quotation yesterday was 4% 
for 30 days, 414% for 60 days and 44%4,@444% for 
90 days and for four, five and six months. The 


| commercial paper market has also been a shade 


easier, with the quotation for four to six months’ 
names of choice character now 334@4%. For 
names less well known the quotation remains at 
414%. For New England mill paper the quotation 
is 4%. 

In the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances has again remained 
unchanged throughout the week at 314%. Nor has 
the Council made any change in the rates for accep- 
tances, the posted quotations on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks remaining at 314% bid and 3% asked 
for bills running 30 days; 34% bid and 34%% asked 
for bills running 60 days; 334% bid and 314% asked 
for 90 days; 314% bid and 334% asked for 120 days, 
bid and 344% asked for 150 and 180 days. 
Open market rates also remain unchanged as 
follows: 

SPOT DELIVERY. 
——180 Days-—— ——150 Days——- ——120 Days—— 


Bid. Asked. Bid. Asked. Bid. —- 
Prime eligible bilis 3% 3% 3% 3% 

s—— ——60 Days—— ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. 
3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Pe CR a ies... pd bee eSREenbanhnbbdabepacen 
Eligible non-member banks 


There have been no changes this week in Federal 
The following is the schedule 
of rates now in effect for the various classes ot paper 
at the different Reserve banks: 
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ISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 
Federal Reserve Bank on Jan. 6. Established. Rale. 

Ne i 3% Aug. 5 1927 4 
Di dbétne dc tddateroesctadbicet 3% Aug. 5 1927 4 
REE RE. ARS Se Se RN BE IRS 3% Sept. 8 1927 4 
Ei ASL OTE LEE EET 3% Aug. 6 1927 + 
UNG RR RY Taps As 3% Aug. 16 1927 4 
Di ninenbenabbccabuibanstdannda 3% Aug. 13 1927 4 
CD sine. son nebbdnndabakninmedall 3% Sept. 7 1927 4 
tl i -tndbodiaibocwedaehinedbaddedd 3% Aug. 4 1927 4 
TEES EE, EGE, 3% Sept. 13 1927 a 
DT tbnnddasdéodécwatcebravdae 3% July 29 1927 4 
Dit a«dithnlaebeosdinedéatnons 3% Aug. 12 1927 4 
Ge PON is povicvdecodudcodsend 3% Sept. 10 1927 : 








Sterling exchange was under pressure this week and 
to the general surprise of the banking world declined 
almost a full cent to as low as 4.87% for cable trans- 
fers, which compares with the high for 1927 of 4.88 7-16 
reached in December. Bankers sight ranged this 
week from 4.87 7-16 to 4.87 13-16 and cable transfers 
from 4.871% to 4.88 5-16. The sharp drop has caused 
a cessation of the discussion of further gold exports 
from New York to Europe and has strengthened the 
conviction of those bankers who held the opinion that 
the advance in the rate during the last quarter of 1927 
was due to artificial influences originating in central 
bank arrangements. Some part of the decline this 
week must be attributed to the completion of heavy 
year-end transfers and to a seasonal dullness which 
takes place in all foreign exchange transactions in the 
first week of January. If, as some bankers believe, 
the cessation of year-end demand for exchange was 
the leading cause of this week’s decline, recovery 
should follow immediately, but the consensus of opin- 
ion in New York seems to be that the higher quota- 
tions of a few weeks ago are not again in prospect, 
although the period from February to June is nor- 
mally the season of natural firmness in the London 
rate as against New York. The Swedish Riksbank 
reduced its rediscount rate to 344% at the beginning 
of the week, and the Netherlands Bank is expected to 
lower its 444% rate shortly, so that with the Swiss 
rate at 314%, where it has stood for more than two 
years, the return of two other important financial 
markets to a lower rate may be expected to influence 
strongly the policy of the Bank of England. The 
spread in money rates between New York and Euro- 
pean markets has been an outstanding cause of the 
gold exports. A decrease in the spread would almost 
certainly arrest the gold export movement. Talk of 
the lowering of the Bank of England rate predomi- 
nated in foreign exchange circles this week and the 
general opinion seems to be that the rate will surely 
be lowered almost any Thursday. Much of the sell- 
ing of sterling in the past few days originated in Lon- 
don, a fact which indicates that there may be some 
basis for the expectation that the Bank of England 
rate will be lowered. New York bankers are inclined 
rather to the opinion that the Bank of England will 
maintain the spread as between New York and Lon- 
don until many more Continental central banks revise 
rates downward. The prospect seems more certain 
that the two forms of British currency will be amalga- 
mated early this year—the pre-war Bank of England 
notes secured virtually up to face value with gold, and 
the war-time currency notes, secured only to 19% 
with gold or its equivalent. It is possible that the 
gold ratio for the united currency will be reduced to 


a more reasonable percentage and London dispatches 
intimate that the ratio of 40% gold applying to Fed- 


eral reserve note circulation will be taken as the 


standard. 


The Bank of England in its return for the week 
ended Wednesday night showed a loss in gold hold- 
ings of £105,602, On Saturday last the Bank set 
aside £1,000,000 in sovereigns for the Bank of 
Switzerland. On Tuesday the Bank of England 
received £250,000 in sovereigns from Canada. On 
Wednesday the Bank shipped £14,000 in sovereigns 
to Spain and £9,000 in sovereigns to India. On 
Thursday the Bank sold £5,000 in gold bars to an 
unstated designation. On Friday the Bank released 
£1,000,000 in gold sovereigns for account of Switzer- 
land, and exported £25,000 in gold sovereigns to 
Spain. At the Port of New York the gold movement 
for the week Dec. 29-Jan. 4, as reported by the 
Federal Reserve Bank, consisted of imports of 
$332,000, chiefly from Latin America, and exports 
of $12,295,000, of which $9,000,000 went to Ar 
gentina, $1,200,000 to Belgium, $1,282,000 to India, 
and $700,000 to Venezuela. A shipment of $10,- 
000,000 was received from Canada. The Argentine 
shipment was noted in this column last week and 
$8,500,000 of the Canadian gold to New York was 
likewise accounted for. In addition to this gold 
movement for the week reported by the Federal 
Reserve Bank, there are further imports and exports 
which will be accounted for in the next week’s 
Official statement. Yesterday the Bank of Montreal 
Agency in New York received $1,500,000 from 
Canada, making the total from Canada on the 
present movement $12,000,000. To-day the fol- 
lowing exports of gold were reported: The National 
Bank of Commerce is sending $3,000,000 to Urugay; 
the French American Banking Corp. and the Ameri- 
can Exchange Irving Trust Co. are each shipping 
$250,000 to Argentina, and the Seaboard National 
Bank announced it was shipping $5,000,000 to 
Buenos Aires. The Anglo-South American Banking 
Corp. is shipping $1,000,000 to Argentina. In 
addition Dillon, Read & Co. reported that they were 
shipping $6,000,000 to the Brazilian Government, 
making $39,000,000 forwarded by them to that 
Government. A further shipment of $6,000,000, 
they say, will complete the total of $45,000,000. 
In the past several weeks small shipments of gold 
have been going directly from South Africa to 
Brazil and total so far approximately $8,500,000. 
Canadian exchange continues at a discount, which 
during the greater part of this week was at 11-64 of 
1%. The weakness in Canadian is entirely seasonal. 
Official reports from Ottawa state that Canadian 
business last year was 48% larger in physical volume 
than in 1926. 

Referring to day-to-day rates, sterling declined 
fractionally in a dull market last Saturday. Bankers’ 
sight was 4.8754@4.87 23-32, cable transfers 4.8814 
@4.88 5-16. On Monday there was no market owing 
to the New Year holiday. On Tuesday dulness con- 
tinued. Bankers’ sight ranged from 4.87 11-16 to 
4.87 13-16 and cable transfers from 4.88 1-16 to 
4.88 7-32. On Wednesday the rate continued under 
pressure. The range was 4.8714@4.8734 for bankers’ 
sight and 4.87 13-16@4 88 1-16 for cable transfers. 
On Thursday the market was steady but dull. Bank- 
ers’ sight was 4.87 5-16@4.87°5% and cable transfers 
were 4.8734 @4.87 15-16. On Friday the range was 





4.87 1-16@4.87 9-16 for bankers’ sight and 4.874%@ 
4.87 15-16 for cable transfers. Closing quotations 
yesterday were 4.87 3-16 for demand and 4.87 9-16 
for cable transfers. Commercial sight bills finished 
at 4.87, 60-day bills at 4.83 3-16, 90-day bills at 
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4.81 7-16, documents for payment (60 days) at 
4.83 3-16 and seven-day grain bills at 4.86 7-16. 
Cotton and grain for payment closed at 4.87. 





The Continental exchanges, like sterling, were 
under the spell of the seasonal dullness of the first 
week of the year, and in sympathy with sterling 
were inclined to show fractional weakness. Italian 
lire were an exception, this unit being firm as a 
result of the stabilization program fully discussed 
here in the last two issues. Stabilization has brought 
an end to industrial uncertainty and seems to have 
set in motion a wave of extreme confidence among 
all classes of the people. A strong revival of in- 
dustry is expected during the present year. The 
success of the stabilization of the lire increases the 
prospect of a French franc stabilization at an earlier 
date than originally contemplated. The conviction 
grows that the franc will be stabilized at 3.93. The 
Bank of France statement for the week ended Jan. 5 
shows an extraordinary increase of 1,188,700,000 
francs in Sundry Assets, which include its foreign 
exchange holdings. Paris banking circles expect 
two more shipments of gold from New York, one of 
$10,000,000 and one of $5,000,000. The recent 
payment of 1,000,000,000 francs by the State to the 
Bank of France reduces the advances made by the 
Bank of France to the State to 23 900,000,000 frances, 
which compares with 35,000,000,000 francs a year 
ago. The weakness in German marks must be 
attributed chiefly to the seasonal cessation in foreign 
exchange transactions. The consensus of banking 
opinion is that the German mark rate will continue 
strong with a resumption of borrowing which is 
expected to follow immediately. The Reichsbank 
statement as of Dec. 31 showed an increase of 
4,086,000 marks in gold and bullion and of 2,541,000 
marks increase in reserves in foreign currnecy. 
London dispatches last Saturday stated that the 
Czech National Bank bought $1,500,000 in gold 
in New York. The statement of the Czech bank 
as of Dec. 23 showed an increase of 50,773,000 
crowns in gold stock, bringing the item up to 1,108,- 
137,000 crowns. An interesting item with respect 
to Polish exchange was a recent dispatch from 
Warsaw to the effect that Charles Dewey, the 
American Finance Comptroller of Poland, stated 
in an article recently published in Warsaw that 
Poland must confine her loans for the next three 
years to unquestionably productive purposes. Since 
Mr. Dewey’s approval is necessary for all loans, it is 
taken for granied that Poland will seek foreign 
credits only after the government is assured that the 
borrowed funds will earn interest and amortiza- 
tion. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93, against 3.9314 a week ago; 
cable transfers at 3.9314, against 3.9334, and com- 
mercial sight bills at 3.9234, against 3.9314. Ant- 
werp belgas finished at 13.96 for checks and at 13.97 
for cable transfers, as against 13.99 and 13.9914 on 
Friday of last week. Final quotations for Berlin 
marks were 23.8214 for checks and 23.8314 for cable 
transfers, in comparison with 23.87 and 23.88 a week 
earlier. Italian lire closed at 5.2814 for bankers’ 





slovakia finished at 2.9614, against 2.9614; on Bucha- 
rest at 0.6114, against 0.6134; on Poland at 11.15, 
against 11.15, and on Finland at 2.52, against 2.52. 
Greek exchange closed at 1.3214 for checks and at 
1.321% for cable transfers, against 1.33 and 1.3314 
a week ago. 





In the exchanges on the countries neutral during 
the war, there has been a noticeable response to the 
weakness displayed in sterling exchange. The 
exception is in the Spanish peseta, which continued 
the upward movement begun in the latter part of 
last week. It will be recalled that the peseta closed 
on Friday of last week 18 points stronger than the 
week before. Throughout this week’s trading the 
peseta was in demand owing largely to transactions 
of a speculative nature in European centers, with the 
result that the peseta moved up 40 points further, 
to 17.34 for cable transfers. The speculative buying 
is based upon rumors of a coming stabilization. 
Madrid dispatches, however, state that the Govern- 
ment declines to be hurried in its program and 
refuses to make any official statement that would in 
any way affect the status of Spanish exchange. The 
government holds 2,700,000,000 pesetas in gold. 
Guilder quotations were perceptibly weak as com- 
pared with the high points touched recently. It is 
believed that the Netherlands Bank has been buying 
foreign exchange heavily in order to discourage gold 
imports or to make a lower bank rate unnecessary. 
However, foreign exchange circles believe that the 
Bank rate will be lowered. In a discussion of the 
Netherlands Bank operations, the Midland Bank of 
London pointed out that the Netherlands Bank has 
several ways to retain control of exchange and 
money markets. Holland is on a gold standard, 
but it must sell gold for export only to those countries 
which permit free export of gold to Holland to 
prevent the expense of frequent movements, the 
Netherlands Bank influences exchange rates and 
money rates by manipulation of its large holdings of 
foreign exchange and by altering the volume of gold 
in circulation. It rarely changes its rediscount rate. 
A few months ago the Netherlands Bank sold large 
amounts of foreign exchange in order to prevent a 
gold outflow, and bankers believe it is not im- 
probable that a reverse step has been taken in the 
last few weeks. In practice the Bank takes all gold 
offered at 1,6471% guilders per kilogram of fine 
gold. Under an agreement with the government it 
sells all gold demanded if exchange rates have 
reached certain gold export points. 

The Scandinavian exchanges, while dull, moved 
downward in sympathy with the quotations for 
sterling exchange. The Swedish Riksbank reduced 
its discount rate on Saturday last from 4% to 314%, 
effective Jan. 1. 

Bankers’ sight on Amsterdam finished on Friday at 
40.32 against 40.43 on Friday of last week; cable 
transfers at 40.34 against 40.45, and commercial sight 
bills at 40.26, against 40.38. Swiss franes closed at 
19.27% for bankers’ sight bills and at 19.28 for cable 
transfers, in comparison with 19.32 and 19.32% a 
week earlier. Copenhagen checks finished at 26.79 
and cable transfers at 26.80, against 26.82 and 26.83. 
Checks on Sweden closed at 26.93 and cable transfers 
at 26.94, against 26.99 and 27.00, while checks on 


sight bills and at 5.29 for cable transfers, as against | Norway finished at 26.59 and cable transfers at 


5.28 and 5.284% last week. Austrian schillings have 
not been changed from 141%. Exchange on Czecho- 


| 26.60, against 26.62 and 26.63. 


Spanish pesetas 
closed at 17.23 for checks and at 17.24 for cable 
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transfers, which compares with 16.93 and 16.94 a 
week earlier. 


The South American exchanges continue dull but 
firm. As frequently stated here recently, the im- 
provement in the monetary status of Argentina, 
Brazil, and other South American countries during 
the past month or more, is responsible for the strength 
in these units. In our review above of sterling 
exchange, shipments of $15,500,000 gold to Argentina, 
$6,000,000 to Brazil, $3,000,000 to Uruguay, and 
$700,000 gold to Venezuela were noted. Shipments 
to Argentina were recorded here last week as $10,- 
000,000. That amount was reduced by $1,000,000, 
owing to some last-minute changes in the plans of one 
of the gold exporting banks. In recent weeks several 
shipments of gold have been made direct from South 
Africa to Brazil, which total $8,500,000. The Argen- 
tine currency has a gold reserve of 18%. The stabili- 
zation of Brazilian milreis was fully discussed here 
recently. The Brazilian coffee crop is again excep- 
tionally heavy. With stabilization effective in Argen- 
tina, Brazil, Peru and Chile, it is expected that these 
currencies will continue firm for an indefinite period 
and that any recessions will be slight and due to 
seasonal influences. Argentine paper pesos closed 
yesterday at 42.72 for checks, as compared with 42.57 
last week, and at 42.76 for cable transfers, against 
42.80. Brazilian milreis finished at 11.99 for checks 
and at 12.00 for cable transfers, against 12.01 and 
12.02. Chilean exchange closed at 12.21 for checks 
and at 12.22 for cable transfers, against 12.22 and 
12.23, and Peru at 3.92 for checks and at 3.93 for 
cable transfers, against 3.92 and 3.93. 


The Far Eastern exchanges have been extremely 
dull, but continue to show firmness. Japanese yen 
have been particularly strong, continuing the rise 
which began last week. The firmness in yen is due 
almost entirely to the steady improvement in the 
Japanese banking situation, with corresponding 
recovery in general business and the more confident 
attitude of the Japanese business men with respect 
to the business outlook. The new banking law, con- 
taining radical reforms, became effective Jan. 1. 
The Indian rupee is firm, although the Indian 
financial problem remains unsettled. The firmness 
is due largely to demand for money in India, as 
stated here last week, for crop moving purposes. As 
noted recently, the Imperial Bank of India increased 
its rediscount rate from 6% to 7% on Dec. 23 and 
the demand for money is so strong that a still higher 
discount rate is thought possible. New York banks 
shipped $1,282,000 in gold to India this week. The 
Indian legislature seems to have set aside the pro- 
posal of the Royal Commission on Indian Currency 
for a gold bullion standard and the question of a 
central bank is still unsettled. A second Royal 
Commission was appointed only a few weeks ago, 
which is very likely to propose far-reaching changes 
in the political and administrative processes of India. 
This prospect leads many bankers to believe that the 
reforms proposed by the Royal Commission on 
Indian Currency may be deferred indefinitely until 
action can be taken on the recommendations which 
may follow the findings of the new commission, 
which can hardly be published before 1929. Mean- 
while, the important recommendation of the Cur- 
rency Commission to stabilize the rupee at Is. 6d., 
or 36.44c. as minimum, has been adopted and will 











continue in effect indefinitely. Closing quotations 
for yen checks yesterday were 46 13-16@47 1-16, 
against 46.70@46% on Friday of last week; Hong 
Kong closed at 51.20@515, against 5044@50 13-16; 
Shanghai at 6434@64 13-16; against 6374@63 13-16; 
Manila at 49 9-16, against 49 9-16; Singapore at 
574%4@5734, against 57144@571%4; Bombay at 37, 
against 37, and Calcutta at 37, against 37. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 31 1927 TO JAN. 6 1928, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York, 
Value in Untted States Money. 


Dec. 31. | Jan. 2. | Jan. 3. | Jan. 4. 
EUROPE— $ Seo 
-140900 
Belgium, belga 


| .139868 
Bulgaria, lev .007227 
Czechcslovakia, 


Country and Monetary 
Unt. 





Jan. 5. Jan. 6. 





$ 

-140961 | . 
.139743 | . 
.007210 | . 
.029631 | . 
.267981 | . 
4.878792 |4.877926 

.025190 | .025189 
.039340 | .039337 
.238513 | . 
013259 | . 


-140897 


(029627 | : 
:268117 | .268061 


4.881519 4.879247 
| 025186 | .025188 
.039362 | 0.39342 
.238651 |.238576 
.013287 | .013264 
403776 .403678 
.174750 | .174735 

.052828 | . 
(266144 
.112159 
"049600 
.006 176 
-171640 
.269571 
-193056 
017641 | 


Germany, reichsmark. : 


Holland, guilder 
Hungary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty » 
Portugal, escudo- ----_| y 





Rumania, leu---.-~-- | 

Spain, peseta_......-| . 

Sweden, krona. --.---. A 

Switzerland, franc...) . 

Yugoslavia, dinar__..| .017638 
ASIA— 

China— 


017635 | 017639 


-6627 
-6531 
.6379 


-662500 
-652916 
-637142 
| .667916 
-503928 
| «458500 


454583 
| 451250 
367554 
467975 
569166 


-998224 | 
-999093 
.486666 | 
-995750 


.972430 
119981 | .120030 
.121991 | .122058 | .122058 | .122058 

1.034750 1.034120 |1.033750 1.030262 
ompalideclinuntending | .979200 | .979200 


664583 
654166 
638214 
-670000 
504642 
.458000 


454583 
451250 | . 
.367550 
468406 
.568333 


-998216 | 
-999031 
486166 
-995812 


-972146 
-119881 | 


| 672708 








Shanghai tael 
Tientsin tael 6681 
Hong Kong dollar__| .5049 
Mexican dollar_..-.| . 

Tientsin or Pelyang 


‘510892 
462250 


Japan, yen 

Singapore(S.8.)dollar_ 
NORTH AMER.— 

Canada, dollar 


(5692 


-998263 
-999031 
| 486333 
-995844 


-998166 
-999062 
486333 
-995625 


-971459 


-998129 
-999031 
-486833 
.995750 


.971426 
-119950 


Mexico, 
Newfoundland, dollar. 

SOUTH AMER.— 
Argentina, peso (gold)| .9725 
Brazil, milreis......- .1201 
Chile, peso.........!| -1221 
Uruguay, peso__._..- 1.0361 
Colombia, peso 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 














Monday, | Tuesday, 
Jan, 2. Jan. 3. 


Friday, 
Jan. 6. 


Aggregate 
Sor Week. 


Saturday. 
Dec. 31. 


Wednesd'y, 
Jan, 4. 


Thursday, 
Jan. 5. 





$ $ $ $ $ ! s s 
129,000,000' Holiday. | 168,000,000' 164,000,000! 133,000,000! 147,000,000} Cr. 741,000.000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a prt of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for. n arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 
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Jan. 5 1928. Jan. 6 1927. | the support of the American Government in his be 
Banks of — ——_-———— — —— / 
| wa Siteer. Total Gold. Stlrer. tad. |half. The Department of State, however, ignoring 
ae £ £ £ F £ £ | the precedent which had been followed since 1915, 
England -. 152,303,247 .. 152,303,247 151,380,637 - 151,380,637 Me oP 
France a_. 146.220.344 13,717,903 159.938,247 147,379,794 13,600,000 160,979,794 when President Wilson refused to 


Germany b 89,160,300 
104,140,000 
46 846.000 
33,341,000 
20,526 ,000 
20,681,000 
12,798,000 
10,114,000 

8.180.000, 


©994,600 90,164,900 82,735,000 
27,443,000 131,583,000 102,269,000 
3.776.000 50,722,000 45,656,000 
2,306,000, 35,647,000 34,445,000 
1,242,000 21,768,000 17,722,000 
2,514,000 23,195,000 18,870,000 
12,798,000 12,477,000 
647,000 10,761,000, 11,612,000 
8,180,000 8,180,000 


27 075,000 129,344,000 
4,161,000 49,817,000 
2,300,000 
1,073,000 
2,912,000 


Spain... -- 
oa wd 
Neth ‘lands 
Nat. Belg- 
Switz land. 
Sweden - - - 
Denmark . 
Norway -.- 


18,795,000 
21,782,000 
12,477 ,000 
" $86,000 = 498 ,000 
, 180,000 


Total week 644,409,891 52, 640, 503 697, 050. 394 632,726,431 
Prev. week 641,749,143 52. 726 623 694,475,766 630 437,196 





53,001 600 685,728,031 
53,135,600 683,572,796 





a Gold holdings of the Bank of France are exclusive of gold helda» . ad, amounting 
the present year to £74,572,866. b Gold holdings of the Bau, of Germany are 
exclusive of gold held abroad, the amount of which the presen: year is £4,071,850 
c As of Oct. 7 1924. 








The American War in Nicaragua. 

The news from Nicaragua during the past few 
days can hardly have been pleasant reading for the 
American public. Without action of any kind on 
the part of Congress, and without authority easily 
to be discovered anywhere in the Constitution, the 
United States finds itself, as a result of the policy 
which President Coolidge and Secretary of State 
Kellogg have pursued for many months, virtually at 
war in Nicaragua, not, indeed with the titular Gov- 
ernment of that country which the Administration 
has sustained in power, and which apparently would 
hardly survive a week if American troops were with- 
drawn, but with revolutionary forces which the Ad- 
ministration describes as “bandits,” but which are 
sufficiently numerous and well enough organized 
and armed to enable them to keep the field through 
six months of guerrilla fighting. For the defeat of 
this organized resistance to American interference 
there were, at the end of December, 1,415 American 
marines in Nicaragua. When the additional forces 
whose immediate dispatch was announced on Tues- 
day shall have arrived, the American army will num- 
ber approximately 2,570 officers and men. Included 
in this force is a contingent of naval aviators, en- 
gaged in bombing the revolutionists in their other- 
wise inaccessible mountain fastnesses. On New 
Year’s Day, while President Coolidge was holding 
the usual reception at the White House, dispatches 
from Nicaragua reported the killing of five marines 
and the wounding of twenty-three, in what was de- 
scribed as the biggest engagement in which Ameri- 
can forces had been employed since the World War. 

The precise nature of the war in which the United 
States now finds itself engaged will be best under- 
stood by recalling briefly some recent events. In 
October, 1925, as a result of a coup d’etat, a coali- 
tion Government was set up in Nicaragua by Gen- 
eral Chamorro, with the Constitutional President, 
Solorzano, as the nominal head. The Liberal Vice- 
President, Sacasa, whose resignation was demanded, 
escaped arrest by fleeing to Salvador, but the Lib- 
eral members of the Cabinet were removed, and 
eighteen Liberal members of Congress were unseated 
and their places taken by Conservatives who had 
been defeated in the election of 1924. On Jan. 13 
1926 this remade Congress voted the banishment of 
Sacasa and declared his office vacant, and two days 
later the President, Solorzano, was forced out of 
office. On Jan. 17 Chamorro became de facto Presi- 
dent, and continued to hold that office until Oct. 30, 
notwithstanding the refusal of recognition by the 
United States and by some other countries of Cen- 
tral America. 

On Dec. 19 1925, nearly a month before he was il- 
legally ousted from office, Vice-President Sacasa 
arrived at Washington, with the hope of enlisting 
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recognize the 
| usurping Government of Huerta in Mexico, declined 
io pursue the established American policy of recog- 
nizing Constitutional Governments, and contented 
itself with ignoring Sacasa and suggesting to Cha- 
morro that he should retire from the scene. The ef- 
fect of this action, or want of action, was to brand 
Sacasa, in the view of the Administration, as a usur- 
per, notwithstanding that his claim to his office was 
apparently constitutional. 

Following the resignation in October 1926 of Cha- 
morro, in consequence of a Liberal revolution in Nic- 
aragua and the refusal of foreign recognition, the 
Congress which had been chosen when Solorzano and 
Sacasa had been elected reconvened, and on Nov. 11 
chose Adolfo Diaz as President. On Nov. 16 the 
Diaz Government was recognized by the United 
States. The Liberals, however, refused to accept the 
deposition of Sacasa as Vice-President, and upon his 
return to Nicaragua he was formally proclaimed by 
‘the Liberals as President. A period of civil war 
ensued, and on Dec. 23, ostensibly “for the purpose 
of protecting American and foreign lives and prop- 
erty,” and with the assertion by the Department of 
State that “appeals for protection had been received 
from American citizens having interests in that dis- 
trict,’ United States Marines under Admiral Lati- 
mer were landed at Puerto Cabezas, the Liberal capi- 
tal, and elsewhere, a neutral zone was established, 
Sacasa and his forces were invited to leave the zone, 
and the Diaz forces surrendered their arms to the 
American authorities. At the beginning of January 
1927 the forces under Admiral Latimer’s command 
were reported to comprise six cruisers, seven de- 
stroyers, one transport, and one mine-sweeper, 
manned by 215 officers, 3,900 bluejackets, and 565 
marines. The establishment of three additional neu- 
tral zones was announced at Washington on Jan. 10. 
On Feb. 21 the Navy Department announced that 
5,414 marines and sailors were serving in Nicaragua 
or were on the way there. 

This, in brief, was the situation, save for the ir- 
regular continuance of hostilities between the two 
Nicaraguan parties, when Henry L. Stimson, as per- 
sonal representative of President Coolidge, arrived 
in Nicaragua on April 18 last. As a result of his 
investigations, and of conferences with the American 
authorities and representatives of Diaz and Sacasa, 
an agreement was reached which the Department of 
State, in a communication given out on May 6, sum- 
marized as providing for “(1) complete disarma- 
ment on both sides; (2) an immediate general peace 
to permit planting for the new crop in June; (3) 
a general amnesty to all persons in rebellion or ex- 
ile; (4) the return of all occupied or confiscated 
property to its owners; (5) the participation in the 
Diaz Cabinet by representative Liberals; (6) organ- 
ization of a Nicaraguan constabulary om a non-par- 
tisan basis, commanded by American officers; (7) 
American supervision of the 1928 election; (8) the 
continuance temporarily in the country of a suffi- 
cient force of American marines to guarantee order 
pending the organization of the constabulary.” In 
a letter to General Moncada, the head of the Liberal 
forces, dated May 6 and confirmed by the Depart- 
ment of State on May 10, Mr. Stimson stated, in re- 
ferring to the proposed supervision of the election 
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of 1928, that “the retention of President Diaz dur- 
ing the remainder of his term is regarded as essen- 
tial to that plan and will be insisted upon,” and 
that “the forces of the United States will be author- 
ized to disarm forcibly” those who did not 
surrender their arms. There was to be peace in 
Nicaragua, and peace enforced upon the country by 
the Administration with the backing of naval vessels 
and marines. 

Thereafter, for several weeks, reports from Nica- 
ragua were such as to indicate that the enforced pa- 
cification of the country was making progess. On 
June 24 the Navy Department announced that about 
half of the American forces would be gradually with- 
drawn. On July 1, however, came the first reports 
of the raiding operations of Sandino and his al- 
leged bandit followers. On July 16 occurred the 
first collision between Sandino and the American 
forces in a sixteen-hour fight at El Ocotal, resulting, 
according to reports, in the killing of over 300 of 
Sandino’s men and the wounding of many, with 
American casualties of one killed and one wounded. 
From that time to the present, not many weeks 
have passed without reports of further engagements 
and a widening area of hostilities. Official figures 
given out by the Department of State place the total 
of American losses, down to Jan. 4, at sixteen ma- 
rines killed and about forty wounded. 

There is no need to elevate Sandino to the rank of 
a great national hero in order to show the futility 
of regarding him and his followers as mere bandits. 
A leader who can muster, as has been reported, 
2,000 men equipped with modern arms, and who 
can keep the field for more than six months against 
all efforts of American marines, naval airplanes 
and local constabulary to dislodge or capture him or 
restrict the area of his operations, is not to be 
classed seriously as a bandit. As nearly as can be 
ascertained from the meagre and often biased re- 
ports which have been received, Sandino represents 
a substantial revolutionary movement which aims 
at the defeat of American armed intervention in 
Nicaragua, and the establishment of a new Govern- 
ment in place of the present Government of Diaz. 
The movement is a protest of disillusioned Nica- 
raguans against American domination, as represent- 
ed not only by the presence of American marines, 
but also by the proposal of the Diaz Government to 
contract an American loan and place the customs 
and the national bank under American control. 
What is going on in Nicaragua, in other words, is a 
civil war between two political factions, one of 
which, apparently the stronger, is supported by 
American armed forces operating, without the sanc- 
tion of Congress, under the immediate direction of 
the President of the United States. 

It is difficult to see what lawful or proper busi- 
ness the United States has in intervening in this 
struggle. There is no clear reason to believe that the 
lives or property of American citizens in Nicaragua 
are seriously menaced, or that the claims of the 
United States to a canal route across the country 
are in any way jeopardized. It will be time enough 
to take up the canal matter when there is occasion 
for it. The claim of the Diaz Government to consti- 
tutional standing will hardly bear scrutiny. But 
even if it could, it cannot too often or too emphat- 
ically be said that the particular Government which 
any State of Central or South America shall have 
is no affair of ours. Our only concern with the Gov- 


ernments to the south of us is in the maintenance 
by such Governments of their treaty obligations 
with us, the proper legal safeguarding of American 
citizens, property or business interests under their 
jurisdiction, and the avoidance of political acts or 
alliances that endanger our national safety or peace. 
To set up and maintain by outside force a Govern- 
ment in a country in which civil war prevails would, 
if it were done in Europe, be everywhere recognized 
as armed intervention, and it is no less armed in- 
tervention when the scene of the operation is Central 
America. 

It has long been recognized as one of the weak- 
nesses of our Constitutional system that the Presi- 
dent has the power, without consulting Congress, 
to bring on a war whose existence Congress may then 
have to recognize. Essentially this is what President 
Coolidge appears to have done in the case of Nica- 
ragua. It is well within the power of Congress, 
however, to influence the President by demanding 
full publicity for all the facts in the case, and by open 
criticism of his policy if it regards it as unwarranted 
and unwise. There is evidence already that Con- 
gress is deeply stirred, and while some of the re- 
marks that have been made in debate are obvious- 
ly *inctured with partisanship, the essential justice 
of the criticisms that have been made is not to be 
questioned. We are clear that American operations 
against Sandino or others should cease and that the 
country should be left to its own devices until some 
more valid reason for intervention than has yet ap- 
peared shall show itself. A continuance of the war 
that is now being waged cannot fail to have disas- 
trous consequences for Mr. Coolidge’s reputation 
and influence, for the harmonious relations which 
ought if possible to subsist between the President 
and Congress, and for the good name of the United 
States as a champion of peace and of non-interven- 
tion in the political affairs of other nations. 








The Power of the Airplane for Peace. 

Whatever may be the fate of flying in the future, 
the name of Lindbergh will be indissolubly connect- 
ed with its advent. He has been called the “lone 
eagle of the Atlantic.” And his famous flight across 
that tempestuous ocean will be told in song and 
story as long as history is written. That ambition 
was a motive is not to be denied. But his present 
flight to Mexico and Central American countries, 
while it adds to his laurels as an intrepid airman, 
carries with it the good-will of the United States 
to a neighboring republic, and such actually 
marks a new epoch in this method of transportation. 
Out of the skies into the City of Mexico descended 
a winged messenger of good-will to be received with 
the acclaim of tens of thousands who had waited 
long hours to do him honor. That this flight has 
actually done much to cement the friendship of two 
nations is not to be doubted, and the modest bearing, 
the kindly manner, the earnest desire of this young 
man to help in bringing amity and peace to the 
world, cannot fail to impress mankind with possi- 
bilities of flying as an agency for bringing a better 
understanding to peoples through closer and more 
rapid communication. 

As of other machines, we may question the actual 
need of the airplane. We may be adding another 
link to the chain that binds us in slavery to our me- 
‘chanical inventions. But if it shall serve to show us 
a new spiritual value in closer contacts and higher 


as 








14 


FINANCIAL CHRONICLE 





[Vox. 126. 








appreciations by men and nations the peoples of the 
earth will be glad to admit that conquering time 
and distance is not without its nobler uses. On the 
physical and material side many are doubting a sys- 
tem of progress that increases the turmoil. Philoso- 
phers, and some of the scientists, are asking for a 
respite from discovery and enterprise. A sort of 
madness to possess all things in the present seems 
to have seized upon men everywhere. While nations 
are encouraging commercial flying, the military 
arm of Government is reaching out to make airflight 
an engine of war. And so, in considering this flight 
of Lindbergh into States to the south of us, it is a 
pleasure to extract from it a spiritual emprise that 
bears only good. 

It seems to be a part of the plan of Colonel Lind- 
bergh to establish a comradeship among flyers 
everywhere. These pioneers of a new science have a 
great opportunity to impress upon widely separated 
peoples the better side of flying. Although they 
may be servants of the military, they still may show 
that peace is the object of the best that is in us all. 
They may even demonstrate that the powers of this 
invention contain such dire possibilities for evil as 
to help to banish thought of war from the minds of 
men. It is commonly said “the next war will be 
in the air.” If this is so, not only may these aviators 
show that the destructiveness of war is increased ten 
thousand fold but they may show the utter futility 
and the appalling inhumanity of engaging the air- 
plane in the conduct of war. And they may do this 
by enrolling themselves under the banner of peace 
and good-will. 

Colonel Lindbergh is a quiet, tactful man of fair 
education, and while he seems somewhat obsessed 
with the importance of flying in the scheme of 
things, he yet may do great good in veering the pub- 
lic mind away from war to peace. Good-will it may 
be said is a harbinger only of peace. Winged mes- 
sengers from the skies who receive the plaudits of 
hundreds of thousands are not those who drop 
bombs on defenseless women and children. And 
while governments may honor, the people truly ad- 
mire. And it is quite within the meaning and mo- 
tive of these semi-official visits to stress the desira- 
bility of peace and the power of airflight to pro- 
mote it. If the children of the world are to be taught 
of the rapid coming of this growing mode of com- 
munication they should be made acquainted with the 
dangers of its use as an arm of the military. It will 
thus become, immediately an auxiliary of the police 
power all peoples must maintain for many genera- 
tions to come. 

As Lord Cecil so ably points out in his recent 
writings, the peace mind must be the fore-runner of 
peace. Warships carry no commerce. Governments 
in the main are democratic or tending to become so. 
Dictatorship is an anachronism derived from the 
disorder of a world war. All new things and 
thoughts should now be closely examined as to their 
powers for peace. Only so can the public mind be 
fixed on this accomplishment. For there is little 
doubt that if mankind is unable to attain universal 
peace the dark age that is now so confidently pre- 
dicted will descend upon us. How soon or how late 
matters not, if all the advancement of the past is to 
be overwhelmed in ruin, and kindness along with 
culture is to be obliterated. To carry good-will to 
peoples is a divinely appointed mission. We know 
that trade is such a minister. We know that trade 





barriers are overcome by the increased efforts of 
men in an inherently peaceful pursuit. Shall not 
transportation through the air also become a po- 
tential force? 

To ponder on these things then becomes a duty. 
The marvellous advances in chemistry and physics 
should not be allowed to be diverted from their right- 
ful uses. Nor should flying. The power for good, 
perhaps strangely to the human mind, is also the 
power for evil. Machinery of which there is con- 
stant multiplication may free or it may enslave. Its 
natural mission is to free. But as we examine all 
means and modes of progress, it is demonstrated 
that the maker and user are responsible for re- 
sults. All thought, energy, enterprise and toil may 
be turned to peace if the will to peace is present. It 
would be better not to fly at all than to fly for war. 
The Temple of Progress will not fall of its own 
weight—and only as man in his egotism pushes 
down the pillars that sustain it. In all things man 
should build wisely and well. He should seek always 
the value of invention as a promoter of peace and 
turn away from the degrading of noble powers to 
ignoble uses. 








Competitive Armaments or Fraternal 
Nationalism. 

This, in a word, is today America’s alternative 
for the future. The past was a period of construc- 
tive and rival nations. Its beginnings were in the 
great discoveries of the 15th and 16th centuries, and 
the spread of the Renaissance when the reappear- 
ance of Greek culture in art and literature took 
possession and set up ideals for the guiding minds 
of the West. The Protestant Reformation followed, 
and the discoveries of Columbus, Magellan and 
Vasco da Gama opened a new world, while the 
genius of Leonardo pointed the way for Physical 
Science, which has only reached its all-embracing 
development in our times. This was accompanied by 
a progressive unfolding of man’s spiritual relations 
in the return to the Bible under the lead of Luther 
and his immediate followers; the reconstruction of 
theology under Calvin, its further advance in Ger- 
many and New England with the opening of the 19th 
century; its completer enlargement and interpreta- 
tion in the 20th century, bringing as its practical 
gift to our times the conception of the Kingdom of 
God as a creation already begun in our world, while 
anticipatory of a future consummation. 

The result of this distinct and recognized line of 
human progress we face in the new world in which 
Science is taking the leading role; and all its won- 
derful and revolutionary announcements are indica- 
tive of the reality and the extent of this physical, 
progressive preparation for man’s great possession 
a place in the Kingdom of God as now established 
without, as well as within us to show the way, and 
furnish constant support to our efforts to meet the 
opportunities and fulfill the duties of life. It lays 
the foundation for confidence in the progress of our 
world, and of assured blessing for man as he thus 
perceives the fact and the worth of his own higher 
nature. 

On this truth of the indestructible character of 
the human soul as it exists in every man’s breast, 
the world faces the challenge of the evil it has suf- 
fered in the war from its own doings, and all its 
bewilderment before the difficulties which on every 














Jan. 7 1928.] 





FINANCIAL CHRONICLE 





15 

















hand arise in the contacts of the nations, and finds 
itself compelled to ask: What way lies peace? 

The answer cannot in reason be by competitive 
armament. That is the inherited method, hitherto 
never abandoned except momentarily and in soli- 
tary instances as between the United States and 
Canada; but it cannot win support to-day, however 
defiantly the Polish General before the Council of 
the League may shout “It is this or war!” And the 
Lithuanians may with equal defiance be ready to 
reply. The second thought of both comes, and is for 
peace. 

Endless discussion to determine what is aggres- 
sive and what defensive war may go on. The slogan: 
“Security, Disarmament, Arbitration,’ may be jug- 
gled and rearranged in any order. The nations 
which are in fact the real parties in the controversy 
must come back to the truth that the decision re- 
sides with them, and not with their governments, 
however autocratic or long-established; and not in 
any popular demand, which has proved, time and 
again, to be the plausible voice of some clamorous 
faction or party interest. It lies in the convictions 
held by those leaders of its thought who are intelli- 
gent enough to know, and earnest enough to stand 
for the nation’s position in the family of nations, 
and cherishing its past, honor its good name and 
strive to secure its better life. When such men, and 
they are to be found in every land, come to see the 
real alternative before the world, that it is war or 
the permanent “truce of God,” which is the genuine 
fraternity of the nations, its attainment will become 
possible. 

Bearing this in mind, every question of public 
policy or of personal action is shifted at once from 
the always selfish and usually controversial one: 
What is expedient? to this: What is right? 

It is pleasant to know that in some corporate 
boards of control, and doubtless in a still larger 
number of business offices, this is to-day the rule. 
To reinforce this method of action and to secure its 
adoption as the invariable policy of the State is of 
no small importance. As it is witness to the pres- 
ence of responsibility to a Higher Power, it lies at 
the foundation of the whole question of national 
character and international relations, and consti- 
tutes the ground of an assured confidence that 
peace will be attained, and that it will be shared 
by nations united in a new spirit of good-will. 

Disarmament will have a new meaning. It will be 
indisputable so far as war with any nation is con- 
cerned, and will be a welcomed relief by all so far 
as military competition or relative strength is de- 
bated. Only so much of military or naval force will 
be desired as is sought in the size and form of the 
police force which every State is under obligation 
to maintain against evil doers who imperil the peace 
or the prosperity of its people while at home or under 
the assured protection of other States. 

Arbitration, also, as the inevitable alternative, 
whether as a World Court, or a permanent 
commission, or one created for the special case, 
becomes at once the accepted method of ad- 
justing the details of any situation in which oppos- 
ing interests are involved. Human society has every- 
where recognized the necessity of such final sources 
of decision in disputed cases; and the local commun- 
ity readily acquires the habit of accepting the de- 
cision, whether it is of the Supreme Court, the Privy 
Council, or even the Cadi or the local chieftain. The 





universal habit, long since become in a sense instinc- 
tive, has prepared the way for the action of the na- 
tions whenever it takes the familiar form, and it 
is a justified, and may well be believed, the accepted 
method of procedure for the nations with which they 
must accord, as it is universally accepted by the peo- 
ple. 

Jie order of arrangement of the terms of the slo- 
gan may be whatever gives most satisfaction to any 
diplomat; security is assured to all, and its cost 
minimized; while at the same time, the tax upon 
the people to maintain their own Government is 
materially reduced. Competitive demands for arma- 
ment or protection have no place, as guaranty is as- 
sured by the unanimity of all. 

It is not difficult to see that so far as this policy 
prevails, the goal, however remote or unattainable it 
may appear today, is sure to be won. Eager par- 
tisans may contend; legislatures, big and little, may 
play politics and kill desirable legislation by inter- 
minable delay, or may pass useless resolutions for 
the sake of home reputation, and an executive veto; 
the eloquent and plausible opponent may win a place 
on the front page of the newspapers by his half 
truths and his audacity; but it all will fail against 
the steady strength of the real leaders. 

In this lies the safety of the State, be it large or 
small. Mons. Briand told the French Chamber of 
Deputies the other day, “History is a vast cemetery ; 
if it is good to visit it, still one must not stay there.” 
Commenting on this, Prof. Moffatt of Glasgow, now 
of Union Seminary, said in his recent inaugural, “It 
is a metaphor,” and proceeded to apply it to the 
church. We may apply it to the State and say: 
History is a nation’s past, where one may find memo- 
rials of the dead; but also, where the living are 
born, taught, shielded, and helped to live, to marry 
and have homes, and where they are inspired to 
strive for prosperity and opportunity for the mutual 
service which rejoices them and sustains the nation 
in its service to the Kingdom of God. 

This is the underlying truth that guarantees the 
existence of the nation whatever its vicissitudes. It 
was never more certain to prevail than it is to-day, 
according to the ancient maxim: Magna est, veritas 
et prevalebit, which we are justified in applying to 
the United States in its initial intent, if not always 
in its history. 








Important Supreme Court Decisions 
Rendered in 1927. 


By Grecory HaNkIN, Director, Legal Research Service, Washington, D, O. 
[Copyrighted by Legal Research Service.] 

During the past year the Supreme Court of the United 
States disposed of a large number of very important cases. 

The most important decisions from the standpoint of gen- 
eral public interest were those rendered in the Oil Leases. 
The Court held (Feb. 28) that the Elk Hills Oil Leases 
given to Doheny were corruptly obtained, and later in the 
year (Oct. 10) it held that the Teapot Dome Lease to Sin- 
clair was fraudulent and void. In no uncertain terms tne 
Court characterized former Secretary Fall as a faithless 
public officer. Closely related was the decision in the case 
of Mally S. Daugherty (Jan. 17) in which the Supreme 
Court upheld the right of the Senate to subpoena witnesses 
and require the production of books and documents in aid 
of its investigation of the Department of Justice, and held 
that Daugherty was punishable for contempt for refusing 
to appear ana testify. 


Important I. C. C. Cases, 
A number of cases involving the powers of the Inter-State 
Commerce Commission were decided by the Court. In the 
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Los Angeles & Salt Lake Railroad Co. case it was held 
(Feb. 21) that the valuation orders of the Commission are 
not subject to judicial review. The question was again 
brought up in the case of Kansas City Southern Railroad, 
but the Court adhered to its previous decision (Nov. 28). 

In the Assigned Car Cases the Court upheld (Feb. 28) 
the power of the Inter-State Commerce Commission to pro- 
hibit any carrier from placing more cars for loading at any 
mine than that mine’s ratable share of all cars available 
for use in its district. It also upheld (March 21) the Com- 
mission’s order, in the Chicago, R. I. & Pacific Railway Co. 
case, requiring carriers to fix through rail and water ates 
not exceeding all-rail rates between the same points. 

In the case of News Syndicate Co. v. New York Centra] 
Railroad Co. the Court held (Nov. 21) that the Inter-State 
Commerce Commission had power to order reparation to be 
made to a shipper upon a complaint made against a United 
States railroad in a case involving the reasonableness of 4 
through rate from a point in Canada to one in the United 
States, where the tariff was published jointly by the do- 
mestic railroad and a Canadian road. 


Anti-Trust Laws and Trade Regulation. 


A number of important cases involved the application of 
the anti-trust laws. In the Trenton Potteries Co. case it 
was held (Feb. 21) that uniform price fixing, by those con- 
trolling a trade or business in inter-State commerce, is a 
violation of the Sherman Act, irrespective of whether the 
prices fixed are or are not reasonable. Similarly, the 
Court upheld (Jan. 3) an order of the Federal Trade Com- 
mission that the Pacific States Paper Trade Association 
cease and desist from using price lists fixed by agreement 
among its members. 

The Government was unsuccessful in two important anti- 
trust cases. The Court held (June 6) that the consent de- 
cree entered against the International Harvester Co. in 1918 
did not require the company to restore the competitive con- 
ditions which existed prior to its formation, or to divide it- 
self into a number of separate and distinct corporations, 
It also held (May 31) that the Federal Trade Commission 
was without authority to require the Eastman Kodak Co. 
to divest itself of certain laboratories it acquired prior to 
the Commission’s action. 

The Eastman Kodak Co., however, lost in another aunti- 
trust case (Feb. 21). The Southern Photo Materials Co. 
recovered triple damages from the Eastman Co. because the 
latter refused to sell photographic materials to the Southern 
Co. at regular dealer’s discounts. It was held that this re- 
fusal to sell was in furtherance of the Company’s purpose 
to monopolize the industry. 

A case of noteworthy importance was that of the Federal 
Trade Commission v. Claire Furnace Co. in which the Court 
held (Apr. 18) that the Commission could not be enjoined 
from requiring information from corporations, since the 
validity of the Commission’s demands may be contested, if 
and when the Attorney-General authorizes an action to be 
brought to enforce the Commission’s order. 

The effectiveness of the Federal Trade Commission’s or- 
ders in the District of Columbia was in doubt, because al- 
though the law made unfair methods of competition in the 
District unlawful, it did not designate which Court had 
the power to enforce or set aside the Commission’s orders. 
The Supreme Court held (Apr. 18) that such power vested in 
the Court of Appeals of the District of Columbia. 

The constitutionality of the provision in the Federal 
Trade Commission Act, that the Commission’s findings as 
to facts, if supported by testimony, shall be conclusive, was 
questioned by the Arkansas Wholesale Grocers’ Association, 
but the Court declined to pass on the question (Oct. 17). 


Anti-Trust Laws and Labor Problems. 


The application of the Federal Anti-Trust laws to the ac- 
tivities of labor unions became a matter of far-reaching im- 
portance since the decision of the Court in the case of Bed- 
ford Cut Stone Co. v. Journeymen Stone Cutters’ Associa- 
tion (Apr.11). The Court held that the general strike order 
of the Stone Cutters’ Union was an undue and unreasonable 
restraint of inter-State commerce, and ordered that an in- 
junction be issued against the union and its officers. This 
decision had its immediate effect when the Supreme Court 








declined (Oct. 17) to determine the validity of labor injunc- 
tions in three cases. The most important of these was the 
case of the United Mine Workers against some twelve coal 
corporations of West Virginia. 


The Radical Movement at Home and Abroad. 


Two important cases involving questions of political lib- 
erty were those of Whitney v. California and Fiske v. State 
of Kansas. In the former case, the Court upheld (May 16) 
the California Criminal Syndicalism Act under which Anita 
Whitney was convicted on the charge of assisting in organ- 
izing the Communist Labor Party in California, of being a 
member of it and assembling with it. In the latter case, the 
Court held (May 16) the conviction of the defendant under 
the Kansas Criminal Syndicalism Act on the evidence that 
he induced certain persons to apply for membership in the 
I. W. W. was without due process, and, as applied in this 
case, the law was declared unconstitutional. 

The Court declined to pass on two cases involving the re- 
lation between this country and Russia. In the first case 
(Dec, 12) Russia recovered some $850,000 against the Le- 
high Valley Railroad Co. for breach of a contract of car- 


riage made during the war. The question raised was 
whether Russia had any standing in the United States 


courts. In the second case, the Court of Appeals of New 

York held unconstitutional a New York statute prescribing 

a stay of action on all Russian insurance policies issued by 

American insurance companies, until there should be a rec- 

ognized government in Russia. The Supreme Court declined 

(Oct. 10) to pass on the constitutionality of the statute. 
Prohibition. 

A considerable number of prohibition cases were disposed 
of by the Court. Most of these involved the question of ad- 
missibility of evidence. On the one hand, the Court de- 
clined (Nov. 21) to pass on the question whether evidence 
obtained through “tapping” telephone wires, contrary to 
law, was admissible. On the other hand, the Court limited 
the general rule laid down in former decisions that the Fed- 
eral Government is not precluded from presenting evidence 
illegally obtained by State officers. In the case of Gambino 
and Lima v. the United States, the Court held (Dec. 12) 
that where the State officers obtain evidence through an un- 
reasonable search and seizure solely for the purpose of aid- 
ing the federal prosecution, the evidence is not admissable. 


Internal Revenue. 


Of the many internal revenue cases disposed of by the 
Court, the most important are (1) the case of Blodgett 
against Holden, Collector, in which the Federal Gift Tax of 
1924 was held (Nov. 1) to be inapplicable to gifts made be- 
fore the passage of the Act, and (2) the case of David H. 
Blair, Commissioner v. Oesterlein Machine Co., in which the 
Court held (Nov. 21) that the Commissioner of Internal 
Revenue does not possess unreviewable powers with refer- 
ence to special assessments, that the Board of Tax Appeals 
may pass on the correctness of the tax assessed and that 
for this purpose the Board may require the Commissioner 
to furnish comparative data involving other corporations in 
the same line of business. 


The Problem of the South. 

The Texas law prohibiting negroes from voting at Demo- 
cratic primaries was held (March 7) unconstitutional. On 
the other hand, the Supreme Court upheld (Nov. 21) the 
provision in the Constitution of the State of Mississippi, re- 
quiring that separate schools be maintained for white and 
colored children. It also upheld (Dec. 12) a Louisiana 
statute forbidding any person to move the belongings of a 
tenant or laborer after sunset, from premises or a planta- 
tion owned by a citizen of Louisiana, without the consent 
of such owner. It was maintained that this was a peonage 
statute designed to keep the negro labor in the State. 


State Acts Declared Unconstitutional, 


In addition to the State statutes mentioned above, the 
Supreme Court held that the Colorado Anti-Trust Act (Mar. 
7). and the New York law forbidding the resale of theatre 
tickets at prices higher than fifty cents above the price 
printed on the ticket (Feb. 28) were contrary to the Federal 
constitution. Likewise the trials of criminal cases in Ohio, 
in which the judge or mayor received a portion of the fine 
collected, were held to be without due process of law (Mar. 
7th). 
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3 Indications of Business Activity 














STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 6 1928. 

There has been some increase of business in different 
industries. Latterly, it is said, that even steel trading has 
increased somewhat, as well as that in automobiles. New 
and cheap cars are being introduced, which seem likely to 
command popularity because of their intrinsically greater 
worth, although prices have been reduced. Several new 
models of cheap or medium-priced automobiles are being 
shown. The production at Detroit is likely to increase in 
the near future. Competition of course will be intensified. 
The tendency towards increased employment at Detroit is 
very plain. It now amounts to 204,850, an increase during 
the week of 17,650, while it is nearly 1,000 larger than at 
this time last year. Of course increased production of auto- 
mobiles means an increased demand ultimately for steel. 
Railroads, implement makers and automobile manufacturers 
are buying steel to some extent, and it is said that the mill 
output is higher. It is noticed that steel scrap seems to be 
tending upward. 

There has been a fair business in cotton textiles and it 
would have been larger but for a sudden decline in raw 
cotton. The industry is helped, however, by curtailment of 
output among the New England mills and also some reduc- 
tion in wages. Curtailment of yarn and cloth output can- 
not help but have a steadying effect on prices in the end, 
even if at the present time buying is not large. Woolens 
and worsteds have been quiet. Large silk manufacturers in 
New England have reduced wages 10%. Most of the busi- 
ness in silk goods has been in printed lines and specialties 
for the Spring season. Raw silk has been quiet and steady. 
It is believed that the cotton goods industry will increase 
in the near future, especially if raw cotton prices show 
plain indications of becoming stabilized. Raw wool has 
been in the main quiet though now and then a fair de- 
mand has appeared. Australian wool markets are firm. 
There is a fair business in the shoe industry. Efforts are 
being made to push the retail trade in various goods in 
different parts of the country. The weather has been very 
cold throughout the United States with snowstorms. These 
conditions have naturally increased the sales of clothing, 
furs, rubber footwear and coal. It is believed, too, that they 
have hit the boll weevil in the cotton belt and the result may 
be a larger cotton crop this year. The figures on railroad 
earnings, pig iron, steel, coal and car loadings show a de- 
crease in 1927 as compared with 1926. On the other hand, 
1927 revealed increases in bank clearings, stock market 
sales, production of electric goods and silk mill business, 
It is significant that the mail order and chain store sales 
in 1927 outdistanced all records. Whether this means 
changing methods of trade in this country or not remains 
to be seen. It would seem that it does. Failures were 
larger in 1927 than in 1926. A fair business is being done 
in hides and leather at firm prices. There is not much do- 
ing in machinery or machine tools. Though copper is firm, 
it is very quiet in the home trade, though export demand 
has latterly increased noticeably. 

Wheat advanced with a fair export demand and it is 
said that Argentina has already sold over 50% of its ex- 
portable surplus. The significant fact is that although the 
world’s shipments to Europe have as a rule been large for 
a long time, Europe’s stocks either decrease or show only a 
small and disproportionate gain. The recent freezes in the 
American Western and Southwestern Winter wheat sections 
caught the plant, it is said, with insufficient snow cover- 
ing. Corn has advanced with some export demand and the 
crop is said to be short in big feeding sections east of the 
Missouri River. Cattle are bringing high prices and hogs 
for a time were back to $9 though to-day they were $8.35. 
One of the notable facts in recent years in regard to the 
corn trade in this country is the ease with which crops of 
3,000,000,000 bushels have been handled. Exporters are 
buying corn at the Gulf, although not at this time on a 
large scale. The country is not selling corn freely. Some 
think the crop was overestimated. Oats advanced some- 
what with a good cash demand and Winnipeg prices rising. 
The visible supply is only one-half that of a year ago. 








Rye advanced with some export demand, though the bids 
of late have been too low. The visible supply is only a 
quarter as large as that of a year ago. Holidays in Europe 
checked export grain business in this country today. Pro 
visions are said to be needed in Europe and exports of lard 
from the United States last week were 12,640,000 pounds, 
or 3,000,000 larger than in the same week last year. Cof- 
fee has declined slightly, but the Defense Committee still 
seems to have the situation pretty well under control and 
roasters are supposed by people here and in Brazil to be 
not very plentifully supplied. Sugar has declined somewhat 
in a dull week here and abroad. Cuban interests seem to 
have been selling hedges in September and other trade in- 
terests it appears sold March. Refined sugar is rather 
steadier. As to world’s crops of cane and beet sugar, they 
are larger than last year, it is stated, by 1,300,000 tons, 
so that there is evidently no scarcity, to say the least. 

Cotton declined under liquidation, due largely to freez- 
ing weather for 5 days all over the cotton belt and the be- 
lief that it was very destructive of the boll weevil. This 
idea was encouraged by the Government weekly report. It 
caused heavy selling, some withdrawal for a time of the 
trade demand, lower spot markets and a sudden cessation 
of buying of cotton goods. Worth Street has latterly been 
dull. A break in the stock market also had an adverse 
effect. But within a day or two the tone of the cotton 
market has been less depressed and today came a moderate 
advance owing to increased buying by the trade, coincident 
with large spot sales in Liverpool where they have latterly 
been 15,000 bales a day. Merchants and spinners have been 
buying there more freely, fearing the adoption of a new 
Tule in Liverpool requiring cash payments for spot cotton. 
Moreover, the temperatures have risen at the South and 
some people doubt whether the boll weevil has been de- 
stroyed on as great a scale as the bears in Wall Street seem 
inclined to believe. 

The stock market at one time on Thursday declined 
sharply but a good rally took place to-day with money down 
of late to 4% and the position eased by heavy liquidation. 
The upward improvement to-day was led by General Mo- 
tors, Steel common, American Smelters and some of the mail 
order stocks, these shares rising 1 to 4 points while some 
of the specialties ran up 5 to 11 points. It was noticeable, 
too, that there was an excellent demand for railway shares, 
despite the decline in earnings. Remarkable activity has 
characterized stock trading at times during the week, when 
it neared the highest totals on record, though to-day there 
was a drop less than 3,000,000 shares. It is significant that 
this is called a drop, although it is four times as large as 
what would once have been called an active day’s trading 
at the Stock Exchange. The transaction in stocks in 1927 
were never before equalled. Gold continues to go out to 
South America and Canada, but this arouses no great in- 
terest. Sterling exchange has declined. Italian exchange 
has latterly advanced somewhat, but in general a tempo- 
rary decline in most European currencies has taken place. 
London to-day was active and firm. 

In New England the cotton mill curtailment of output 
is said to be strengthening prices. New Bedford, Mass., 
wired that thousands of men and women were at the gates 
of the three tire fabric mills there early on the 3d inst., 
following the announcement of a week ago that these plants 
would open to take the names of those seeking employ- 
ment. New Bedford, Mass., reports that the Devon Mill, 
the Goodyear subsidiary there, is to be first of the tire fabric 
plants to resume operations after being closed down since 
Oct. 31. A number of the preparatory departments will be 
started up at once. It is expected that other departments 
will be in operation next week, with the mill running on 
a single shift basis by the end of the week. At the Fisk 
plant, which consists of two units, operations were resumed 
Friday, to-day, preparing for the carding machinery to be 
started up next week. At the Firestone plant, word is be- 
ing awaited from Akron, Ohio, to start up. At Dover, N. H., 
a 10% reduction in wages is expected at the plant of the 
Pacific Mills on Jan. 9, affecting about 1,000 operatives. 
The reduction is not expected to affect the operating sched- 
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ule of the mill, which has been run the past year so as to 
afford the workers the maximum employment possible un- 
der the conditions. Keen competition caused the wage cut. 
At Westbrook, Me., the Haskell Silk Mills which have been 
on short time for five months, are expected to go on full 
time next week. Southern cotton mills, it is stated, do not 
contemplate making a reduction in wages. 

London cabled that private meetings of the Manufactur- 
ers’ Association and the Federation of Master Cotton Spin- 
ners are being held in Manchester to discuss the situation 
that has resulted from the proposal to reduce wages and 
increase working hours. 

R. G. Dun & Co. report 23,146 failures in the United 
States during 1927, with liabilities of $520,104,268 against 
21,773 in 1926 with liabilities of $409,232,278 in 1926. Sears, 
Roebuck & Co.’s sales for December were $34,485,583, an 
increase of 15% over December, 1926. Sales for the twelve 
months were $292,927,257, an increase of 7.4% over 1926. 
Montgomery Ward & Co.’s sales for December were $235,- 
008,348, an increase of 8.2% over December, 1926. Sales 
for the twelve months were $202,403,959, an increase of 
1.5% over 1926. F. W. Woolworth Co.’s sales last year 
gained 7.53% over the total for 1926 and established a new 
high record. The company’s business aggregated $272,747,- 
430, compared with $253,642,249 in the year 1926. The 
Company has 1,585 stores operating in the United States, 
Canada and Cuba, 300 in Great Britain and 8 in Germany. 
Sales during December aggregated $43,897,027, also a high 
record. They compared with $41,348,747 for the correspond- 
ing month of 1926, the increase having been 6.16%. S. 8S. 
Kresge Co.’s sales for December were $23,043,912, an in- 
crease of 12.6% over December 1926. Sales for the twelve 
months were $133,765,777, an increase of 12.2% over 1926. 

It has been cold here this week, with the temperature 
as low as 13 degrees above zero and it has been very cold 
at the West and the South. It moderated here on the 5th 
inst. and the lowest during the day was 18 degrees, rising 
by 3 P. M. to 35 degrees. At Abilene, Texas, it was 28, 
Albany 20, Atlanta 18, Boston 22, Baltimore 20, Buffalo 20, 
Charleston 26, Chicago 12, Cincinnati 18, Cleveland and 
Detroit 20, Indianapolis 16, Jacksonville, Fla., 18, Kansas 
City 24, Louisville 20, Milwaukee 14, New Orleans 32, Nor- 
folk 20, Oklahoma 28, Philadelphia 22, Pittsburgh 16, Port- 
land, Me., 20, San Francisco 46, Savannah 24, Seattle 42, St. 
Louis 22 and St. Paul 2. To-day it was milder here with 
temperatures 29 to 45 degrees and the forecast for fair and 
still warmer conditions. Yesterday it was 30 to 36 in Chi- 
cago, 32 to 36 in Cincinnati, 30 to 32 in Cleveland, 36 to 40 
at Kansas City, 28 to 38 at New York, 32 in Milwaukee, 
38 to 48 in New Orleans, 28 to 36 in Philadelphia and 32 
to 40 in St. Paul. All over the country the tendency is to- 
wards warmer temperatures. But London to-day reports 
a gale of 60 miles an hour and England hit by blizzards 
and floods, with hurricanes in Scotland and Wales, where 
there was a 70-mile gale. 








James Speyer Says “Presidential Year’? and Uncer- 
tainty as to Outcome of Election May Curtail 
Commitments in 1928—Tax, Railroads and Other 
Matters Calling for Remedial Legislation. 


Cognizance of the fact that the new year we are enter- 
ing upon is a Presidential year is taken by James Speyer, 
of Speyer & Co., in scanning the horizon of 1928, as to 
which he says: 


1928 will be what we business men call a ‘Presidential Year,” and 
experience shows that uncertainty as to the outcome of a Presidential 
election may tend to curtail commitments, and thus slow up business. 
Party platforms not having been framed, we do not know what the leading 
issues are to be, but it is reassuring that all the men so far mentioned 
as candidates for the Presidency by either Party are well known as men 
of executive ability, of practical common sense, and in favor of construc- 
tive policies. The State of exceptional prosperity which our country is 
enjoying, resulting in general employment, will not furnish extremists 
in or out of Congress much chance to gain support for radical or sub- 
versive measures or untried panaceas which might appear popular in 
“hard times.” Of course, in a growing country, there are always old, 
but apparently new, economic and other problems that have to be ad- 
justed to changing conditions, and the adjustment inevitably produces dif- 
ferences of opinion as to the wisdom of legislative remedies. 

The powers granted to the Inter-State Commerce Commission have, in 
the judgment of the Commissioners themselves, proved inadequate to 
bring about consolidations of railroad systems which will be in the interest 
of the public and at the same time just to security holders. It is es- 
pecially necessary to protect short lines. Railroad construction has not 
in recent years kept pace with the growth of our country. In order to 
encourage desirable additions and extensions to our railroad systems, to 
enable it to keep pace with the development of our national resources 
and commerce, it is necessary not only to preserve, but to further strengthen 








railroad credit. To that end, an almost indispensable factor is the es- 
tablishment of fair and workable rules as to the inter-relation between 
railroad rates and “valuations.” 

There are other matters, like an equitable distribution of the tax burden, 
and our prohibition laws, that call for remedial legislation. But we 
should always discourage class legislation «nd oppose efforts to vest in 
Government authorities, State or national, the power to regulate the price 
of commodities and private business to such an extent as to discourage 
or hamper individual initiative and enterprise which have contributed 
more than anything else to make our country great. It has become clear 
to our people that large combinations, without excessive capiitalization, 
so long as their activities are kept within legitimate limits, may be ad- 
vantageous and even necessary, if we are to keep our place in the world’s 
markets; in fact, it is quite likely that international trade and indus- 
trial combinations will be the next stage in the economic evolution ef 
this century, and may tend to stabilize international relations. 

The growth of our foreign commerce has been encouraging. Although 
Europe is still suffering from the effects of the war and of the peace 
treaties, we have been able to maintain a favorable trade balance; 
and we still retain an enormous stock of gold, although we have loaned 
thousands of millions abroad. It is only a little while ago that it was pre- 
dicted that the accumulation of so much gold would lead to wild inflation 
and other troubles. We were repeatedly warned, especially by economists 
and politicians of our debtor nations, of the dangers which would come to 
us if they paid us what they owed us or even part of it. But apart from 
over-enthusiasm and some over-speculation, which has not affected general 
business conditions, these warnings have proved to be without foundation, 
thanks largely to the efficient management of the Reserve Bank system 
and the wise and far-sighted policy of our Secretary of the Treasury, 
Mr. Mellon. 

We have now actually begun to ship some of the surplus gold to those 
countries that need it, and it is possible that exports of the precious 
metal may reach hundreds of millions of dollars in the natural course of 
events. But this, in itself, should not cause us any fear of a business 
depression, for we can spare the gold, partcularly if we send it to our 
best customers and thus increase their purchasing power. 

As regards foreign relations, a great majority of the American people 
have settled down to the conviction that it would, in the long run, not 
be to our advantage, or, indeed, to that of European countries, for us 
to joint the League of Nations, because if we did so, without quali- 
fication, we would be drawn into their century old quarrels or the dif- 
ferences between the new entities created by the peace treaties, without 
regard to economic consequences. 

There are other ways, however, in which we can continue to help Europe 
which will at the same time inure to our own benefit. Thus, to some extent, 
we may contribute to the final settlement of the reparation problem, 
towards which the Dawes Plan (framed by Americans) has been such an 
efficient first stop; and then we may continue to make sound loans 
abroad, which field many have begun to regard as presenting an excep- 
tionally favorable opportunity for safe investments at good interest 
rates. 

But the greatest service we can render the old and the newly created 
European States is by the force of example, showing them that we, 
the largest free self-governing nation in the world, know how to manage 
our own affairs efficiently, to advance peaceably, and to adjust the dif- 
ferences between “capital’’ and “labor” in a fair spirit, with due regard 
to the legitimate aspirations of one and all. The eyes of the world are 
upon us. Let us give them an example and show them all that in this 
country millions of people of different races, languages and creeds can 
live together peaceably and progress without class distinction, jealousies 
or hatreds, “with malice toward none, with charity for all,” at home and 
abroad. 








President Coolidge Expresses Confidence in Prosperity 
of Country During 1928—New Methods of Produc- 
tion and Distribution Tending Toward New Era. 


President Coolidge believes the United States has every 
reason to look forward to a prosperous year according to 
Associated Press accounts from Washington Jan. 3. The 


dispatches went on to say: 

Reports to the White House, it was said there to-day, have borne out 
this hopeful attitude. 

The President has noted a general improvement in employment the last 
few weeks, a tendency of railroads to purchase more equipment, accelera- 
tion in the automotive industry and a plentiful supply of credit with reason- 
ably low interest rates. This, Mr. Coolidge feels, has placed industry and 
commerce in a position of adequately financing any expansion it has in mind. 

The general condition of wages, in the President's opinion, appeared to 
be the highest on record in peace times, and it was said Mr. Coolidge saw 
no reason to believe there should be any material change in the near future. 

The President believes new methods of production and distribution are 
turning the United States to a new era similar to the change several genera- 
tions ago when the factory system was adopted. 

Just as the change to the factory system from old-fashioned methods of 
hand and household production brought a greater distribution of the luxuries 
of life, the President feels that the modern methods of mass production 
and economical transportation and distribution are destined to diffuse 
them to a great many more people. 

This change will necessitate a difference in policy toward economic de- 
velopment, Mr. Coolidge believes, and the final solution will mean the 
general lifting of the scale of life for all the people. 








1928 Outlook at Home and Abroad by Alvin W. Krech 
of Equitable Trust Co. of New York. 

According to Alvin W. Krech, Chairman of the Board of 
the Equitable Trust Co. of New York, the year 1928 is full 
of promise from the standpoint of both world and home con- 
ditions. Briefly, stated, he says, world conditions are bet- 
ter, due to: 

1. The practical stabilization of European currencies. 

2. The intelligent co-operation of the American Federal Reserve or- 
ganization in dealing with international financial problems, and the readi- 
ness of the American gold supply to do its share in maintaining gold 
parity the world over. 

8. The amicable settlement of international disputes and the substitu- 
tion of economic and financial considerations for secret diplomacy. 
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4. The restoration of normal channels of trade. 

Home conditions are better, due to: 

1. The substantial increase in the value of farm products over that 
of 1926. 

2. Greater efficiency in transportation with greater economy in oper- 
ation. 

3. The increasing purchasing capacity of a day’s labor. 

4. The progressive elimination of poverty and want largely by the sane 
co-operation of capital and labor. 

5. Our continued national prosperity in the face of lower industrial 
commodity values. 

6. A political campaign devoid of apprehension irrespective of which 
of the two leading political parties may assume the direction of executive 
and legislative administration. 

7. General tendency toward lower money rates. 








Trend of Business Turned Definitely Upward Accord- 
ing to L. G.Kaufman of Chatham Phenix National 
Bank & Trust Co. 


“Business conditions are fundamentally so sound, view- 
ing things in a large way, for the country as a whole, that 
as the year closes one finds that the optimistic opinions ex- 
pressed by the leaders of industry a year ago are fully 
justified,” said Louis G. Kaufman, President of the Chatham 
Phenix National Bank & Trust Co. in an end-of-the-year 
statement. He observes that the Summer lull in business 
was more pronounced than many expected and it lasted 
longer than is seasonally usual—from June through Octo- 
ber,” and adds: 

Now the trend has turned definitely upward. We see this in the re- 
newed buying demand in iron and steel and in automobiles. Low inven- 
tories and effective consumer demand have turned the tide. 

“It is to be doubted if on the whole the total volume of 1927 business 
will fall far short of 1926, which was a very exceptional year. The 
Amercian Railway Association figures show that car loadings so far this 
year are only 1.4% under last year while they are 2.2% above the cor- 
responding 45 weeks of 1925. 

“‘The Federal Reserve Board shows that the total retail dollar sales 
to October 1 exceed those of last year, while mail order sales are 3% 
greater. There is a moderate gain in wholesale prices which is encour- 
aging to many who have been operating on unusually small margins. 
The average gain appears to be about 1.8%.” 

In pointing out some of the special influences responsible 
for retardation of trade during the past four or five months, 
among which he classified the slowing down in automobile 
production as a major factor, Mr. Kaufman said that those 
who analyze business prospects are inclined to-stress too 
much month to month changes, unfavorable conditions ap- 
plying to some one industry, or other localized disturbances. 
“The country and its industries are of such vast and varied 
proportions that a true perspective cannot be had by such 
localization and segregation. We are in a period of real 
and lasting prosperity. There is no need for overstate- 
ment of any sort. The simple consideration of absolute 
facts and figures, compiled by several official sources, by 
the Department of Commerce, the Census Bureau, the Fed- 
eral Reserve banks, and other duly accredited authorities, 
furnish sufficient ground for business optimism. Facts talk 
and these figures are indisputable.” In suport of his view 
Mr. Kaufman cited numerous official compilations. He 
said: 

“In the United States there is steady expansion in business with in- 
creasingly greater individual opportunities from year to year. This is 
largely due to the growing application of power in mass production. Manu- 
facturing industry is now using 38,450,000 horsepower, compared with 
35,773,000 two years ago and with 22,437,000 horsepower in 1914. We 
must view trends over these longer stretches in order to get a correct 
picture of what the future has to offer. This means an average of 4.8 
horsepower per worker, compared with 3.5 horsepower in 1921 and with 
slightly less than 3 horsepower per worker at the time of the organization 
of the Federal Reserve banking system. 

“‘New industries are springing up all the time to absorb labor and to 
add to the material comforts and conveniences of life. The Census 
Bureau reveals the vast increase in manufacturing output in the past 
25 years. The total value of manufactures in 1925 was $62,706,000,000. 
Leather manufactures increased by 34%, textiles by 97%, food products 
by 120%, iron and steel by 169%, paper and printing by 318%, and 
chemical products by 366%. In the past 16 years the value of all manu- 
factured products has increased $42,000,000,000. At the same time the 
industrial output per worker has increased from $3,125 in 1909 to $7,479 
in 1925. 

“Sales of electricity for power and light, it is officially stated, are 
likely to increase 5% above 1926. Such sales this year approach $145,- 
000,000 monthly. In 1920 the figure was $75,000,000 monthly average. 
Department of Commerce figures show that the twelve largest telephone 
companies, doing 85% of the business, are reaping this year an average 
traffic income of $16,305,000 a month compared with $14,560,000 in 
1926 and with $4,649,000 per month in 1918. 

“The consumption of manufactured gas for industrial and commercial 
purposes rose in 1926 to 126,404,670,000 cubic feet, an increase over 
1925 of nearly 12% and an increase over the output of 1919 of about 56% 
when the total consumption of industrial customers was approximately 
70,000,000,000 cubie feet. The domestic and industrial output combined 
reached 459,000,000,000 cubic feet in 1926, supplied to 11,200,000 cus- 
tomers. In 1914 it was 199,000,000,000 cubic feet, supplied to 6,930,000 
customers. 

“Everyone knows about the vast development of automobile and truck 
production. Meanwhile there has been no diminution in railroad traffic. 
Freight volume on ithe railroads gains steadily year by year and the 








service to the shippers is constantly improving. For instance, the average 
number of. cars per train on Class 1 roads was 45.2 in 1926 as com- 
pared with 36.6 cars in 1920. The railroads this year will have spent 
$750,000,000 on capital account. Then to consider the banking struc- 
ture: The banks of the country are looking ahead, keeping pace in ser- 
vice and credit developments with the general business expansion. It will 
be found when the figures become wholly available that the banks of the 
country increased their total loans and investments the past year by 
probably $2,000,000,000. This expansion in credit was accomplished with 
less recourse than usual to borrowing at the Federal Reserve banks. This 
is shown by the fact that the member banks’ discounts at the Federal 
Reserve banks were on average $200,000,000 less each month last year 
than for corresponding months, in 1926. The new banking law—the Mc- 
Fadden Bill—has strengthened the powers of the national banks and widely 
extended their field of service enabling them to exercise full trust powers 
and to give service in the investment field which will prove of immeasur- 
able help to their depositors and to the expansion of industry in the fu- 
ture. With our present banking system all danger of credit stringency 
or money panic is permanently eliminated from the business horizon. Credit 
will be promptly and cheaply available for every soundly conducted enter- 
prise. So that, it is not too much to say, a consideration of actual 
facts justifies a most confident attitude respecting present and future 
business prospects.” 








Building Loss for 1927, $700,000,000—Prospects Sound 
for 1928 According to S. W. Straus & Co. 


With the arrival of the New Year, building conditions 
throughout the United States are epitomized by 8S. W. 
Straus & Co. as follows: 


(1) <An approximate shrinkage of $700,000,000 from the 1926 volume 
and of $1,000,000,000 from 1925. 


(2) Generally stabilized conditions with well balanced supply and 
demand. 
(3) A tranquil] labor situation with average employment in the build- 


ing crafts about 12% below the levels of one year ago. 

(4) A decline in building material prices of from 7 to 10% and an 
increase of slightly less than 1% in labor. 

(5) Somewhat lower building costs as the result of greatly increased 
labor efficiency combined with smaller profits and a reduced overhead 
by contractors. 

(6) Outlook for activities in 1928 not varying greatly from the volume 
attained during 1927. 

“During the earlier months of 1927, states the Straos 
report, “there was a considerable volume of building still 
in operation which had been started near the close of 
1926.” It adds: 

“That the year was to witness a great shrinkage in new building 
was evidenced as early as April 1 when the distinct downward trend of 
building permits was definitely established. The developments of the 
year have shown conclusively that the building permit index is the most 
dependable barometer so far developed by students of construction ten- 
dencies. Although the indices of actual construction in buildings indi- 
cated at times during the year that the industry was in a state of ex- 
pansion, the truth as to fundamentals and basic trends was accurately 
made manifest from month to month by the reports of steady declines in 
building permits issued in the leading cities and towns of the forty-eight 
States. 

“With the establishment during the year of conditions better sta- 
bilized than at any time since the war, there is now a splendid production 
efficiency. Building contractors are operating more economically, with 
reduced overhead and reduced profits while the labor element is more 
efficient than it has been at any time during the past decade. The 
result is a lower building cost without a reduced wage scale. 

“It is not expected, however, that these conditions will result in lower 
rents. In communities here and there, there may be an over-supply of 
building which will result temporarily in reduced rents, but these condi- 
tions are neither general nor permanent. Where an over-supply exists, 
there will eventually be a balance established and rents will return to 
normal levels. It always is to be remembered that community progress 
and upbuilding depends on stabilized real estate values which in turn 
have their true bases in income. 

“Broadly speaking, it is the opinion of 8S. W. Straus & Co., that within 
the building industry, developments will not vary greatly from those of 


1927. There is every reason to believe that a good and substantial volume 
of business will be forthcoming. There is no outstanding factor now 
operating that might produce any considerable slowing down of work. 


At the same time, the normal increase in population, the processes of 
obsolescence in building, the development of a higher standard of living 
by the American people, and population migrations, are all factors that 
will continue to sustain a good volume of activity throughout the year 
lying just before us.” 





National Bank of Commerce in New York Cites Some 
Reasons for Declining Prices. 


“The movement to greater production manifest in so 
manny directions, is one of the most important factors in 
the combination of fundamental prosperity and receding 
prices,” says the National Bank of Commerce in New York 
in the January issue of “Commerce Monthly.” Commenting 


further, the bank says: 

“A major price decline accompanying a period of remarkable funda- 
mental prosperity has been the world’s experience of the past two years. So 
closely associated have been prosperity and rising prices for a quarter 
of a century that this new trend is a paradox to the present generation. 
Explanations are commonly sought in the field of gold and credit. Yet 
beneath the maze of technical factors from which the general price equa- 
tion is evolved stands one elemental but overlooked fact. So far as com- 
modity markets are concerned the role of credit has been one of financing, 
without difficulty, a physical output which was decidedly on the up- 
grade. 

“When the reversal of business fortunes took place in 1920 prices and 
production were affected almost simultaneously. From the end of 1925 on 
the divergence of the path of prices from the trend of industrial pro- 
duction in the United States has been an outstanding economic fact. 
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“In other directions also the tendencies have been definite. On the basis 
of partial figures it appears that world copper output has increased as 
much as 7% in the two-year interval, zinc about 16, tin around 6 and 
lead over 10%. For all these metals the last two years’ production has 
exceeded that ever recorded for a similar period. Steel output in leading 
countries abroad, measuring as it Goes not only the output of metal itself 
but the activity of vast consuming industries, has been astounding. The 
incomplete figures already at hand point to a total steel production abroad 
for 1927 over one-fourth greater than in either of the two previous years 
and for the first time in considerable excess of the pre-war records. Taking 
the United States production into account, 1926 and 1927 have each suc- 
cessively set new records for world output and the past year’s figures are 
likely to exceed those of 1913 by over one-fifth. 

“Progress in technical efficiency which multiplies the real value of the 
same unit produced is well exemplified by the fuels. Output of coal in 
1925 was little larger than in pre-war days, but reports for 1927 from the 
principal countries concerned show nearly 8% more coal mined than two 
years previous. These figures stand despite the fact that in the past 
decade the power equivalent of a ton of coal has been increased 25% or 
more in some directions and that constant progress has been made in ap- 
plying water power to the needs of industry. Petroleum production, 
which has grown several fold since the war and which has been made 
more useful by improvement of cracking processes, was probably 15% 
greater in 1927 than in 1925. 

“The textile field exhibits similar developments. Silk outturn which 
two years ago was already 60% greater than prior to the war has gained 
over 6% since that time. Rayon, which has been given to the world re- 
cently as a practically new addition to its wealth, is now being manu- 
factured in volume a quarter greater than two years ago and adds a quarter 
of a billion pounds yearly to the supply of textiles, 

“If additional facts were necessary to emphasize the part, possibly the 
dominant part, which physical productivity has played in determining the 
price movement since 1925, numerous examples chosen from miscellaneous 
fields might be offered. Even with the extension of export restriction fol- 
lowing the large marketings of 1926, the quantity of rubber for sale in 
the world’s market in 1927 was about one-eighth greater than in 1925 
and 5 times pre-war totals; while the control scheme for coffee has had 
to operate in recent months under the burden of a world crop a third 
again as large as that of 1925, which itself was a goud crop year. The 
world sugar crop now coming on the market is only slightly in excess 
of that available two years ago, but the total quantity raised in the past 
three seasons is well in excess of the total for any similar period in his- 
tory. 

“There is another manner in which prices have been tending down- 
ward that is often ignored or overlooked. This is the constant technical 
improvement of many products which, apart from price changes, makes 
a 1927 unit a better value than a 1925 or a 1913 unit. An outstanding 
example is the automobile. 

“It is not intended here to minimize the role which supplies and move- 
ments of gold and conditions of credit play in affecting the flow of prices. 
But no adequate summary of events can pass over the vital part played 
by enhanced production of real wealth which has been one of the most 
striking phases of the current situation. The movement to greater pro- 
duction manifest in so many directions not only serves to explain in large 
measure the paradoxical combination of fundamental prosperity and re- 
ceding prices but has been a factor of far too much impurtance to the 
business situation generally to be casually overlooked.” 








A. E. Dickinson of Indiana Limestone Co. Says Building 
Operators Have Been Stabilized—Records This Year 
Expected to Be as High as in 1927. 

In a review of the building industry, made public Dec. 

31, A. FE. Dickinson, President of the Indiana Limestone 

Company said: 


“A year ago at this time warnings of a severe slump in building 
were quite numerous. Danger signals were solemnly pointed out. 
Some observers declared a slowing up was inevitable. 

These gloomy forecasts were for the most part predicated upon the 
fact that building activity had been very heavy for a considerable 
period. They ignored certain fundamental conditions, one being that 
a deplorable shortage existed before broad-scale activity was resumed. 
Another was the immense population growth of the country and the 
consequent industrial and commercial expansion involved. 

“When we predicted a year ago that the value of new building during 
1927 would perhaps equal that of the preceding year the estimate was 
regarded as somewhat optimistic. Yet the total is but slightly under 
that of last year. 

“Despite three years of a six to seven billion dollar construction 
expenditure there is nothing to indicate that next year’s total will fall 
below those figures. On the contrary it is becoming more and more 
apparent that building has been stabilized on a plane consistent with 
the growth of the nation, that the vicious peaks and valleys have been 
ironed out, and that speculation has been in a large measure eliminated. 
Sound conditions and genuine confidence in the future mean a con- 
tinued large volume of enw building. 

. “While there may be temporary reactions, it seems likely that build- 
ing may reach records as high or higher next year than were established 
this year. One outstanding reason is the large volume of new bond 
issues floated in the past few months. These issues will provide huge 
sums for new construction in 1928. 

“It is futile to try to predict the course of the building industry by 
comparisons with years that preceded the period of larger programs. 
Besides the annual population increase of over 2,225,000 persons, neces- 
sitating some 520,000 new homes each year, there is the persistent 
demand for larger and more modern structures. The whole country is 
living on a different plane. There has been a transition in the building 
industry to meet these new conditions. Expenditures for theaters, public 
buildings, churches and skyscrapers, some large enough to house a 
small town, bring the yearly totals up to sums that dwarf totals in years 
preceding and following the war. 

“In a word, what once seemed to be normal building expenditures 
can no longer be regarded as normal in a nation whose commercial and 
industrial expansion is unequalled in history. 

“Of the total building expenditure of the past year, residential con- 
struction accounted for about 43%. This is slightly under the total of 
the previous year. But there is a continued demand for new homes. 
A still stronger demand exists for public works. In almost every city 
of importance this class of building is needed to supplement present 
facilities. Warehouse space of many types is likewise in demand. Edu- 
cational buildings are badly needed. Public building programs in many 





districts have been held in dbeyance awaiting a temporary reaction. 
Winter building, which has greatly aided in stabilizing the entire in- 
dustry, promises to equal last winter’s record. 

“In the quarries and mills of the Indiana Limestone company plans 
are being made for a record business in 1928. The company now has 
a production capacity of from fourteen to sixteen million cubic feet of 
stone a year.” 








Loading of Railroad Revenue Freight Still Lower. 


Loading of revenue freight for the week ended on Dec. 24 
totaled 829,006 cars, according to reports filed on Jan. 2 
by the railroads with the Car Service Division of the American 
Railway Association. This was a decrease of 39,156 cars 
below the preceding week in 1927, reductions being reported 
jn the loading of all commodities except grain and grain 
products and coal, which showed small increases. The total 
for the week of Dec. 24 was, however, an increase of 60,966 
cars above the same week in 1926 but which then included 
the Christmas holiday. Compared with the same week in 


1925 it was a decrease of 140,732 cars. Details follow: 

Miscellaneour freight loading for the week totaled 276,863 cars, an in- 
crease of 24,359 cars over the corresponding week in 1926. but 66,884 cars 
below the same week in 1925. 

Coal loading amounted to 176.705 cars, a decrease of 2,929 cars under 
the same week in 1926 and 10.566 cars below the same period in 1925. 

Grain and grain products loading totaled 44,857 cars, an increase of 
6,503 cars above the same week in 1926, but 9,186 cars under the same period 
in 1925. In the western districts alone, grain and grain products loading 
totaled 33,001 cars, an increase of 10,460 cars above the same week in 1926. 

Live stock loading amounted to 23,879 cars, an increase of 1,473 cars 
over the same week in 1926, but 10,541 cars under the same week in 1925. 
Iu the western districts alone, live stock loading totaled 17,663 cars, an 
increase of 364 cars over the same week in 1926. 

Loading of merchandise and less than carload lot freight totaled 235,725 
cars, an increase of 28,386 cars above the same week in 1926 but 17,278 
cars below the corresponding week in 1925. 

Forest products loading totaled 53,090 cars, 5,021 cars above the same 
week in 1926, but 16,446 cars below the same week in 1925. 

Ore loading totaled 7,945 cars, 770 cars under the same week in 1926 
and 3,335 cars below the same period in 1925. 

Coke loading totaled 9,942 cars, a decrease of 1,077 cars under the same 
week in 1926 and 6,496 cars below the same period in 1925. 

All districts reported increases in the tota] loading of al] commodities 
compared with the corresponding period in 1926 except the Allegheny which 
shows a decrease. but all districts reported decreases compared with the 
same period in 1925. 

Loading of revenue freight in 1927 compared with the two previous years 
follows: 





7. 1926 1925. 

Four weeks in January.-.......-... 3,784,401 3,686 ,696 3,559,581 
Four weeks in February...-......- 3,823,931 3,677,332 3,656,319 
Four weeks in March. -__........-- 4,016,395 3,877 397 3,633,740 
Five weeks in April...........-... 90,7 4,791,006 4,659,599 
Four weeks in May. ........-<.-- 4, 7 4,145,820 3,940,292 
Four weeks in June. ._.....-.-.---- 3,974,160 4,089,340 3,885,786 
Pive wees im July... .ccccccccce 4,935,397 5,213,759 4,892,638 
Four weeks in August_........-..- .249,359 4,388,118 4,242,615 
Four weeks in September. -.-...-- »360 ,022 4,523,112 4,301,349 
Five weeks in October. --_..-.-.-..--- ,587 ,921 5,967 ,576 5,567 ,030 
Four weeks in November. -...-..- 3,822,620 4,248,272 4,261,663 
Week of December 3.......----- 918,237 1,051,219 923 ,206 
Week of December 10_........--- 77,600 992,455 1,020,839 
Week of December 17_......_---- .162 944,396 1,008 ,696 
Week of December 24._._.._.-.-- 829,006 768,040 969,738 

Es cn ctivdsucdedbtossunsuatas 51,034,702 52,364,538 50,523,091 








Industrial Improvement Seen by Franklin Fourth St. 
National Bank of Phila. With Start of New Year. 


“The beginning of the new year finds industrial improve- 
ment under way following the process of readjustment 
which characterized the latter half of 1927,” says the Frank- 
lin Fourth Street National Bank of Philadelphia in its busi- 


ness forecast appearing in its January letter, “Trade 
Trends.” 

In adding that “a number of constructive factors are now 
bringing business back into its normal stride,” the bank 
says: 

Of these the assurance of small stocks of unsold merchandise is per- 
haps most important. Recent changes in business habits, involving hand- 
to-mouth buying by distributors, forced upon producers a policy of manu- 
facturing largely to order, and abandoning their earlier practice of manu- 
facturing to stock in dull times. 

The result of these policies after a half year of subnormal activity is 
that shelves are clean, and replacement demands for goods of many kinds 
cannot be much longer postponed. Clearly this is true in the motor car 
industry where production in the past year ran some 925,000 units short 
of the year before. It is true also in the rail equipment field where at 
the turn of the year increased demand was already being felt. And it 
is probably true also in wearing apparel lines where unseasonable weather 
throughout the Autumn, combined with price uncertainty, discouraged 
normal replacement. 

To offset in considerable measure the effect of diminished payrolls 
in industrial centers and somewhat lower dividend disbursements in 1927, 
is the addition of several hundred million dollars to the agricultural pur- 
chasing power of the nation. For two months this purchasing power has 
been reflected in higher mail order sales and bank exchanges in the 
wheat and corn areas where, since 1920, conditions have been generally 
unsatisfactory. With the adjustment to lower land values practically com- 
pleted, the agricultural industry steadily is coming into its own. 

Mergers in leading industrial lines where profits have been unnsatisfac- 
tory have been planned to place production on a more effiivicnt basis, and 
conditions more favorable to price stability frequently have followed. The 


railroads in 1927 established new records in the efficient and economical 
handling of traffic. 

Not to be overlooked in the hopeful business signs of the new year is the 
assurance of tax reduction with special emphasis on alleviation of the 
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burden borne by the cerporate form of industry. 
to taxes payable in 1928, probably with special concessions to small 
corporations where profits have been cut to the vanishing point and 
insolvencies have been most frequent. And, finally, should be noted the 
recent trend toward firmness in commodity prices. 


The reduction will apply 








Business Conditions in Richmond Federal Reserve 
District—Trade Not Up to Average of Recent 
Years. 


In reviewing business conditions in its District the Federal 
Reserve Bank of Richmond has the following to say in its 


Dee. 31 Monthly Review: 

At the middle of December bank deposits in the Fifth (Richmond) Re- 
serve District are at record levels, member banks as a whole are in a stronger 
position than they occupied a year ago, and debits to individual accounts 
figures in November above those of November 1926 testify to the large 
volume of business still being done. However, except for holiday trade, 
business in the Fifth District in November and early December was not 
up to the average of recent years. In retail trade, sales of department 
stores fell moderately below the volume of sales in November last year, 
but were in larger volume than average November sales during the three 
years 1923-1925, inclusive. Wholesale trade was in smaller volume than 
in November 1926 in nearly all lines for which statistics are available. ‘The 
unemployment situation did not improve during November and early 
December, but on the other hand it did not grow materially worse and 
concerted efforts to bring forward some contemplated projects have ap- 
parently improved the prospects for some relief early in the coming year. 
The volume of construction work provided for in permits issued in Novem- 
ber compared more favorably with those of the preceding year than the 
permits issued in other recent months. Business failures in November 
were more numerous than in any other November since 1921, but liabilities 
were relatively low. Coal production in the country and in the Fifth dis- 
trict declined in November, and was far below the level of November 1926, 
when export demand on account of the British coal strike swelled the pro- 
duction figures. Textile mills continued full time operations through 
November, but early in December demand slackened and a large number 
of mills have either restricted their output or are seriously considering some 
curtailment in running time. Cotton prices declined about a cent and a 
half a pound during the past month, but on the whole the crop of the Fifth 
district is much more ‘profitable this year than last. The year 1927 was 
fairly favorable for agricultural work, and farmers generally are in better 
shape than they were a year ago, in spite of local depressions here and there. 








Business Conditions in Dallas Federal Reserve District 
—Trade Affected by Unseasonably Warm Weather. 
While stating that ‘‘a further improvement in the agricul- 

tural and livestock industries and in the financial situation 

was in evidence during the past month,’ the Federal Reserve 

Bank of Dallas in its Jan. 1 Monthly Business Review 

says that ‘‘the trade situation during November was affected 

by seasonal influences and the unusually warm weather.” 

The Bank adds—Department store sales showed a decline 

of 4% as compared to the previous month and were slightly 

less than a year ago. In the majority of the reporting whole- 
sale lines, sales were smaller than in either the previous month 
or the same month last year. Reports indicate, however, 
that during the first two weeks in December the demand 
for merchandise at retail has shown a considerable expansion 
due to the heavy volume of Christmas buying and the move- 
ment of winter goods as the result of the cold wave. Present 
indications are that the volume of retail trade in December 

will be very heavy. Debits to individual accounts showed a 

seasonal decline of 6% as compared to the previous month 

but were 7.6% larger than a year ago. 
In surveying wholesale trade the Bank says a substantial 
increase was witnessed in the distribution of farm implements. 

We quote herewith what it has to say as to wholesale and 


retail trade. 

Failures in this district were more numerous than in the previous month 
as is usual at this season but were considerably smaller than a year ago. 

The volume of building which reflected a steady decline during the two 
previous months, showed a substantial increase in November. The valua- 
tion of permits issued at principal cities was 11% larger than in October 
and was 27% greater than a year ago. The production and shipments of 
cement were practically the same as in the previous month but were sub- 
stantially larger than in November 1926. 

The general rains which fell over the major portion of the Eleventh 
District during the first half of December relieved the drouth and were 
very beneficial to small grains and ranges. Dry weather prevailing prior 
to that time had retarded the growth of wheat and oats and in some instances 
the plants were dying. Furthermore, in some sections the ground was 
becoming too dry for farmers to continue with winter plowing. The dry 
weather, however, enabled the farmers to complete the harvesting of 
crops in good condition and much earlier than usual. Fall plowing is well 
advanced. With the harvesting of crops virtually completed and with the 
most of them either marketed or stored, it is evident that the returns from 
this year’s crops have been exceedingly large. The farmers not only have 
ample feed for use in connection with the cultivation of crops in 1925, 
but they have also derived large cash returns from the money crops. While 
the physical conditions of the district’s ranges and livestock deteriorated 
somewhat during November, the recent rains have revived the ranges and 
livestock in most sections will enter the winter in good condition. Reports 
indicate that there is ample feed to carry them through the winter. Despite 
the fact that the market receipts of cattle during November and the early 
part of December were the heaviest in several years, cattle prices rose to 
higher levels. Trading on the ranges has been active at high prices. 

Wholesale Trade. 

The distribution of merchandise in wholesale channels reflected a seasonal 
decline as compared to the previous month and in the majority ofr eporting 
lines it was smaller than a year ago. ‘The continuance of unusually warm 
weather throughout November retarded buying at both wholesale and 
retail. Reports indicate, however, that following the cold wave early in 


December an active demand for merchandise at retail developed which in 
turn stimulated the demand at wholesale. Some lines reported that busi- 
ness in December has been holding up exceedingly well. Collections in 
most lines in November reflected a material decline as compared to the 
previous month. While the liquidation of accounts did not come up to 
earlier expectations, the situation is much more favorable than it was a 
year ago. Conservatism is still the ruling policy of both wholesalers and 
retailers and business generally is in position to benefit from the improved 
financial situation of the districts’ population. The consensus of opinion 
seems to be that trade conditions are gradually improving and that the 
outlook for the future is considerably improved. 

The demand for drugs at wholesale was well sustained during November. 
While sales reflected a slight seasonal decline of 1.5% as compared to the 
previous month they were 4.5% greater than in Nov. 1926. While buying 
appears to be somewhat quiet in some sections, it is reported to be active 
in others. Collections showed a further slight increase but prices generally 
remained steady. Reports indicate that the outlook is good. 

Following the active demand for hardware during October, buying re- 
flected a seasonal decline in November. Sales were 6.6% less than in the 
previous month and were 2.6% less than a year ago. It should be recalled 
however, that buying during Nov. 1926, was active. Some dealers report 
that conditions in the trade are showing a noticeable improvement and 
that the outlook for the future is favorable. Collections reflected a sub- 
stantial decline as compared to the previous month. 

There was a further seasonal falling off in the demand for groceries during 
the past month. November sales were 11.4% less than in Oct. and were 
2.8% below those for Nov. 1926. Coilections showed a material decline 
as compared to the previous month. Prices have shown no material 
changes. Dealers report that the outlook is fairly good. 

The past month witnessed a substantial increase in the distribution of 
farm implements. Sales during November reflected a gain of 4.2% as 
compared to October and were 137.8% larger than in Nov. 1926. Sales 
during the five-month period ending with November were 21.7% larger 
than in the corresponding period last year. With the harvesting of crops 
practically completed and with plowing operations in full progress the 
demand for implements is showing improvement. It should be recalled 
that the distribution of implements during the past year has been very 
small as farmers made only such replacements as were actually necessary 
for the cultivation of crops. This, together with the improved financial 
condition of the farmer, greatly improves the outlook for the distribution 
of implements during the coming year. 

The distribution of dry goods at wholesale was materially affected during 
the past month by the unseasonal weather. Sales reflected a decline of 
28.8% as compared to the previous month and were 15.1% less than in 
Nov. 1926. The decline was fairly general throughout the district. Dis- 
tribution during the five-month period ending Nov. 30, was 8.8% larger 
than during the corresponding period last year. The cold wave early in 
December, however, together with Christmas shopping, has greatly stimu- 
lated the demand for merchandise at retail and this has been reflected in 
increased buying at wholesale establishments. Dealers report that the 
outlook for the new year is favorable. 


CONDITION OF WHOLESALE TRADE DURING NOVEMBER 1927. 
Percentage of Increase (+) or Decrease (—) in: 


























Net Sales 
Net Sales, July 1 to Stocks, 
Nov. 1927 Date Com- Nov. 1927 
Compared with pared wtth Compared wtth 
Same 
Nov. 1926.) Oct. 1927. Pertod | Nov. 1926., Oct. 1927. 
Last Year. 
 .. mintiecent —2.8 —11.4 —4.0 +1.8 —2.0 
RE —15.1 —28.8 +8.8 +5.4 —9.6 
Farm implements. - - - -. + 137.8 +4.2 +21.7 —15.0 —3.7 
See —2.6 6 —7.0 —7.6 —2.6 
ths: dite hic, deinc bid 0 octet i +4.5 —1.5 —2.2 —8.9 —2.8 
Retail Trade. 


Retail distribution during November as reflected by department store 
sales in larger cities reflected a seasonal decline of 4.4% as compared to the 
previous month but was slightly less than in the corresponding month last 
year. While the high temperatures prevailing throughout the month 
retarded to some extent the movement of winter merchandise, the cold 
weather during the first half of December greatly stimulated buying. 
Reports indicate that the volume of Christmas shopping is heavy. Depart- 
ments in which November sales showed a large increase as compared to 
a year ago include the following: Women's coats, women’s dresses, misses’ 
ready-to-wear, waists and blouses, sweaters, silks and velvets, toilet articles, 
drugs, silverware, jewelry, umbrellas, leather goods, draperies, lamps, 
shades, and musical instruments and radios. Among the departments 
showing decreases were the following: Woolen dress goods, cotton dress 
goods, linens and blankets, domestics, small wares, handkerchiefs, women's 
skirts, juniors’ and girls’ ready-to-wear, and knit underwear. 

Stocks on hand at the end of November, while practically the same as 
a month earlier, were 2.9% less than a year ago. The percentage of sales 
to average stocks during the eleven months of 1927 was 240.3 as compared 
to 232.0 during the same period last year. 

Collections showed an improvement over both the previous month and 
the same month last year. The ratio of November collections to accounts 
outstanding on Nov. 1 was 39.0 as compared to 37.7 in October and 36.9 
in Nov. 1926. 








Secretary of Treasury Mellon Finds Underlying Condi- 
tions Sound—Looks for Progress in 1928. 
Secretary of the Treasury Andrew W. Mellon, in citing 
circumstances which he says “justify us in the belief that 
we may look forward to continued progress in the year 
ubead” thus viewed the situation in a statement made 

Dec, 50 through the Associated Press. 

During the last year the country has given unmistakable evidence of 
the fact that underlying conditions are sound. While there has been 
some recession in business activity from the high levels of 1926, the 
growth of the country has proceeded along normal lines, and great 
progress has been made even in the face of several adverse circumstances. 

Notwithstanding the fact that commodity prices continued to, fall 
throughout the year, a large volume of business was done, which was, 
in itself, an unusual circumstance and showed the ability of business 
to introduce economies in production and to exercise the necessary cau- 
tion by avoiding the accumulation of excessive inventories. It is this 
adaptability on the part of American business which is one of the 
greatest causes for confidence in the future. 





Throughout the year employment was steady, wages were maintained 
at a high level, living costs were lowered, due to declining commodity 
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prices, and the purchasing power of farm products enhanced, as meas- 
ured in terms of non-agricultural products. All of this resulted in a 
sustained purchasing power on the part of the public generally, which 
contributed to the stability of business and industry. es 

Interest rates declined on industrial and Governmental securities and 
also on farm issues, while banks showed large increases in loans and 
investments and ample credit was available for the legitimate needs 
both of this country and foreign borrowers. 

Certain factors which exercised a deterrent influence in 1927 may be 
expected to disappear in the coming year. For instance, the decline in 
the automobile industry, with a resulting effect on the steel industry, 
was due to special causes, such as a temporary curtailment of output 
in automobile production. The normal expansion of these major in- 
dustries, which may reasonably be expected from now on, should have 

avorable effect on business in 1928. 

, Al of these circumstances justify us in the belief that we may look 
forward to continued progress in the year ahead. 








Business Conditions in Cleveland Federal Reserve District 
—Improvement in Some Industries—Conditions in 
Rubber and Fire Industry. . 

“After a business recession lasting since the Spring of 

1927, a slightly better tone prevailed in the Fourth Dis- 

trict in December,” says the Federal Reserve Bank of 

Cleveland in its Jan. 1 Monthly Business Review, from 

which we also take the following: 


Conditions generally are still dull, but the more optimistic feeling of 
business men noted in last month’s Review has been borne out by an 
improvement in some industries and by the cessation +f the business 
reaction in others. Renewed activity in a number of manufacturing 
plants connected with the motor trade is foreshadowed by the actual 
receipt of orders from Ford. Definite improvement in the District’s 
largest industry—iron and steel—was reported about the middle of 
December in the shape of an increasing demand for products for de- 
livery in the first quarter of next year. Steel prices have also exhibited 
a stiffening tendency. Some industries, however, are still in a depressed 
condition, such as coal and, to a lesser extent, lumber, and still others 
report conditions virtually unchanged from a month ago. 

Contrary to the trend exhibited by all reporting member banks in 
the country, loans secured by stocks and bonds in this District have 
fallen off since the middle of September, standing at about $600,000,000 
on Dec. 7. “All other” loans are also down from the Fall level, amount- 
ing to about $770,000,000 on Dec. 7. Investments, on the contrary, 
have gradually increased, reaching the high point for the year to date 
of $72,000,000 on Nov. 16 and then declining to about $705,000,000 on 
Nov. 7. Demand deposits rose somewhat during November, while time 
deposits changed but little. 


As to rubber and tires the Bank says: 


Tire manufacturers in this District report conditions as being sea- 
sonally quiet but satisfactory for this time of year. Although it is too 
early for any material gain in sales of tires as original equipment on 
the new Ford car, some increase in that direction is beginning to appear. 
The renewal tire business continues to be good. 

Crude rubber prices have strengthened noticeably in the past two 
months. This advance is probably connected with recent efforts to 
check smuggling from British-owned plantations; with reduced assess- 
ments of rubber estates in Malaya, which if effective would mean smaller 
production and export of crude rubber from that colony in 1928; and 
with continued heavy demand for crude both in America and Europe. 
Russia has been a steady purchaser lately. The actual price per pound 
of crude finally crossed the 4-cent mark about the first of December, 
after fluctuating in the 30-to-40 cent range for several months previous. 
On Dec. 14, first latex (spot) was quoted at 40% cents per pound, as 
compared with 37% cents on Nov. 18, and 35 cents two months ago. 

A recent report of the Department of Commerce states that the con- 
sumption of inner tubes in relation to casings has declined sharply in 
the last year or two. For the year ending Oct. 1, 1925, tire dealers 
sold an average of 1.47 inner tubes with every casing; in 1926, only 
1,42 tubes per casing; and in 1927, only 1:23 tubes per casing. 

The estimated stocks in the hands of the 100,000 tire dealers in the 
— States at six-months’ intervals from 1924 to 1927 were as 
ollows: 


Inner | Inner 
Casings. Tubes. | 3 Tubes. 
Oct. 1 1924...... 6,360,000 7,990,000|/Oct. 1 1926...... 4,990,000 9,380,000 
Apr. 1 1925...... 6,220,000 10,210,000|Apr. 1 1927_..... 7,060,000 12,090,000 
Oct. 1 1025...... 5,660,000 9,910,000/Oct. 1 1927..-.... 5,760,000 10,310,000 
Apr. 1 1926...... 6,390,000 11,960,000) 


With reference to the situation in the clothing line, the 
Bank states in part: 


Preliminary sales figures of 41 department stores in the Fourth Dis- 
trict for November show the following gain over 1926 in clothing 
lines: women’s coats, 8.8%; misses’ ready-to-wear, 20.2; juniors’ and 
girls’ wear, 2.6; waists and blouses, 30.5; sweaters, 5.7; hosiery, 5.6; 
muslin and silk underwear, 0.3; infants’ wear, 3.4; and house dresses, 
21.2. On the other hand, the following departments suffered losses: 
men’s clothing, 13.1; men’s furnishings, 2.7; boys’ wear, 3.7; women’s 
dresses, 2.3; furs, 13.4; knit underwear, 7.5; gloves, 8.2; millinery, 0.6; 
and negligees, 1.0%. 

Sales of 15 wholesale dry goods houses in the Fourth District in 
November showed the usual falling-off from last year, the decrease 
being 11.0%. For the first eleven months of 1927, sales were 84% 
less than in the same period in 1926. 








Business Conditions in Atlanta Federal Reserve District— 
Warm Weather Had Adverse Effect on Trade. 
The Federal Reserve Bank of Atlanta in its Monthly 
Review, dated Dec. 31 states that “the unusually warm 
weather which has prevailed during the fall months con- 
tinued during November and a part of early December, 
and has had a deterring effect on general business in the 

district.” The Review also states: 


The returns from some of the principal agricultural crops have turned 
out considerable better than were indicated in the reports of the De- 





partment of Agriculture in the late summer. As an example, the Dec. 1 
report of the Department shows the estimated cotton production in the 
six states of this district 648,000 bales more than the estimate on Sept. 1. 
The volume of retail trade in the district, reflected in sales by 46 re- 
porting department stores, was 10.7% smaller in November than in 
October, and 2.3% less than in November last year. Sales by these 
stores usually decline slightly in November compared with October. 
Wholesale trade in November was in smaller volume than in October, 
or in November a year ago. Debits to individual accounts in November 
were smaller than in October, but 2.9% greater than in November, 
1926, and savings deposits at the end of November were 8.9% greater 
than a year ago. Loans and discounts by weekly reporting member 
banks were slightly less on Dec. 7 than four weeks earlier, but invest- 
ments in both United States securities and in Other Stocks and Bonds 
were greater. Discounts for member banks by the Federal Reserve 
Bank of Atlanta increased nine million dollars during this four weeks’ 
period, and holdings of bills bought in the open market and of United 
States securities increased over two million. Building permits issued 
at twenty reporting cities of the district during November were 17.2% 
less than in November last year. Contract awards in the district, ac- 
cording to figures of the F. W. Dodge Corporation, increased about one- 
half over October, and were only 2.3% smaller than for November a 
year ago. Cotton textile activity in the cotton-growing states, reflected 
in the consumption of cotton and in the number of spindles active, in- 
creased over October, but was at a lower level in the other sales. Produc- 
tion of cotton and yarn by reporting mills in the sixth district was 
greater than in October, or in November last year. Production of 
bituminous coal, and of pig iron, in Alabama was at a lower level 
than in November a year ago. Receipts and stocks of both turpentine 
and rosin were greater than in November last year. 


As to retail and wholesale trade the Bank says: 


The distribution of merchandise at retail in the sixth district during 
November, reflected in confidential reports made to the Federal Reserve 
Bank by 46 department stores located throughout the district, was in 
somewhat smaller volume than in October, and was 2.3% less than in 
November last year. Sales figures of these firms over a period of 
about eight years show that the month of November is nearly always 
smaller, in point of sales, than October. The continued warm weather 
during the fall has affected retail trade adversely, however, and the de- 
crease in comparison with November a year ago may be attributed partly 
to this cause. Increases over November, 1926 were reported at Atlanta, 
Birmingham, and Nashville, but decreases at Chattanooga, New Orleans 
and Other Cities. Stocks of merchandise on hand at the end of No- 
vember were 2.8% greater than a year ago, and also increased 2.8% 
over those on hand at the end of October. The rate of stock turnover 
for the month, and for the year to date, is slightly lower than for 
corresponding periods last year. Outstanding orders at the end of No- 
vember decreased 34.1% compared with the month before, and were 
16.1% smaller than a year ago. Accounts Receivable increased 2.5% 
over October, and were 6.6% greater than a year ago. Collections in 
November were 13.6% greater than in October, and 9.3% greater 
than in November, 1926. The ratio of collections during November to 
accounts receivable and due at the beginning of the month, for 27 
firms, was 35.0%. For October this ratio was 35.9%, and for No- 
vember last year 35.2%. 

Wholesale Trade 

The volume of wholesale trade in the sixth district during November, 
reflected in confidential reports received from firms in eight different 
lines of trade, was smaller than in October, and at a lower level than 
in November 1926. Decreases compared with October were shown in 
all of the eight reporting lines of wholesale trade; compared with No- 
vember last year, sales of drugs and furniture showed increases, but 
sales in the other six lines were smaller. Stocks on hand were smaller 
than at the same time last year, and November collections were less 
than in October, or in November a year ago. Index number of sales 
by firms dealing in groceries, dry goods, hardware and shoes for No- 
vember was 85.1 compared with 94.0 for October, and with 90.6 for 
November last year. November sales by these firms were less than in 
November 1926 or 1925, but larger than in November of other recent 
years. In the tables which follow are shown percentage comparisons of 
reported figures, and sales comparisons are shown separately for each 
city where three or more firms in a line reported. 








Further Recession in Business in St. Louis Federal Re- 
serve District. 

In its Dec. 30 Monthly Review the Federal Reserve Bank 
of St. Louis states that “the past thirty days have been 
marked by further slight recessionary tendencies in trade 
and industry in this district.” The Bank continues: 


Wholesale and jobbing reflect somewhct more than the usual sea- 
sonal downward trend, and in a number of important manufactruing 
lines activities were at a reduced rate, both as copmared with the month 
before and corresponding period last year. Retail trade were adversely 
affected by unfavorable weather, the unusually high temperatrues during 
the latter part of November and early this month having a retarding 
influence on the movement of seasonal merchandise. However, pro- 
duction and distribution of commodities is still on a large scale, and 
through the south, where cotton, tobacco and rice are being marketed, 
the tone of busines has improved and considerably more optimism exists 
relative to business prospects than has been the case for a number of 
months. In the typical grain areas crops have turned out much better 
than expected, and in most instances purchasing power of the agricul- 
tural communities has been substantially augmented. 

Christmas holiday shopping in the large centers of population got a 
later start than usual, and the volume is under that of the correspond- 
ing period last year or in 1925. Since the first week of December, 
however, colder weather has served to stimulate buying, and retailers 
report an accelerated movement of all varieties of goods. November 
sales of department stores im leading cities of the district showed a 
small decrease under the total for the same month last year, but fair 
gains were registered by mail order houses and five and ten-cent stores. 
Debits to individual accounts in November were smaller by 2.8% than 
in the preceding month, but 5.5% larger than in November, 1926. 
There was a further decrease in freight traffic of railroads operating in 
the district, and the total was below that of a year ago, though greater 
than in any year prior to 1926. Building permits issued in the five 











amadmannraneew es as il 


te il a a 











Jan. 7 1928.] 





FINANCIAL CHRONICLE 





23 











largest cities of the district in November showed a sharp gain over a 
month and a year earlier. 

In a majority of wholesale lines investigated, November sales fell 
below the totals of the same month in 1926. Production in the iron 
and steel industry decreased further, and distribution of automobiles 
was smaller than in any month since last January. According to re- 
ports of the Employment Service, United States Department of Labor, 
employment decreased slightly during the past thirty days. The de- 
crease, however, was mainly seasonal in character, and was no greater 
than the average at this period during the past five years. Forces at 
a number of steel mills and iron foundries were reduced, and fewer 
workers were employed at packing plants and lumber and flour mills. 
Increased employment was reported among clerks and general help in 
the retail stores, also in printing establishmenst and in tobacco ware- 
houses and factories. 

While colder weather since the first of this month has resulted in a 
slightly improved demand for fuel, the coal trade continued quiet and 
unsatisfactory. High temperatures during November coupled with 
heavy storage reserves in hands of industrial consumers and dis 
tributors militated against placement of the usual seasonal tonnages by 
producers. Despite the fact that production in the Illinois and Indiana 
fields is a a low rate, there is an over-supply of virtually all grades and 
sizes of bituminous coal in that territory. Purchasing by railroads and 
public utilities companies is light, and certain operators report that it 
is difficult to sell spot coal even at prices below the cost of production. 
In the Kentucky fields dullness was emphasized by the closing of the 
lake-shipping seasen, and readjustment of production schedules was be- 
ing effected. The general demand for domestic coal in the rural sections 
is below the usual seasonal average, and in the large cities dealers com- 
plain of increasing competition of oil-burning heating apparatus. Con- 
ditions considered, however, prices were fairly well maintained, par- 
ticularly on steaming coal. 








President Hecht of Hibernia Bank & Trust Co. of New 
Orleans, Believes Course of Business in 1928 Will Be 
Upward—Conditions in Flood Area. 

Discussing general conditions and the outlook for 1928, 
R. 8. Hecht, President of the Hibernia Bank & Trust Com- 
pany of New Orleans, in his annual report to the stock- 
holders Dec. 31, said in part: 


General Conditions. 

The year has been a satisfactory one, even though in some lines the 
volume of trade has been somewhat smaller than in 1926. Employment 
has been good and wages have remained high, with the result that the 
country’s purchasing power has been undiminished. In both industry 
and agriculture production and consumption have been fairly well bal- 
anced. As a consequence no embarrassing surpluses were accumulated 
and no violent fluctuations in commodity prices took place. 

Inventories carried by wholesalers and retailers have been small. 
This is due in large measure to the steadily improving transportation 
facilities which assure prompt deliveries as needed, but to some extent 
also to the caution of the merchant, who was anxious to minimize as 
much as possible his risk on price fluctuations. 

New building construction has fallen off so far as residential and 
business properties are concerned. However, there has been an un- 
usually good market for municipal securities and the large amount of 
such bonds floated during the year indicates that public construction of 
all kinds continues to be on a large scale. 

The ease of money has undoubtedly been helpful in stimulating busi- 
ness, and we see no reason for the anxiety expressed in some quarters 
that the present export movement of gold may seriously disturb our 
credit structure. We have had a considerable excess of gold for some 
time, and can very comfortably spare a large amount of it without any 
adverse effect on either our money rates or our business situation. 

Directly and indirectly this export movement is helping to re-estab- 
lish the gold standard in the leading European countries, and to stabilize 
their currencies, and the more confidence is established abroad the better 
will be our international trade. 

Moreover, the Federal Reserve banks are carefully watching this 
movement, and, fortunately, our banking system is now sufficiently 
elastic to absorb the shock of such movements without unduly disturb- 
ing either money rates or business. 

In those sections of the South which were affected by the Mississippi 
Flood the year has been a trying one. The suffering of hundreds of 
thousands of people in the inundated area was intense and the losses, 
especiaHy among the poorest classes, were enormous in the aggregate. 
It is nevertheless true that these losses were absorbed without seriously 
affecting the underlying economic conditions, which are quite healthy. 
This is best illustrated by the fact that there have not been any bank 
failures in any of the affected areas since the disaster, and most of the 
people have long since returned to their farms to take up the task of 
rehabilitation. 

However, no genuine recovery can be expected in either the values 
of the properties which were inundated or the spirits of the population 
which had been driven out unless and until a satisfactory national flood 
control program has been adopted which will re-establish confidence by 
assuring future protection without further adding to the already heavy 
tax burdens of these communities. 

Outlook for 1928. 

According to all traditions, presidential years are supposed to be 
years, if not of depression, at least of slow and uncertain business. 
Nevertheless we believe that the course of business in 1928 will be up- 
ward. 

We must necessarily expect some fluctuation, but with the continued 
ease in money, an excellent basic credit situation and the distinctly opti- 
mistic frame of mind of our business and industrial leaders, we have 
every right to look forward to continued prosperity. R “ 

It is likely that this prosperity may be somewhat “spotted, because 
in some important basic industries such as lumber, oil, coal and packing 
houses, there has been in recent months a distinct depression which it 
may take some time to overcome. . ' ‘ 

On the other hand, the notable improvement in the agricultural situ- 
ation, the increase in savings, our great absorbing power of new secur- 
ities, a good export trade, and the enormous purchasing power of all 
classes of our population, all point to a continuation of a large volume 
of business and a solid economic foundation. 








We shall do well to remember, however, that competition is certain 
to be very keen, that margins of profit will be narrow, and that it will 
be more important than ever to hold down costs and bring about every 
possible economy and efficiency. In brief, business men in all lines 
shall have to give very close attention to their business in 1928. 


President Hecht states that “the general results and the 
earnings of our bank for the year just closed have been 
quite satisfactory,” and in part he adds: 


Our deposits show a substantial increase over last year and we have 
paid our shareholders the usual dividend of 18% per annum. 

In addition, the Hibernia Securities Company, Inc., (whose common 
stock was acquired and is owned by the shareholders of the bank with- 
out cost to them), paid dividends on its common stock of 20% on its 
face value of $10—or $2 per share, so that the total dividends received 
by our stockholders were at the rate of 20% per annum. 

The business of the Hibernia Securities Company continuds to show 
a most satisfactory increase from year to year. The results of the 
branch offices heretofore established in New York, Atlanta, Dallas and 
Chicago have been particularly gratifying. We have therefore felt 
justified in adding still another link to this chain, and on Jan. 1, 1928, 
will open an office in Los Angeles, Cal. This office will be in charge 
of Mr. Guy E. Bowerman, for several years executive manager of the 
American Bankers Association, and one of the best known bankers in 
the country. Mr. Bowerman has been elected a Vice-President of the 
Hibernia Securities Company in charge of its business in the 12th Fed- 
eral Reserve District. 

The Hibernia Mortgage Company has completed its third successful 
year of operation, and its earnings have been most gratifying. All of 
the stock of that company, (except the qualifying directors shares), is 
owned by the Hibernia Securities Company, whose officers assist in giv- 
ing the Mortgage Company’s affairs the closest possible supervision. 
The 6% Collateral Trust notes issued by the Mortgage Company have 
proven so popular a form of investment that we have not at any time 
during the year been able to supply the demand existing for them. The 
mortgages which are deposited behind the Collateral Trust notes are 
most carefully selected, and approved only if they measure up to the 
best standards acceptable to discriminating investors. 

Although there has again been very little trading in our stock the 
number of our shareholders increased during the year from 761 to 833, 
of which 453 are men, 358 are women, and 22 are corporations and 
trust estates. The largest number of shares owned by any one holder 
is 560, and the smallest 1 share. The average holding is about 24 shares. 








Lumber Industries Retarded by Holidays. 


The Christmas holiday week, with one less operating day, 
resulted in a sharp curtailment of the lumber movement, 
says the National Lumber Manufacturers Association, re- 
viewing telegraphic reports from 397 mills, of which 314 are 
softwood and 83 hardwood. Production, shipments and new 
business were much below those of the preceding week, but, 
on the other hand, they were, apparently, about level with 
the record of the corresponding week of 1926. 

The softwood mills showed less decrease in new business, 
compared with the previous week, than in shipments and 
production; the last showing the heaviest decline of all. 
Compared with the corresponding week of 1926, there was a 
very slight falling off in new business and a small decline in 
both shipments and production. 

The hardwood mills, apparently, experienced considerable 
contraction of orders as compared with the previous week, 
and shipments and production also fell off notably. Taking 
nto consideration the smaller number of mills reporting last 
week, it appears that the order file was about as large as a 
year ago, with a slight reduction in shipments and production, 
the Association reports, adding: 

Unfilled Orders. 


The unfilled orders of 220 Southern Pine and West Coast mills at the end 
of last week amounted to 534,609,279 feet, as against 540,614,481 feet for 
224 mills the previous week. The 111 identical Southern Pine mills in the 
group showed unfilled orders of 210,183,840 feet last week, as against 208,- 
949.280 feet for the week before. For the 109 West Coast mills the unfilled 
orders were 324,425,439 feet, as against 331,665,201 feet for 113 mills a 
week earlier. 

Altogether the 314 comparably reporting softwood mills had shipments 
112%, and orders 118%, of actual production. For the Southern Pine mills 
these percentages were respectively 86 and 89; and for the West Coast 
mills 135 and 137. 

Of the reporting mills, the 314 with an established normal production 
for the week of 210,489,208 feet, gave actual production 57%, shipments 
64% and orders 67% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 





Corresponding Week. | Preceding Week 1927 
1926. (Revised.) 


Softwood. | Hardwood. Softwood. | Zardwood. Softwood. | Hardwood. 


Past Week. 











107| 305| 75 
10,442,000/181,346,000, 8,270,000 
~|134,058,000| 7,813,000! 127,165,000] 12,979,000 185,370,000| 9.189.000 

141,000,000! 8.414.000 143.211.000'10,648,000 169,869,000 13,716,000 


The mills of The California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Fourteen of these mills, representing 39% of the cut of the Cali- 
fornia pine region, gave their production for the week as 6,266,000 shipments 
7,663,000 and new business 8,626,000. Last week's report from 12 mills, 
representing 32% of the cut was: Production 5,286,000 feet, shipments 
8,910,000 and new business 7,784,000. 


314 83 309 
-|119,963,000) 6,940,000/111,446,000 














West Coast Movement. 
The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 109 mills reporting for the week ended Dec. 31 was 37% 
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above production, and shipments were 35% above production, Of all new 
business taken during the week 49% was for future water delivery, amount- 
ing to 32,831,312 feet, of which 24,006,049 feet was for domestic cargo 
delivery and 8,825,263 feet export. New business by rail amounted to 
29 344,484 feet, or 43% of the week's new business. Fifty-eight per cent 
of the week’s shipments moved by water, amounting to 38,577,338 feet, of 
which 26,195,674 feet moved coastwise and inter-coastal, and 12,381,664 
feet export. Rail shipments totaled 22,803,515 feet, or 34% of the week's 
shipments, and local deliveries 5,142,118 feet. Unshipped domestic cargo 
orders totaled 105,772,575 feet, foreign 98,498,080 feet and rail trade 
120,154,784 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 111 
mills reporting, shipments were 13.68% below production and orders were 
10.98% below production and 313% above shipments New business 
taken during the week amounted to 40,740,480 feet, (previous week 51,- 
584,032); shipments 39,505,920 feet, (previous week 55,678,656): and 
production 45,766,134 feet, (previous week 56,900,556). The normal pro- 
duction of these mills is 71,311,996 feet. The 108 mills actually operated 
4,235 hours, 10 having run 191 hours overtime. Fifteen mills were shut 
down, and the rest operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
some increase in production and heavy decreases in shipments and new 
business. 

The California Redwood Association of San Francisco, Calif., with one 
more mill reporting, shows a marked decrease in production, (seven mills 
are closed down) and nominal increases in shipments and new business. 

The North Carolina Pine Association of Norfolk, Va., with nine more 
mills reporting, shows notable decreases in production and shipments and 
new business about the same as that reported for the previous week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one more mil] reporting, shows a slight decrease in production, a notice- 
able decrease in shipments and new business almost doubled. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) with one less mill reporting® 
shows a notable decrease in production, a nominal increase in shipments 
and new business about the same as for the week earlier. 


Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from ten mills, (one less mill than reported for the 
preceding week) marked decreases in production and shipments and new 
business somewhat below that reported for the week before. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from seventy-three mills (nine more than reported for the previous week) 
some decreases in production and shipments and a heavy decrease in new 
business. The normal! production of these units is 12,264,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred thirteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Dec. 24 manu- 
factured 93,181,982 feet, sold 80,243,638 feet and shipped 
93,841,241 feet. New business was 12,938,344 feet less 
than production and shipments 659,259 feet less than pro- 
duction. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS, 





Week Ended— Dec. 24. Dec. 17. Dec. 10. Dec. 3. 
No. of mills reporting - - - - 113 117 116 114 
Production (feet) ...---- 93,181,982 116,318,897 118,086,997 117,866,559 
New business (feet) ----- 80,243,638 97,184,885 99,320,737 95,984,868 
Shipments (feet) ._..----.- 93,841,241 84,116,013 85,300,298 108,095,389 

Unshtpped Business— 
~~ aa 111,715,158 116,919,369 110,300,029 106,616,286 
Domestic cargo (feet).... 110,394,437 122,745,893 110,774,764 101,501,175 
Export(feet)..........-.. 109,555,606 128,337,349 122,408,725 126,589,601 

Total (feet).........- 331,665,201 368,002,611 343,483,518 334,707,062 

Firsi 51 Weeks of— 1927. 1926. 1925. 1924. 
Aver. number of mills-_-_-. 96 106 113 122 
Production (feet)_....-.-. 5,126,092,171 5,340,306,266 5,091,179,726 4,752,891,252 
New Business (feet) - ....4,957,825,489 5,281,750,763 5,246,667,468 4,842,237,687 
Shipments (feet) .------- 4,900 465,544 5,312,919,333 5,236,874,586 4,859,240,021 








New Automobile Models and Price Changes. 

Sixty-one types of automobiles, forty-three of passenger 
cars and eighteen of trucks, will be placed on exhibition 
today (Saturday) at the twenty-eighth annual National 
Automobile Show, which opens at 2 P. M., at the Grand 
Central Palace, New York City. New lines to be shown 
by the various manufacturers have already been announced 
in many instances. A brief review of the chief exhibitions 
which have been described, inciudes the following: 


The Chevrolet Motor Car Co. is introducing new models of Chevrolets 
with price cuts ranging from $10 to $50. In an announcement con- 
cerning numerous General Motors offerings at this time, Alfred P. 
Sloan, Jr., president of the Corporation, in speaking particularly of the 
Chevrolet, says: 

“General Motors, through the Chevrolet Motor Division, is offering 
at this time a full line of new models—a bigger and better Chevrolet. 
While the details are being fully announced in the usual manner by the 
Chevrolet Motor Co., I want to emphasize the very material advance 
which these cars offer over any car that the Chevrolet Motor Co. has 
heretofore been able to present. 

“In the first place, the power plant has been materially improved, 
resultirg in increased performance. This is in line with the current 
trend, particularly in the direction of increased acceleration for traffic 
and hill climbing. Many details in construction of the chassis have 
been altered to effect this result. The most striking advance, however, 
is an entirely new line of Fisher bodies which, together with a new 
radiator and hood treatment, results in an artistic development which 
has never been equalled before in motor cars in the Chevrolet price 
class. The new bodies provide not only great luxury of appointment 
but added comfort and convenience as well as considerably more room. 
Four wheel brakes have also been included to effect a more positive 
control. The wheel base has also been lengthened. There results a 
bigger and better Chevrolet in every sense of the word. In the develop- 
ment of the Chevrolet it has beem in the past and will continue to he 





the policy of General Motors to eer ia that car the maximum possible 


value that its extensive resources permit at the price, rather than to 
build the car at the lowest possible price.” 
The new and old prices compare as follows: 


Model Old Price New Price 
Bee” os cakes daltead el een $525 $495 
ES Oe oe ree 525 495 
ee OP ee ee ee eee 595 585 
RRO ae ee Fare aa 625 585 
ES PR Mca ae a ial BS 695 675 
SL, &:4 ong g Bde 6 ae ota dha 715 665 
EE Se eG ae 745 715 
Light truck chassis.......... 395 375 
Utility truck chassis......... 450 495 


Dodge Bros., Inc., announce their new “Victory Six,” taking its 
position between the Dodge “Senior Six” and the “Standard Four.” 
The new car is announced as capable of a speed of seventy miles an 
hour, and has been put through extensive tests, indicating its sturdiness 
of construction. It embodies several new structural developments, 
notably combination of the body and chassis frame as a single unit. 
The car also has double steel body walls. The car is powered with a 
special constructed six cylinder motor, l-head, bore 3% inches, stroke 
3% inches. Special perforations and other devices are said to have 
eliminated the drumming frequent in all-steel body construction. The 
car is equipped with four-wheel hydraulic brakes and is available in a 
variety of colors. The coupe is priced at $1,045; a coupe with a rumble 
seat at $1,095; the sedan at $1,095; the deluxe sedan at $1,170, and the 
deluxe brougham at $1,170. 

The Elcar Motor Co. is introducing a complete new line embracing 
twenty models—big eights, light eights and sixes. On the eights the 
wheel base size ranges from 123 to 134 inches. On the sixes the size 
is 117 inches. The price range is from $1,295 upward. The Travel 
Air 8-78, an eight-in-line model on a 123-inch wheel base, is offered at 
$1,395 (freight, tax and special equipment extra). In the 8-78 series 
are included a 4-door 5-passenger sedan, a 4-passenger coupe, a 5-passen- 
ger touring and a 4-passenger roadster. Among the attractive and im- 
posing Elcars are the 892 models on 134-inch wheel bases. This series 
includes a 7-passenger sedan, an oversize 5-passenger sedan and a 5 or 
7-passenger touring car. In the Travel Air Princess series (8-91) are a 
5-passenger sedan, a 5-passenger brougham, a 4-passenger coupe and a 
4-passenger roadster. Each has a wheel base of 127 inches. In sixes 
the Elcar also offers four models—a sedan, a brougham, a touring and 
roadster. 

New styles, together with a price reduction of about $40 on the sedan, 
are the outstanding characteristics of the Essex models now being shown 
by the Hudson Motor Car Co. The Essex super-six four-door sedan is 
reduced by $40, to $795. Hudson presents this as the only six-cylinder 
four-door sedan selling at a list price below the $800 mark. In addition 
to the four-door Essex sedan the popular coach model is continued at 
$735, and a larger coupe with rumble seat will shortly be ready at a 
list price of $775. Though Essex bodies are roomier and stronger than 
the previous models, a low-hung effect has been obtained with no lessen- 
ing of headroom. The rear quarters provide two inches more shoulder 
room for rear-seat passengers, and seats are so spaced as to give ample 
room in both front and rear compartments. 

The Hupp Motor Car Co. is introducing a new line of eight cylinder 
cars known as the Hupmobile “New Century Eight.” The new line has 
a 120-in. wheel base and is a companion line to the present E-4 series of 
eight-cylinder cars and the recently announced six-cylinder line. The 
new line will be available in seven body styles, including 2 and 4 door 
sedans, 4-passenger coupe, sport roadster, 5 and 7-passenger phaetons 
and 2-passenger cabriolets. Prices on the new cars range from $1,825 
to $1,955. New prices are: 2-door sedan, $1,825; 4-door sedan, $1,875; 
4-passenger coupe, $1,865; cabriolet, $1,955; 5-passenger phaeton, $1,905; 
7-passenger phaeton, $1,935; roadster, $1,915. The new line of sixes 
ranges from $1,345 to $1,475. The senior line of eights which will be 
continued ranges from $2,095 to $2,395. 

The Kissel Motor Car Co. will present a new smaller eight-cylinder 
model priced at $1,895, a new smaller six at $1,495, the deluxe Model 90 
and several new body styles. In addition, they will feature the “1928 
sensation”—the Kissel White Eagle 115 Horsepower Motor—100 miles 
per hour. 

The La Salle, companion car to the Cadillac, is presented by the Gen- 
eral Motors Corporation in five new models in addition to the eleven 
models formerly in production. Prices have also been reduced on com- 
parative models from $10 to $190 per model. The new prices on the 
eleven models in production are: 


Two-Passemmer Roadster. ...00cccvsecescos $2485 
Four-Passenger Phaeton...........0-+0ee- 2485 
GE Us 6a 5 0 6 6'.6.0.00.0.00 06.0 00,00008 2975 
GI os ivintvnetedeeesics 2450 
Two-VTass. Convertible CGNs s fstsawes ses 2550 
Four-Passenger Victoria ........sseeceees 2550 
Pive-Passenmer BOGGS. . occcccccvccccecsss 2495 
Five-Passenger Town Sedan...........e0. 2495 
Pive-Passenger Imperial ...cccccccceseces 2775 
Seven-Passenger Imperial .............-. 2875 


All prices, f. 0. b. Detroit. 
The five new additions to the La Salle line are priced as follows: 


Two-Passenger Business Coupe........... $2350 
Five-Pasenger Family Sedan.............. 2350 
Pepe eee COD Wi ios 0550s 6e c cewees 2625 
Five-Passenger Cabriolet Sedan........... 2675 
Seven-Passenger Family Sedan............ 2575 


All La Salle models are completely equipped with winter-fronts, shock 
absorbers, bumpers, cowl lamps, ventilators, windshield wipers, cigar 
lighters, rear vision mirrors, etc. 

The Packard Motor Car Co. announces price reductions of from $500 
to $700 on all its closed model custom line of 8-cylinder cars. Prices 
compare as follows: 


New 
Model Old Price Price Reduction 
Seven-Passenger Sedan Limousine..... $5250 $4550 $700 
Seven-Pasenger Sedan .......+.e+--e0% 5150 4450 700 
Two-Passenger Convertible Coupe...... 4950 4250 700 
Two-Passenger Coupe .... «secesceess 4890 4150 650 
Five-Passenger Club Sedan............ 4950 4450 500 
Four-Pasenger Coupe ......--+-++see00- 4950 4450 500 


The Oakland Motor Car Co. (General Motors Corporation) intro- 


duces a new series Pontiac six at no price advance over present prices. 
The new Pontiac will have four-wheel brakes and a more powerful 
engine without change in piston displacement. New cars will have 
same wheelbase but will be slightly heavier due principally to a heavier 
frame. A new method of cooling is used, which, it is claimed, will 
eliminate evaporation even of such volatile and anti-freeze fluids as 


alcohol. Two new models, a s po rt landau at $875 and a four-door 
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sedan at $925 replaces the landau sedan and the de luxe sedan which 
listed $845 and $925, respectively. 

Another General Motors offering is that by the Olds Motor Division, 
which is introducing an entirely new motor car from beginning to end— 
a complete new power plant as well as a complete line of new Fisher 
bodies. The Olds Motor Works, in collaboration with the engineers of 
the Fisher Body Division, have developed a car of unusual attractive- 
ness. 

The Studebaker Corporation of America is presenting the new leader 
of its line of fine cars—The New President Etraight Eight, which 
possesses 100 horsepower and is capable of 80 miles an hour. It was 
designed by the same engineers responsible for the Studebaker Com- 
mander, the car that recently traveled 25,000 miles in less than 23,000 
minutes. The new President Eight is available in two sedans—for five 
and seven passengers—both priced at $1985. Two State Sedans, fur- 
nished with a number of additional items of de luxe equipment such 
as six wire wheels and six tires, are offered at $2250, with a State 
Limousine, likewise de luxe equipped at $2450. 

Prices of the Willys-Overland Co.’s Whippets have, in accordance 
with ye announcement made last week (see page 3554), been reduced 
as follows: 


Model New Low Prices Reductions 
EE nants re nhs eeteohaweba $455 $170 
OD ROPEPOOED . cccscnsees os 585 140 
Roadster (Rumble seat $40).. 485 210 
COUPE 20 ec ccccccsccccccccccs 535 90 
Cabriolet Coupe ............ 545 200 

All Prices f. o. b. Factory. 


This makes the Whippet a close competitor of Ford, with the coupe 
at $535 comparing with Ford’s coupe at $495, and the convertible coupe 
at $545 comparing with Ford’s sport coupe at $550, the first time any 
+ ad has sold a model for less than the Ford’s comparative 
model. 

Durant Motors, Inc., has named prices on its Star models correspond- 
ing to the Ford prices. The roadster is listed at $495; coupe $495; two- 
door sedan $495, and four-door sedan $570, f.o.b. factory. The models 
are mounted on a 107-inch chassis and include four-wheel brakes, oil 
filter, balloon tires, crown fenders and a more powerful motor, mounted 
on rubber. 

The Graham-Paige Motors Corporation, formerly Paige-Detroit Motor 
Car Co., is going to present an entirely new Paige on Jan. 10, it is re- 
ported. Five new models, embodying many innovations, will fall into 
poner price classes, it is said, but these will not be made public until next 
week, 








Broad Development in Rubber Industry During 1928 
Looked for by F. R. Henderson, President of Rubber 
Exchange. 


F. R. Henderson, President of the Rubber Exchange of 
New York, looks for a very broad development in the 
rubber industry during 1928. It undoubtedly will be a 
banner year in the automobile business, he says. “and 
our tire factories are well equipped for increased produc- 
tion. With wide fluctuations in rubber eliminated, the 
new year is one of great promise in the indutsry.” 

In a statement reviewing rubber conditions in 1927 and 
the outlook for 1928, Mr. Henderson finds the year 1927 
as “one of general satisfaction to all branches of the rub- 
ber industry and 1928” he says “gives promise of being 
another good year.” Mr. Henderson says that to-day 
the chief problem is how America is going to get sufficient 
rubber in the future to keep pace with the steadily in- 
creasing demands of the industry. He sees no indication, 
however, that Great Britain will further tighten the 
Stevenson restriction act to endanger America’s require- 
ments for 1928. We quote his views herewith. 


“The price level for crude rubber during the year just closed must 
be considered satisfactory to all branches of the rubber industry. The 
high price of the year was 41% cents in March and the low price was 
33 cents in September. Such a narrow range of fluctuation obviates 
the necessity of taking big inventory losses, and has encouraged the 
manufacturers to maintain their recently adopted policy of ‘hand-to- 
mouth’ buying. 

“The Rubber Exchange of New York has unquestionably demon- 
strated its usefulness, and the increasing amount of business being 
executed on the floor of the Exchange for account of European, as 
well as Far Eastern houses, indicates the endorsement of an organized 
market by crude rubber interests the world over. When we consider 
the value of America’s requirements for crude rubber as over $350,- 
000,000 in the past year, we can better appreciate the necessity of 
an organized market rather than the former ‘hit and miss’ condition 
which prevailed. 

“The growth of the crude rubber business has been inseparably 
linked with the growth of the automotive industry in the past twenty 
years, and during this period it has quite naturally been difficult to 
bring the supply and requirements of rubber into line with each other. 

In the first place, 95% of the rubber used in this country is pro- 
duced on the opposite side of the world. Secondly, it takes five or six 
years from the time the rubber tree is planted until it is in full pro- 
duction. Fifteen years ago we wondered how the world could use 
rubber from the acreage then planted. . 

“Today the problem is how will we get enough rubber in the future 
to keep pace with the developments of the future. At the instance of 
Secretary Hoover two years ago, an intensive conservation policy was 
adopted by American rubber manufacturers, and it is still being prac- 
ticed; but, in spite of the increased use of reclaimed rubber, the in- 
tensive development work in the laboratories of the factories, and the 
scientific research to a highly commendable extent, we are still left 
with the one indisputable fact that nothing can take the place of that 
peculiar life which is found in the milk from the rubber tree. More 
rubber will be planted, and the principles of Mr. Burbank’s life work 
will be applied to the rubber tree. As we gradually get the higher 
yield per acre, costs will naturally be largely erduced, and the market 
price of rubber will offer the means of almost limitless development of 
new uses. 





“I remember many years ago one of our most eminent rubber manu- 
facturers remarked that if the market price of rubber would per- 





manently remain in the neighborhood of 25 or 30 cents per pound, the 
streets of all large cities could be paved with rubber. Under the cir- 
cumstances, all talk of surplus stocks need cause no more than tem- 
porary anxiety, and that from only a market standpoint. 

“The situation today is about as follows: 

“We have a world stock of approximately 250,000 tons. We will 
have consumed in 1928 about 610,000 tons, all countries, It requires 
about two months to get rubber from its source to the point of con- 
ometen, so that the stock, in relation to requirements, is hardly above 
normal. 

“Prices today return the producer a very fair margin of profit, and 
in turn enable the manufacturers to give the public rubber goods at 
attractive prices. 

“We still have the British restriction law to contend with in any 
estimate as to the ensuing year, but there is no indication at present 
that they will again attempt to withhold supplies to the danger point. 
In 1925, when rubber prices soared to $1.20 from approximately the 
same level as today, a great part of the advance was due to panicky 
buying on the part of consumers, as well as speculators. This is all 
out of the question with an organized market. Price fluctuations om 
the Rubber Exchange are in tenths of a cent, and, while the turnover 
during 1927 was nearly 150,000 contracts of 2% tons each, the move 
ments in the market were confined within a range of less than ten 
cents per pound. 

“As the Exchange becomes better known, the volume of business 
will naturally increase, and the greater the number of traders or 
operators on any exchange, the more gradual the price movement must 
be. Manufacturer and producer alike can now find an immediate 
response whether he wishes to buy or sell for price insurance.” 








Heavier Volume of Production in 1928 Looked for by 
H. S. Firestone—Situation as to)Tirefand Rubber. 


Harvey 8. Firestone, President of the Firestone Tire & 
Rubber Co., issued this week a statement about business 
conditions to be expected during 1928, in which he said, 
“our experience of the past year gives us every reason to 
anticipate that American business will attain a heavier 
volume of production and a new level of efficiency in 1928 
and that the people of the country will share in a common 


prosperity.” Mr. Firestone added: 

“Prospects for a substantial reduction in federal taxes are exceedingly 
bright and the Government is continuing a wise policy of economy. Many 
large business organizations are expanding their business and there should 
be employment in the coming year for all who want work. 

“The Firestone Tire & Rubber Co. is increasing its facilities not only 
in production, but also in distribution and service to motorists. This 
includes the building of a large factory in Los Angeles for western states 
and far east trade. We have completed one of the most successful years 
in our history, having sold more tires and made large profits than in 
any other year. 

“The British Rubber Restriction Act has brought great hazards in the 
rubber industry, causing wide fluctuations and high prices of crude rub- 
ber, but in the face of this, tires were sold to the public at the lowest 
price in the history of the tire industry. We are still faced with this 
hazard, but the increased production and development of rubber in un- 
restricted countries and our development and production of rubber in 
Liberia, will, I hope, in a short time make the British Restriction Act 
ineffective. 

“The public is realizing more and more the importance of economy 
and efficiency in the tire industry as affecting our transportation and 
commerce. The manufacturers have increased and improved their manu- 
facturing facilities, mileage, and efficiency of their tires to such a great 
extent that manufacturers in foreign countries were unable to compete 
with American manufacturers and in the past year England has placed 
an import duty on tires from America of 33 1-3%. 

“The tire dealers throughout the country are becoming more afficient 
and better business men and are building and equipping larger and more 
efficient service stations for the care and repair of tires. This important 
part of tire service is receiving closer co-operation hetween manufacturer 
and dealer and there will be greater development throughhout the country 
on this line than ever before, and more economical and efficient tire ser- 
vice will be given the motorists. 

“The tire dealers generally are in good condition and do not have heavy 
inventories, and I predict that this efficiency and economy will result 
in bringing the tire industry on a high plane. For after all, efficiency 
and economy are what make our prosperity and I have every confidence 
that 1928 will be a big year.” 








World Shipments of Rubber in 1927 About 605,000 Tons— 
Consumption Will Approximate 575,000 Tons. 
Henderson, Helm & Co., Inc., in their weekly market 

letter yesterday, Jan. 6, say: 

The rubber market this week has been quiet and steady, accompany- 
ing a decline of about %c. There still seems to be good buying sup- 
port indicating underlying firmness. 

The gross shipments from Malaya during December were heavy at 
32,185 tons. 

The shipments of rubber from the restricted areas of Malaya during 
1927 will amount to about 232,000 tons, a decrease of 50,000 tons from 
the previous year’s shipments of 282,560 tons. The gross shipments 
from Malaya, however, during 1927 show a reduction of 20,000 tons 
only, indicating an increase in the foreign imports of 30,000 tons dur- 
ing the year. The Dutch East Indies accounted for 20,000 tons of this 
increase, while Borneo, Burma and French Indo-China supplied the 
remainder. 

The world shipments during 1927 appear to be about 605,000 tons, 
while consumption will approximate 575,000 tons. 

The consumption in the United States alone will be about 375,000 
tons. 

The stocks of rubber in London show a decrease last week of 190 
tons to a total of 63,207 tons. It is estimated that there will be an 
increase this week of from 1,400 to 1,500 tons. 

The arrivals at New York from Jan. 1 to Jan. 6 incl. are estimated 
at 7,800 tons. The final estimate of December arrivals, all ports 
as DB 


A., is placed at 29,300 tons. 
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Prices for the week are shown by the following range: 


{oquacy 
Ma 


Dec.31-Jan.6 
High Low 
41.20 40.50 
41.50 40.60 
41.70 41.00 
41.70 41.30 
42.20 41.50 
42.20 41.60 
42.30 41.70 
42.40 41.90 
42.50 42.00 
42.90 42.00 
43.00 42.20 
42.90 42.20 


Jan. 6 

Close 
40.60 T 
40.60 @ 40.80 
41.00 @ 41.20 
41.30 Nom. 
41.50 T 
41.70 Bid 
41.70 @ 41.80 
41.90 Nom. 
42.00 @ 42.10 
42.00 @ 42.10 
42.20 Bid 
42.20 @ 42.40 


Dec. 30 
Close 
41.10 @ 41.20 
41.30 @ 41.50 
41.60 @ 41.80 

41.80 Nom. 
42.00 @ 42.20 
42.20 @ 42.40 
42.30 @ 42.40 
42.50 Nom. 
42.60 @ 42.70 
42.80 Nom. 
43.00 Nom. 








Cheney Bros. Cut Payroll 10%—3,000 Silk Workers 
‘Affected. 
Manchester advices, Jan. 2, to the Hartford “Courant” 
stated: 


Because of increased difficulties in meeting competition, resulting in 
a narrowing range of profitable production and the reduction of profits 
to a disappearing point, an average reduction of 10% in its payroll, 
affecting about 3,000 wage earners, was announced today by Cheney 
Brothers, silk manufacturers. 

This readjustment of wages will be made partly by the removal of 
the present 5% attendance bonus, affecting all payroll employees, and 
partly by an average reduction of 5% in the hourly and weekly rates. 

In the adjustment of rates the reductions will vary from nothing to 
10% in individual cases. In fixing individual reductions the firm has 
been guided by the average rates that rule for similar classes of work 
in this region. 

Continue Quality Bonuses. 

The firm will continue to maintain the present production and quality 
bonuses for individual ability. These bonuses now apply to about two- 
thirds of the jobs and the firm hopes to increase gradually the number 
of jobs on bonus. 

After these adjustments have become effective Cheney Brothers’ 
wages, it is pointed out, will still be 17% higher for men and 21% higher 
for women than the average of the silk industry, exclusive of Cheney 
Brothers. 

Cheney Brothers propose to follow these wage reductions by a similar 
adjustment of the salary lists and hope, but cannot guarantee that the 
results will tend to stabilize employment and to an increased activity 
in the plant. 

Profits Almost Disappear. 


According to the statement issued today the narrowed margin between 
sales values and costs, has not only reduced profits to a disappearing 
point bust has so limited the range of goods on which Cheney Brothers 
can complete successfully that the number to be employed might be 
seriously reduced. It is recognized that the reason is not entirely 
in high wages but the wage factor in cost cannot be neglected any 
longer without imperilling all of the conditions controlling Cheney 
Brothers’ ability to compete. 


Wage Still Above Average. 

The statement also shows that the silk industry, exclusive of Cheney 
Brothers, is now paying men only 77% of what Cheney Brothers are 
paying and women 74.4%. The woolen industry is paying men 77% 
and women 85% of the Cheney scale; the northern cotton industry pays 
men 65% and women 73.5% of what Cheney Brothers have been paying. 
“It should be obvious,” says the statement, “that Cheney Brothers 
cannot permanently maintain a wage scale that is 30% higher for men 
and 34% higher for women than the rest of the silk industry, and 52% 
higher for men and 36% higher for women than rules in northern cotton 
centers, which are entering more and more into competitive products 
with silk through the use of silkwarps and rayon filling or cotton warps 
and rayon filling.” 








Stevens Manufacturing Co. of Fall River Makes 10% 
Wage Cut. 

The Stevens Manufacturing Company, of Fall River, 
Mass., employing about 800 operatives and specializing in 
fancy cotton weaves, announced on Dec. 3 a 10% reduction 
in wages, effective Jan. 2. The notice reads: 


“The mills will close from Friday, Dec. 30, to Monday, Jan. 9. 
Beginning Jan. 2 there will be a reduction of wages of 10%. This re- 
duction has been forced on us by circumstances beyond our control, 
such as longer hours of labor and lower rates of wages by our numerous 
competitors. Every effort will be made to keep the plant in operation 
as much as possible during the comingmonths.” 


It is pointed out that the Stevens Manufacturing Com- 
pany is not affiliated with the Fall River Cotton Manu- 
facturers’ Association. 








Association of Cotton Textile Merchants Says 1928 
Promises to Be Year of Substantial Progress in 
Industry—Figures of Production for 11 Months. 


Developments in the cotton industry during recent months 
indicate the following two fundamental factors which promise 
to make 1928 a year of substnatial progress in this industry, 
according to an analysis authorized Dec. 30 by Spencer 
Turner, President of the Association of Cotton Textile Mer- 
chants of New York. 


oe apo ~ yop oped realized now than ever before that the mills 
largely have it t own power to determine whether their operations 
will be profitable; and somes 


Second: There is evident on the part of the individual mills a determina- 
a to produce for consumption and to adjust their output to indicated 


The year just closed is referred to by Mr. Turner as one of 
constructive activity in the industry. g In‘his observations he 
says: 








It has been an extraordinary period with eutstanding features which 
may be summarized as follows: 

With a record abundance of raw material there has been a very large 
production of cotton goods. 

The volume of goods passing into consumption has not equaled the volume 
of production, but there is reason to believe that stocks and inventories 
are not seriously high if operations are conducted on a sound basis. 

Supplementing these features of the past twelve months is a new dispo- 
sition on the part of the several elements of the industry to give greater at- 
tention to the economic fundamentals which have been known heretofore 
but not so closely regarded in actual practice. Much of the progress which 
the industry has made is due to the Cotton Textile Institute, which was 
created by the mills and has taken a commendable leadership in pointing 
the way for individual milis to determine their own policies in the light 
of the soundest and most complete information available. Without such 
an organization to reflect the new spirit of co-operation and the new atten- 
tion to simple economic principles, the industry probably would not have 
moved as constructively as it has, especially during the last three months. 

Conditions at the beginning of the year were unusually favorable for a 
large volume of production. Both raw materials and manufactured product 
were on an investment basis. Buyers were quick to recognize this situation 
with the result that demand was accelerated in the early months of the 
year. A large volume of this demand was sustained through the first three 
quarters of the year. 

At the beginning of the summer the industry as a whole found itself in 
the unusual position of having orders booked ahead for a period extending 
through months which very often had not been so active. The momentum 
of this large production was felt until the last two months, when stocks 
began to accumulate, orders declined and there followed an unsettled mar- 
ket condition which brought the price of many cloths to unprofitable levels. 

How large the production and demand were duringthe first eleven months 
of the year is indicated by reports compiled by the Association of Cotton 
Textile Merchants of New York and the Cotton-Textile Institute. These 
represent a very large part of the production and sale of standard cotton 
cloth in the United States and may be summarized as follows: 

2,962,190.000 yards 
2,927 ,885,000 yards 
2,933,.537,000 yards 
247 234,000 yards 
292.535,000 yards 
324,943.000 yards 
340,221,000 yards 

These figures indicate that while production of standard cotton goods 
for this period has been in record volume, cloth are gone rapidly into chan- 
nels of consumption. Sales represented 98.8% of production; shipments 
were 99% of production. Stocks on Dec. 1 were 18.3% greater than they 
were on Jan. 1: orders were 4.7% greater on Dec. 1 than they were at the 
beginning of the year. In interpreting these figures, it should be recalled 
that they now include reports which have been added during the last five 
months and therefore provide relative and not identical comparisons. 

Of major significance to cotton textile merchants as well as the entire 
industry were the steps taken by the mills during the closing weeks of the 
year to act differently to avoid an unbalanced production in the light of 
reduced demand for goods. It was natural that market conditions during 
the last quarter should create a dilemma for the mills—either to continue 
production disregarding market indices, or to seek some sound method of 
bringing production into line with demand so that an uneconomic and un- 
profitable situation might be avoided. 

That the industry has inclined as promptly and generally to the latter 
view is one of the encouraging factors for the future of the cloth market. 
Upon the success of such a readjustment by the mills will depend much of 
the success of the coming year. 

It is not paradoxical that a successful and orderly merchandising of the 
mills’ products in the immediate future will depend largely upon the extent 
to which the mills continue to operate with close attention to the market 
demand for their products. This will require greater consideration not only 
for the volume of output but also for an adequate margin on that output, 
which will include costs of production and a reasonable return on invest- 
ment. 

The course of the market during the year has indicated that given favor- 
able price conditions for raw materials, cloth can be produced in a volume 
and with a price margin that would enable the mill to make a reasonable 
return on its investment as well as cover the cost of production. 

The market outlook is encouraging and is supported by the generally 
favorable prospect in other industries which take a considerable volume of 
the output of the cotton textile industry. Stocks of goods in second hands 
are relatively low; prices are intricsically low and in line with the general 
price indices of the country. Certainly there is no inflation of labor, cost 
of material and profit. 

The wiser among the general buying public are aware of these conditions, 
and if the manufacturing side of the industry can become more completely 
responsive as these and other market conditions are noted, there is every 
reason to anticipate that the industry will continue the progress which has 
been in evidence during the past year. 








Crude Oil Prices Remain Unchanged—Gasoline Shows 
Few Variations. 

Prices for crude oil have remained practically unchanged 
throughout the week, but a few changes were made in 
gasoline prices. The Barndall Corp., on Jan. 3, reduced 
the retail price of gasoline 2 cents a gallon in Tulsa Okla. 

The Standard Oil Co., of Kentucky, has reduced the 
price of gasoline 3 cents a gallon at Macon, Ga., and 
Montgomery, Ala., according to press advices. The new 
price in both places is 16 cents a gallon to dealers. The 
company also reduced the price of kerosene 1 cent a 
gallon at Birmingham, Mobile, Montgomery, Ala.; Clarks- 
dale, Miss., and Miami, Pensacola and Tampa, Fla. The 
new prices range from 11% cents to 1414 cents a gallon. 

In Denver, Colo., on Dec. 31, the Continental Oil Co, 
advanced the tank wagon price of gasoline ic. and service 
station price 3c. at Pueblo, making the new prices 16 and 
18e., respectively, including the 3c. state tax. 

At Chicago, on Jan. 6, wholesale prices were reported as 
follows: Motor grade gasoline, 554@6s.; kerosene, 41-43 
water white, 44@4%c.; fuel oil, 24-25 gravity, 80@S85c. 
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Crude Oil Production Again Declines. 

Another decline, this time of 12,450 barrels, was reported 
by the American Petroleum Institute in the daily average 
gross crude oil production in the United States for the week 
ended Dec. 31. The current output was 2,419,750 barrels, 
as compared with 2,432,000 barrels for the preeeding week, 
and with 2,388,400 barrels for the corresponding week one 
year ago. The daily average production east of California 
was 1,794,950 barrels in the week of Dec. 31, as compared 
with 1,810,900 barrels for Dec. 24, a decrease of 15,950 
barrels. The following are estimates of daily average gross 
production by districts for the weeks mentioned: 

DAILY AVERAGE PRODUCTION 





(In Barrels)—- Dec. 31°27. Dec. 24°27. Dec. 17°27. Jan. 1'28. 
ETT TER A ee 701,250 705,750 720,300 571,100 
a a 107,850 105,550 105,050 118,400 
Panhandle Texas. ........---. 80,250 af 85,400 145,200 
| IS 75,000 75,350 76,000 102,450 
West Central Texas.......-.--. 57,600 ,150 58,150 67,850 
LO EE SE ,600 264,450 260,650 62,900 
East Central Texas. ......_-_-- 26,800 26,950 27,250 52,750 
Southwest Texas............- 400 24,650 25,000 40,450 
North Louisiana.........---- 46,600 47,000 47,200 y 
PF a SIP 93,350 94,350 95,200 136,650 
EL ES 120,450 121,350 127,450 172,250 
Coastal Louisiana... ......-.-.-. 15,050 4,900 14,250 11,000 

ee re ee en 110,500 110,500 111,000 109,000 

, ETRE 450 7,900 57,900 55,750 

Din. trehiiinde tind edie 11,500 11,500 13,050 11,600 

Ge nak dultes oamanee 5,800 6,350 6,850 8,250 
. SS eee 3, 2,300 2,150 . 

iy ttbuanaenmediniahd 624,800 621,300 624,100 664,000 

Tin cniduobncectetiines 2,419,750 2,432,200 2,456,950 2,388,400 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Dec. 31 was 1,473,700 barrels, as compared with 1 ,486,- 
100 barrels for the preceding week, a decrease of 12,400 barrels. The Mid- 
Continent production excluding Smackover, Arkansas heavy oil was 


1,402,550 barrels as compared with 1,414,550 barrels, a decrease of 12,000 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 








Dec.31. Dec. 24. Dec.31. Dec.24 
3,100 North Loutstana— 
14300 | Haynesville... ...-.--- 6,750 6,600 
° ss 850 8,500 
10,450 
36,850 A 
24,600 | Smackover, light....--- 9,200 9,350 
Leto er, heavy... -.-- 71,150 71,550 
55,650 Coastal Tezas— 
108,450 | West Columbia... --.-- 8,500 8,950 
21,300 | Blue Ridge---...-..--- 900 3,800 
38,750 | Pierce Junction. -....-.. 11,800 12,000 
143,100 | Hull_.....---..------- 2,450 12,400 
ON EO 53,400 53,500 
55,300 | Orange County ....---- 4,200 4,150 
7,900 
’ Wyoming— 
19-309 | Galt Creek. ....------- 38,950 42,550 
M ontana— 
7 DE .cedcencconee 9,500 9,500 
West Tezas— Caltfornta— 
Reagan County. ...-..-.-. 22,800 22,700 Santa Fe Springs.-_--.--- 38,500 38,500 
Pecos County -.....--.-- 48,350 44,300! Long Beach.-.....-.---- 118,000 113,000 
Crane & Upton Counties.111.400 119,000 | Huntington Beach - - - ~~ 60,500 61,000 
Windtvctnieondwe 60,000 62,000} Torrance.........----- 20,000 20,000 
East Central Tezas— PEE... ncccccccose 13,500 14,000 
Corsicana Powell... ...-.- 13,000 13,050)| Rosecrans.........---- 8,000 8,500 
Nigger Creek........-.- 1,900 1,950) Inglewood-......------ 31,800 31,800 
Tezis— Midway-Sunset.....--.-. 81,000 81,000 
Sa 13,850 14,000| Ventura Avenue....... 52,000 51,500 
Laredo District........ 7,350 7,450| Seal Beach...-......--. 42,500 43,000 








World Lead Production in November Slightly Lower 
Than in Previous Month. 

The production of lead by principal countries of the world 
which furnish about 90% of the world’s total, is estimated at 
151,500 tons in November, a decrease of 1,700 tons, as 
compared with October, when 153,200 tons were produced, 
according to statistics compiled by the American Bureau of 
Metal Statistics. The daily rate during November ag- 
gregated 4,544 tons, compared with 4,449 tons daily in 
October. 

For the 11 months ended Nov. 30 1927, production 
amounted to 1,676,000 tons, with the average monthly 
total 137,131 tons and the average daily rate 4,516 tons. 

The following table gives the production for November, 
with comparisons: 
































11Mos.End 

Nov | Od. Sept. Nov.30'27. 

CMR BEE, 6 cocducasececosseses 57,558) 56,134) ~* 53,204) 630,316 
SE nn conkn sibsnanpeobneos 21,683) 23,410 22,661 244,738 
Pl aLobleseskereabanedhaneses 13,290) 13,958 13,191 138,983 
Total North America..-...-.----- 92,531) 93,502 89,056) 1,014,037 
Se Bs oid eck censcncdagnece 8,392 8,802 9,317 117,358 
BS otuihnse Cad daudnsaasnabanoen y2,237| 2,006 1,786 23,037 
a y8,500 8,791 fh 89,487 
eae y1,800 1,606 1,943) 21,168 
yt Oy SE ae eee 15,355 16,006 15,725) 170,192 
RSE NE RR ERS | 6,947 6,637 6,160) 66,993 
RE Ee I a A RE 567 571 567 | 6,169 
Ri sarees tials cubes | 136,329} 137,921} 134,280) 1,508,441 
zEstimate for non-report countries - - - 15,200) 15,300 14,900, 167,600 
OE” SEE ATEN 151,500! 153,200] 149,200] 1,676,000 

x Partial. y Estimated or partly estimated. z Estimated on the assumption 


that unenumerated countries produce 10% of the total, which was substantially the 
percentage in 1926. 





Steel Mill Operations Increase—Pig Iron Continues Active. 

The last month of 1927 was like Dec., 1926, in being the 
lowest of the year in steel production, but January opera- 
tions now promise a larger rate of gain over December 
than the 8% of a year ago observes the Jan. 5, 1928 mar- 
ket review issued by the “Iron Age.” ‘There was the dif- 
ference, however, that 1926 had a definite autumn upturn, 
whereas last year there was a practically uninterrupted 
decline in output, beginning with April. How far this can 
now be compensated for is a matter of first interest to the 
entire trade. 


Good specifications in the last 10 days of December, es- 
pecially in sheets, bars, plates and structural material, 
have started mills at a fair January rate, many now hav- 
ing orders that will keep them going through the month. 
In the past few days the automotive industry has specified 
for January requirements of sheets and strips reports the 


“Age,” giving further data on the state of trade as fol- 
lows: 

Companies reporting to the National Association of Sheet and Tin 
Plate Manufacturers now have about 750,000 tons of unfilled orders, 
the largest total on record apart from 800,000 tons early in 1920. 

Price uncertainties remain, especially in view of the large amount of 
plate, shape and bar tonnage carried into the first quarter at 1.75c., 
which was the basis of coverage before the Carnegie advance of $1 a 
ton on Nov. 10. 

Yet it is not overlooked that some forces may be working for a 
more stable market in the coming year. No new blast furnaces were 
built last year, and very little new steel capacity. Consolidations are 
likely to lessen the scramble for tonnage, and in the sheet industry the 
handling of the continuous mill patent situation may prove a construc- 
tive factor. 

Pig iron production in December was 2,695,755 tons, or 89,960 tons 
a day, against 2,648,376 tons, or 88,279 tons a day in November. In 
December, 1926, the daily rate was 99,712 tons, or nearly 15% more 
than last month’s. Further data are given under a separate heading 
in this issue. 

In production of steel, 1927 was fifth among the leading years. The 
estimate of 43,250,000 tons of ingots shows a drop of 3,700,000 tons 
from 1926, the high year, but 1927 exceeded the average of the four 
years that preceded it. 

While American pig iron and steel production fell off last year, 
Europe added close to 10,000,000 tons of each product to its perform- 
ance of 1926. We estimate the world’s steel ingot output last year 
(21 countries) at 98,200,000 tons, or 6,500,000 tons more than in 1926, 
the previous record year. The pre-war record was 74,830,000 tons 
in 1913. 

Following the placing of 11,500 freight cars in the pre-holiday week, 
three railroads have bought a total of 108 locomotives, the Southern 
ordering 68, the Seaboard Air Line 25 and the Texas & Pacific 15. 
The Mobile & Ohio has taken 700 cars, while the Southern has au- 
thorized the building of 750 cars in its own shops, in addition to 4,750 
recently placed with ca rbuilders. 

Award of 14,000 tons of structural steel for the Chicago “Daily 
News” building brought up the total of fabricated contracts in the last 
week of the year to 36,000 tons. Only 11,500 tons in fresh projects 
appeared, the largest being 4,300 tons for a building in Chicago. A 
viaduct in Cincinnati will take 3,700 tons of reinforcing steel and a 
Government building in New York calls for 3,000 tons. 

Pig iron buying, largely by the automotive industry, continues heavy 
in the Cleveland district, and good orders were booked at St. Louis. 
Chicago district furnaces enter 1928 with the largest first quarter back- 
logs in several years. Prices show little change, but in some districts 
stocks of merchant iron on furnace banks are still heavy, those in the 
Valleys being estimated at 250,000 tons. 

Heavy melting scrap has advanced 50c. a ton at Pittsburgh and 25c. 
at Chicago. Pittsburgh and particularly Ohio centers west of that city 
have been feeling the heavy diversion of scrap from Detroit to Buffalo, 
and dealers, fearing a shortage, have been scouring the market for 
material to cover sales made in Dember. 

A 5,000-ton Central Western transaction in gravel fluorspar indicates 
a market of $15 for good lots, or $1 a ton below recent quotations. 

Apart from the H. C. Frick Coke Co., Connellsville coke operators 
generally are back to the November, 1917, scale of wages, which gives 
$5 for day labor, or $1 a day less than has been paid lately. In both 
coal and coke supply continues in excess of demand. 

Exports of iron and steel products from the United States in 1927 
were about 2,190,000 tons. This is the largest total in six years, 
exceeding 1926 by 1%. In plate and wrought pipe were leading prod- 
ucts, followed by structural material, rails and black sheets. 

Imports of iron and steel into the United States in 1927 fell off 33% 
from 1926, due mainly to a decrease of over 300,000 tons in pig iron. 
The total was about 750,000 tons compared with 1,111,000 tons the 
previous year. But rolled and finished steel increased 25,000 tons or 
7% over 1926. 

Neither of the “Iron Age’’ composite prices is changed this week, pig 
iron remaining for a fourth week at $17.54 and finished steel for a third 
week at 2.314c. a lb. Both are far below last year’s opening prices— 


pig iron by $2.17 a gross ton, and finished steel by $2.78 a net ton. The 
weekly composite price table thus remains as follows: 
Finished Steel. Pig Iron. 
Jan. 3 1928, 2.314c. a Lb. Jan. 3 1928, $17.54 a Gross Ton. 

One Week OG0..ccccscccccescece 2.314c.| One week ago. ...-..-..--------- $17.54 
One month ago.......--------- 2.307c.| One month ago.-....--..---.---- 17.59 
ORS FOR O80. 2c cccccccccccccce 2.453c.| One year ago. .----.-.-.-.------ 19.71 
10-year pre-war average. ------- 1.689c.| 10-year pre-war average........- 15.72 

Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 


furnace and foundry irons at Chicago, 


lain wire, open-hearth rails, black pipe 
. wt Philadelphia, Buffalo, Valley and Bir- 


and black sheets, constituting 86% of the 





United States output. mingham. 

Htgh. Low. High... Low. 
1927..2.453c. Jan. 4 2.293e. Oct. 25/1927..$19.71 Jan. 4 $17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18|/1925.. 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14 | 1924-- 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2)1923.. 30.86 Mar.20 20.77 Nov. 20 


High expectations for iron and steel in the first quarter, 
which inspired the heavy forward buying of December, 
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have emerged unscathed from the holidays and enter what | TOTAL ac gege OF ~~ IRON 
s | Beginn an.i, 5—Gro. ° 
producers and consumers alike believe is a period of ful- ~ “Ron - Seiad ‘oie 
: N production relaxed in the | January.........-------------- 3,370,336 3,316,201 3,103,820 
fillment. Neither demand nor | ER v0 ~0-----vnnrassnetias Hegre 5.336.201 3.103.820 
usual degree over the year-end and are pitched high for March... ---.-..-------------- 3,564,247 3,441,986 3.483.362 
: . t PE icadlecihnnentihbpoweinien ,258, 450,122 422, 
early January, declares the “Iron Trade Review” of Cleve- | \fay-°277272277222222772222722 2'930'807 3°481°428 err 
land in a summary of the activity in iron and steel trade | J¥®¢-------------------------- 2,673,457 .235,309 3,089,651 
> week. sur he “ w” eT ee See eee 19,011,948 19,848,461 19,430,678 
during the holiday week In its resume the “Revie BRP -iewsnenontecwners ryt tytr 9.008.001 9.430.678 
adds further details which we quote as follows: = =| August_._.-----...-.---.------ 2.704.476 3.200.479 2,947,276 
In such major consuming outlets as the automotive, railroad, building SET Preore~arnonrcecesens yt 4 Herter ee tr 
and oil industries there is unquestioned evidence of renewed activity. | November..........----------- 3.023.006 3.236.707 2 648.376 
Many of the larger factors in these groups having contracted well last | December_.--.--.-.------------- 3,250,448 3,091,060 2,695,755 
month, their specifications over the next thirty days should afford a Ite he 36,403,470 39,070,470 36,232,306 
good measure of consumption. 


It seems probable that January will be 
characterized by specifying rather than by contracting, reversing the 
situation in December. 

Ahead of the industry is 130,000 to 140,000 tons of heavy steel for 
the 13,000 freight cars ordered last month. Last week’s structural 
awards, approximating 40,000 tons, exceeded the 1927 weekly average 
by 5,000 tons. Concrete bar orders were excelled in only a few weeks 
of 1927. The price tendency in building steel, especially bars, is upward. 

Year-end specifications for steel bars were heavier in all districts at 
Chicago being double the rate of December a year ago. December sheet 
bookings were the heaviest since last March. In other lines largely 
dependent upon the automotive industry, such as strip and cold finished 
bars, both demand and production have turned up slightly, with pros- 
pects that the rate will be accelerated shortly. 

Pig iron producers start January with order books, on the average, 
heavier than a year ago. The position of the lake furnaces is especially 
satisfactory, owing to the heavy commitments of automotive foundries. 
Beehive coke prices in many cases have anticipated wage reductions at 
coal mines. At some western Pennsylvania and West Virginia mines 
the daily rate has been reduced to $4.50 and $4, but the leading coke 
interest remains on a $7 wage basis. Iron and steel scrap is generally 
buoyant, with consumer buying in a fortnight in prospect. 

The fact that pig iron production in December continued the decline 
which set in last May ard plumbed the lowest daily average since July, 
1925, does not wet-blanket the good feeling which pervades the industry. 
The emphasis last month was upon first quarter contracts and the 
improved shipments of some furnaces late in the month could not 
neutraliez the indifference of consumers early in the month. A favorable 
factor is that there was a net loss of only one stack at the close of 
December, whereas in November three stacks were dropped, in October 
seven and in September eight. The decline in the daily rate from 
November to December was a fourth what it was a year ago. 

The 1927 total for pig iron now stands at 36,270,567 tons, compared 
with 39,100,941 tons in 1926 and 36,370,404 tons in 1925. It was 84% 
below the record 40,025,850 tons of 1923. The December daily average 
was 86,441 tons, against 88,728 tons in November and 99,650 tons in 
December, 1926. 

Unchanged prices over the year end held the “Iron Trade Review” 
composite of fourteen leading iron and steel products at $35.07, or 8% 
under the $38.07 at which this barometer began 1927. 








Estimated Pig Iron Output at Low for the Year. 


With a large proportion of the data estimated by the 
producing companies, figures collected by wire by the “Iron 
Age” on Tuesday, Jan. 3, show that pig iron production 
in December fell off from November 1,319 tons per day or 
nearly 1.5%. This compares with a decline in November 
of 1,531 tons per day or 1.7%, reports the “‘Age,”’ adding: 


The estimated December output was 2,695,755 gross tons or 86,960 tons 
per day for the 31 days as compared with 2,648,376 tons or 88,279 tons per 
day for the 30 days in November. As in 1926 so in 1927, December was 
the smallest month of the year. 

The December preliminary estimate of 2.695,755 tons brings the year’s 
total to about 36,232,300 tons of coke pig iron, comparing with 39,070,470 
tons in 1926, and with 36,403,470 tons in 1925. 

Four furnaces were blown in and four blown out or banked during Decem- 
ber, leaving the total active on Jan. 1 at 170 or the same as on Dec. 1. 
Of the four furnaces blown in last month, three were independent steel 
company stacks and one was a merchant furnace. One merchant furnace 
and three independent steel company stacks were shut down. 


Possibly Active Furnaces Reduced. 


One Bessemer furnace of the Tennessee Coal, Iron & RR. Co. in Alabama 
and the Genesee furnace of the M. A. Hanna Co. in N. Y. have been 
scrapped. This reduces the number of possibly active stacks from 359 
to 357. 

Furraces Blown In and Out. 


Four furnaces were blown in during December, as follows: The Sharpes- 
ville furnace in the Shenango Valley, one furnace at the Cambria plant of 
the Bethlehem Steel Corp. in western Pennsylvania, one furnace of the 
National Tube Co. in northern Ohio and one furnace of the Colorado Fuel 
& Iron Co. in Colorado. 

Four furnaces were blown out or banked during December: One furnace 
at the Lackawanna plant of the Bethlehem Steel Corp. and one Donner 
furnace in the Buffalo district in N. Y.: the Perry furnace in western Penn- 
sylvania, and one river furnace of the Corrigan-McKinney Steel Co. in 
northern Ohio. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


Steel Works. Merchant .* Total. 

coc cncsdnecéapaedbesce 82,820 25,070 107,890 

nih beh mb deCesKneREESRSHE 74,909 24,803 99,712 

So. kk sas sb sicccdccddosusecc 75,609 24,514 100,123 

Feb’ Pius SedeeVEUs cacsbuecsocin 80,595 24,429 105,024 

BE ds Cad scdbbscdbnstauisdcoee ,304 26,062 112,366 

Di thiwetadhbbdecaébscbienuneed 87,930 26,144 114,074 

hd denamcedheonacssieeandage 84,486 24,899 9,385 

("eg SRP TERME Dchcndenonsnsda 78,110 24,878 102,988 

DAE Ov ob dndbneeccceceneseeséed 69,778 25,421 95,199 

Ge Hae cncbiboccccccncensses 71,413 . 95,073 
ts nbs odie ctandbonctennes 69,673 22,825 4 

DIGS 62 66 Nbi0~ Kdndaneseesese 991 22,819 89,810 

—— PekGusdisaghbahacsasnace 64,600 23,679 88,279 


* Includes pig iron made for the market by steel companies. 





* These totals do not include charcoal pig iron. 


The 1926 production of this 
iron was 163,880 tons. 





Bituminous Coal Output Remains 


Anthracite Gains. 


With 9,816,000 net tons of bituminous coal produced 
during the week of Dec. 24, the industry remained at about 
the same level as in the preceding week when 9,788,000 tons 
were mined, reports the United States Bureau of Mines. 
This tonnage, however, remains about 670,000 tons lower 
than that produced during the corresponding week of 1926 
when 10,486,000 net tons were produced. Anthracite out- 
put made a fair gain during the week, rising from 1,381,000 
tons in the week of Dec. 17 to 1,513,000 net tons during 
that of Dec. 24, an increase of 132,000 net tons or about 


914%, the Bureau of Mines states, adding: 

The total production of soft coal during the week ended Dec. 24, including 
lignite and coal coked at the mines, is estimated at 9,816,000 net tons. 
Compared with the output in the preceding week, this shows an increase 
of 28,000 tons, or 0.3%. 


Unchanged as 


Estimated Untted States Production of Bituminous Coal (Net Tons), Inc. Coal Coked. 





1927 1926 
Cal. Year Cal. Year 
to Date. Week. to Date.a 
I 9,687,000 492,221,000 14,090,000 542,450,000 
SO —— 1,614,000 1,694,000 2,348,000 1,867 ,000 
i Es nee os on gnemeiill x ,000 502,009,000 13,465,000 555,915,000 
INS occesceoceune 1,631,000 1,693,000 2,244,000 1,874,000 
 } * ee yo 000 511,825,000 10,486,000 566,401, 
SE DURNEED.. « nccacccseese ,636,000 1,692,000 2,097 ,000 1,878,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 
to Dec. 24 (approximately 303 working days) amounts to 511,825,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 


a 566,401,000 net tons| 1924. .......---.-.-- 470,073,000 net tons 
a 507,927,000 net tons} 1923. ....-.------- 552,346,000 net tons 
19GB... ccccaccceed 414,805,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for. the country as a whole during the week ended Dec. 17 is 
estimated at 9,788,000 net tons. This is an increase of 101,000 tons, or 
1% over the output in the preceding week. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 











Total Production for Week Ended Dec. 
Dec. 17 ec. 10 Dec. 18 Dec. 19 Average 

State— 1927. 1927. 1926. 1925.a 1923.b 
hake Aiea th 47 ,000 318,000 520,000 90 ,000 338,000 
Ark., Kan., Mo. & Okla 300,000 298,000 309,000 272,000 234,000 
EE Pa 164,000 160,000 305,000 285,000 245,000 
EES ee eae 1,416,000 1,506,000 1,878,000 1,794,000 1,485,000 
eS ae 351,000 381,000 26 ,000 583,000 498,000 
ESS 7 8,000 75,000 130,000 123,000 117,000 
Kentucky—Eastern - - - .- 833,000 788,000 1,023,000 1,013,000 565,000 

Rect sceehasent 358,000 361,000 ,000 358,000 197,000 
sins asia uhh a waits 55,000 65,000 81,000 73,000 35,000 
LS js nehinmeesne 18,000 18,000 17,000 28,000 20,000 
Ds combbseecabe 81,000 80,000 82,000 72,000 61,000 
ee 75,000 70,000 65,000 62,000 55,000 
North Dakota. ..._..--_- 60,000 57,000 33,000 31,000 26,000 
ina dkudh aavepndéaes 135,000 157,000 730,000 658,000 580,000 
Pennsylvania... .......-.- 2,350,000 2,305,000 3,444,000 3,260,000 2,727,000 
0 94,000 88,000 129,000 129,000 99,000 
i 20,000 21,000 28,000 23,000 20,000 
Sc tetidls dmabittisinogns & 141,000 127,000 115,000 103,000 96 ,000 
eos 224,000 217,000 290,000 277,000 187,000 
RPO... wan ccasoeve 45,000 42,000 63,000 57,000 56,000 
West Virginia—Southern.c 1,717,000 1,650,000 2,133,000 1,982,000 1,124,000 

SS ea ee 730,000 711,000 90 ,000 770,000 642,000 
.. eae sa 194,000 190,000 186 ,000 164,000 168,000 
es 2,000 2,000 4,000 6,000 5,000 

0 a ec 9,788,000 9,687,000 13,465,000 12,613,000 9,580,000 

a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on the N. & W., C. & O., Virgininian, K. & M., B. C. & G., and Charles- 
ton division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Dec. 24 is 
estimated at 1,513,000 net tons. This is greater by 132,000 tons, or 9.6%, 
than the output in the preceding week. Loadings on Saturday, Christmas 
Eve, were light. 


Estimated United States Production of Anthracite (Net Tons) . 





1927 1926 
Cal. Year Cal Year 
Week Ended— Week. to Date. Week. to Date.a 
0 eT eee 1,388,000 76,535,000 1,807,000 80,574,000 
EO ERT RETA Se LT ER 1,381,000 77,916,000 1,794,000 82,368,000 
Sty Che cinmnairadie-atteenekanh 1,513,000 79,429,000 1,503,000 83,871,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 


Output of beehive coke gained 3,000 net tons during the week of Dec. 17 
when compared with that of the week of Dec. 10, as shown by the following 
table: 
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Estimated Production of Beehive Coke (Net Tons). 
Week Ended 1927 1926 
Dec.17 Dec. 10 Dec. 18 to to 
1927. 1926. Date. Date.a 
51,000 142,000 5,159,000 9, = ,000 
6, 15,000 772, 749,000 
248,000 583,000 
307 ,000 341,000 
187,000 247,000 
162,000 172,000 


81,000 176,000 6,835,000 11,147,000 
14,000 28,000 23,000 37,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


Pennsylvania and Ohio 
West Virg 

Ala., 

Virgin 





United States total 
Daily average 


The estimated quantity of bituminous coal mined in the 
United States during the week ended Dec. 31 1927, calcu- 





lated by the National Coal Association from preliminary 
shipping reports, was about 7,700,000 net tons. Reports 
for Saturday of that week are incomplete and some revision 
of this figure may be necessary when complete totals from the 
railroads are at hand. 

The total production of soft coal during the year 1927 was 
somewhere between 519,000,000 and 520,000,000 net tons; 
in 1926 the total was 573,387,000 net tons and in 1925, 
520,053,000 net tons. 

The Bureau of Mines reported the tonnage produced during 
the week ended Dec. 17 as 9,788,000 net tons and during 
the week ended Dec. 24 as 9,816,000 net tons. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Jan. 4, made public by the Federal Reserve 
Board ard which deals with the results for the 12 Reserve 
banks combined, shows a decline for the week of $62,500,000 
in bill and security holdings and of $52,500,000 in Federal 
reserve note circulation and increases of $63,000,000 in 
total deposits, and of $27,000,000 in cash reserves. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Smaller holdings of discounted bills were reported by 7 of the Reserve 
banks, the largest decreases, $84,700,000 and $21,100,000, being reported by 
the Federal Reserve banks of New York and Boston, respectively. The 
San Francisco Federal Reserve Bank reported an increase in discounts of 
$20,900,000 and the Philadelphia, Chicago, Minneapolis, and Dallas banks 
increases ranging from $1,100,000 at Minneapolis to $2,800,000 at Phila- 
delphia. The System's holdings of acceptances purchased in open market 
increased $1,600,000, of United States bonds $5,600,000, and of the United 
States Treasury notes $41,100,000, while holdings of certificates of in. 
debtedness declined $23,400,000. 

Federal Reserve note circulation was $52,500,000 less than a week ago, 
all of the Federal Reserve banks reporting a decrease in circulation, the 


largest declines being $13,100,000 at Cleveland, $9,700,000 at Philadelphia, 
and $8,600,000 at Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 75 and 76. 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Jan. 4 1928 is as follows: 

Increase (+) or Decrease (—) 


During 


Week, Year. 
—$109,000,000 


—112,900,000 


Total reserves 
Gold reserves 


Total bills and securities 
Bills discounted, total 
Secured by U.8. Govt. obligations 
Other bills discounted 


—62,500,000 
— 88,300,000 
—60,900,000 
— 27,400,000 


+ 196,500,000 
—112,600,000 

— 9,600,000 
— 103,000,000 
+ 1,600,000 — 1,700,000 
+ 24,300,000 

+ 5,600,000 
+ 42,100,000 
— 23,400,000 
— 52,500,000 


+ 313,500,000 


Certificates of indebtedness 
Federal reserve notes in circulation 


Total deposits 
Members’ reserve deposits 


Government deposits + 9,300,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve District—Broker’s Loans. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
658—cannot be got ready. 

The following is the statement for the New York member 
banks znd that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting -member banks, which this week in- 
creased nearly $92,500,000 over last weeks record figure of 
$3,717,622,000. This is the largest increase ever reported 
for a seven day period and raises the total for Jan. 4 to 
$3,810,023 ,000, the highest figure ever recorded. 








CONDITION OF MONTHLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—51 Banks. 

Jan. 41928. Dec. 28 1927. Jan. 5 1927. 


$ $ 
Loans and investments—total 7,437,051,000 7,223,552,000 6,499,570,000 





Loans and discounts—total 


Secured by U.S. Govt obligations. --. 
Secured by stocks and bonds. -._-.-._-- 2, 
All other loans and discounts 





47,719,000 50,556 
2,675,860,000*2,256,524, 000 
2,610,427 ,000*2 454,389,000 


1,889,446,000 1,738,101,000 


974,245,000 854,055,000 
915,201,000 884,046,000 


786,284,000 775,837,000 
71,252,000 67,130,000 


5,543,763,000 5,274,855,000 
1,045,587,000 921,757,000 
56,841,000 43,356,000 


110,233,000 108,932,000 
1,265,637,000 1,183,040,000 


203,288,000 130,450,000 


148,350,000 97,200,000 
54,938,000 33,250,000 


Investments—total 





U.8. Government securities... ...... 
Other bonds, stocks and securities. - . . 


Reserve with F. R. Bank 
Cash in vault 


979,317,000 
921,063,000 


65,595,000 


Net demand deposits. ............-..-- 5,822,300,000 
Time deposits 
Government deposits 48,929,000 
133,561,000 
1,473 639,000 


122,950,000 


80,100,000 
42,850,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
Pe Be on cceoneonsouseonen 1,511,177,000 
For account of out-of-town banks. - . -. 1,371,213,000 
For account of others 927,633,000 


WO sand bec cbdaciocicistsiaee 3,810,023 ,000 


2,969 ,949,000 
840,074,000 


Chicago—43 Banks. 
Loans and investments—total- - - .--.--- 1,991,759,000 
Loans and discounts—total 1, 489, 408,01 000 


12, 981,0 000 
783 ,660 ,000 
692,767,000 


502, 351 1000 


Borrowings from F. R. Bank—total- . .. 





Secured by U. 8. Govt. obligations- - - 


1,373,536 ,000 
1,338,291 ,000 
1,005,795,000 


3,717,622 ,000 


2,864,107, 000 
853,515,000 


1,037,311,000 
1,049,246 ,000 
732,004,000 


2,818,561,000 


2,137,288,000 
681/273,000 








On demand 
On time 


1,956 ,480,000 
1,479,419,000 


12,273,000 
776,742,000 
690,404,000 
477, 061, 000 


“199, 887, 000 


1,842,237,000 
1,439,644,000 


14,957,000 
692,499,000 
732,188,000 


402, 593,000 
‘160, 829,000 
241,764,000 


179,719,000 
24,822,000 


1,213,758,000 
583,255,000 
8,073,000 


171,653,000 
376,274,000 


37,701,000 


29,730,000 
7,971,000 





Secured by U. 8. Govt. obligations - - - 

Secured by stocks and bonds 

All other loans and discounts 
Investments—total 


U.8. Government securities 





Other bonds, stocks and securities__.. 279,495,000 


194,744,000 
22,932,000 


277,174,000 


193,815,000 
24,862,000 
1,275,617 ,000 
635,646 ,000 
9,629,000 


154,859,000 
377,583,000 


21,780,000 


13,150,000 
8,630,000 


Reserve with F. R. Bank 
Casn in vault 


Net demand deposits. .........--.---.-.. 1,331,569,000 
Time deposits 636 ,768 ,000 
Government deposits 8,015,000 


167,693,000 
401,978,000 


21,393,000 


Due from banks 
Due to banks 


Borrowings from F. R. Bank—total- - - - 
Secured by U. 8. Govt. obligations... 15,963,000 


All other 5,430,000 
*Figures for first 11 months of 1927 revised. 











Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
657, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ending with the close of business Dec. 28: 

The Federal Reserve Board’s condition statement of 657 reporting mem- 
ber banks in leading cities as of December 28 shows an increase for the week 
of $76,000,000 in loans and discounts, partly offset by a decline of $44,000,- 
000 in investments, a decrease of $53,000,000 in net demand deposits, and 
increases of $12,000,000 in time deposits and of $31,000,000 in borrowings 
from Federal reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, were 
$94,000,000 above the December 21 total at all reporting banks, increases of 
$92,000,000 in the New York district, of $18,000,000 in the Philadelphia 
district, and of $8,000,000 in the Boston district being only partly offset 
by declines of $13,000,000 in the Cleveland district, $5,000,000 in the 
Kansas City district, and of $4,000,000 each in the St. Louis and Minnea- 
polis districts. ‘All other" loans and discounts declined $11,000,000 in the 
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San Francisco district, $6,000,000 in the New York district , and $17,000,000 
at all reporting banks. 

Holdings of Government securities, which show a total decrease of 
$64,000,000 at all reporting banks, declined $32,000,000 at reporting banks 
in the Chicago district, $20,000,000 in the New York district, $8,000,000 
in the San Francisco district, and $6,000,000 in the St. Louis district. Total 
holdings of other bonds, stocks and securities show an increase of $19,000,000 
for the week. 

Net demand deposits declined $29,000,000 at reporting member banks 
in the New York district, $15,000,000 in the Chicago district, $12,000,000 
in the Cleveland district, $8,000,000 in the San Francisco district and 
$53,000,000 at all reporting banks, and increased $21,000,000 at reporting 
banks in the Philadelphia district. Time deposits, which at all reporting 
banks were $12,000,000 above the preceding week's total, increased $10,- 
000,000 in the San Francisco district and $7,000,000 in the Boston district, 
and declined $10,000,000 in the Chicago district. 

The principal changes in borrowings from Federal reserve banks com- 
prise increases of $70,000,000 reported for member banks in the New York 
district and $6,000,000 in the Philadelphia district and declines of $24 ,000,- 
000 in the San Francisco district and $7,000,000 in the Chicago district. 

A summary of the principal assets and liabilities of 657 reporting member 
banks, together with changes during the week and the year ending December 
28 1927. follows: 


Increase or Decrease During 














Dec. 28 1927. we Year. 
< 

Loans and investments—total......- 21,819,635,000 +-31,976,000 + 1,624,209,000 
Loans and discounte—total......... 15,433,348,000 +-76,388,000 + 813,076,000 

Secured by U. 8. Govt. obligations. 128,253,000 — 532,000 —16,128,000 

Secured by stocks and bonds..... 6,587 ,067,000 +94,041,000 -+836,708,000 

All other loans and discounts... ~~. 8,718,028,000 —17,121,000 —7,504,000 
Investments—total........-....... 6,386,287 ,000 —44,412,000 +811,133,000 

U.8. Government securities. .....- 2,804,368,000 —64,048,000 + 464,642,000 

Other bonds, stocks and securities. 3,581,919,000 + 19,636,000 +346,491,000 
Reserve with F. R. banks........... 1,813,143,000 + 33,437,000 + 138,602,000 
I cittiin cui dbbdmeiiiie 317,835,000 —21,925,000 — 5,887 ,000 
Net demand deposits. .............. 13,786,153,000 —53,370,000 +676,165,000 
Time deposits....._.. -- 6,516,079,000 +12,108,000 +664,070,000 
G -vernment deposits. _ 192,020,000 + 250,000 + 28,955,000 
eo on a daemmen 1,216,900,000 + 15,591,000 


NS EO EEN 3,566,544,000 +3 

Borrowings from F. R. banks—total. 463,112,000 +3 
a 
+ 





Security by U.S. Govt. obligations. 328,668,000 
All other 


1 
5,589,000 + 27,373,000 
© Cesc caeccecceccccccce 134,444,000 5 


,462,000 —75,726,000 








Summary of Conditions” in{World’s” Market According 
to Cablegrams and, Other]Reports,to the Depart- 
ment of Commerce. 


_The Department of Commerce at¥ Washington releases 
for publication to-day (Jan. 7) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


AUSTRALIA 

Excellent rainfall has broken the drought in Queensland except for a few 
dry patches, and graziers are starting to restock. The Queensland Govern- 
ment is allowing a 20% freight reduction on shipments of such sheep. It 
is now thought that the surplus of sugar for export will be nearly 200,000 
tons. On account of lack of funds work has been suspended on the proposed 
North-South railway. 

AUSTRIA 

While fundamental conditions in Austria are not unfavorable, and 
while there has been little change thus far in industrial activity, there still 
prevalls a certain trade hesitation, due principally to uncertain prices; 
this condition is having a somewhat adverse influence on the outlook for 
the next few months. A sharp seasonal increase in unemployment has 
become evident due to the slackening in the building trade and in agri- 
culture. Nevertheless, labor is generally demanding higher wages, and 
labor disturbances are becoming more frequent Savings deposits continued 
to increase. Advances in the value of imports and exports were again 
registered in October; the former were valued at $42,900,000 and the latter 
at $28,500,000. 

CANADA 

The volume of general trade is fairly satisfactory for this season of the 
year. Collections in the western part of the country are still retarded by 
slow crop returns; eastern collections are fair. Annual reports of chartered 
banks show largely increased assets and profits for 1927. Wheat prices 
have been well maintained; flour is down ten cents a barrel. An important 
order for machinery and equipment has been placed recently by Manitoba 
mining interests. A revision of Canadian express rates, effective Jan. Bs 
lowers the minimum charge by 25%. The November dollar volume of 
business, as measured by bank debits, exceeded $4,000,000,000, the largest 
ever recorded and to a considerable extent due, it is believed to speculation 
in mining and other stocks. The employment situation on Dec. 1 was the 
most satisfactory for that date recorded within five years. The 1927. 
tobacco crop of Ontario amounted to over 39,500,000 pounds, according 
to local information, 54% larger than the 1926 crop. 


CHINA 
American steamers continue to operate on the Upper Yangtze, and the 
British consulates at Ichang and Changking have been reopened. Rail- 
ways in North Manchuria are preparing for an enormous immigration into 


Manchuria of Chinese from Shantung Province during spr wing to 
famine conditions in the latter province. ng spring, owing 


CZECHOSLOVAKIA 

Czechoslovakia closes the year 1927 with industry, finance, and agri- 
culture in what is considered to be a highly satisfactory condition. The 
trade revival which set in at the end of the first quarter was well maintained 
until the end of the year with only a certain seasonal slackening in November 
and December in the textile industry and the building trades. The Novem- 
ber balance of trade was favorable by 334,000,000 crowns, with exports 
totaling 2,084,000,000 crowns, and imports 1,750,000,000 crowns. For 
the first 11 months of 1927 the favorable balance totals 2,217,000 ,000 
crowns. The Budget for the fiscal (calendar) year 1928, anticipating a 
surplus of 26,000,000 crowns, has been adopted by Parliament. Money 
conditions remained easy. The proposed strike of railway men has been 
settled by the granting of wage increases. 


ESTONIA 


In execution of the monetary reforms, the Estonian government will 
transfer 1,000,000 pounds sterling from the Foreign loan account to the 
“Eesti Pank’’ (State Bank) on Jan. 1 1928, from which date the bank will 





become exclusively a bank of issue. It is also reported that at the same 
time, the Estonian kroon and cent, the new monetary units, will replace 
the Estonian mark. All business transactions must be concluded in Estonian 
kroons and cents instead of Estonian marks on and after that date. The 
State Bank has completed arrangements for the issue of 5 kroon notes and 
the State Treasury will care for the minting of currency in denominations 
of 1 and 2 kroons and 50, 25, 10, 5, 3, amd 1 cent. It is expected that at 
least two years will be required to replace the Estonian mark with kroons 
and cents. In the meantime the Estonian mark will remain in circulation 
on the basis of 1 Estonian mark=—=1 cent; 1 kroon=100 marks, which at 
the present rate of exchange of 375 marks—-$1.00 will make the kroon equal 
to $0.2666. 
INDIA 

Economic conditions in India are seasonally brisk. Collections are 
good and money plentiful. Merchandise imports into India for the month 
of November 1927, amounted in value to 216,900,000 rupees imports of 
treasure, 13,000,000 rupees. Exports and reexports were valued at 291,- 
000,000 rupees. : 
ITALY 

The legal stabilization of the currency at 19 to the dollar has received 
unanimous approval, although business interests would have preferred a 
lower level. An immediate favorable reaction has been felt in security prices 
especially those for Government issues. The difficulties confronting in- 
dustry, agriculture, and trade have not been lessened, but the former 
uncertainty regarding possible exchange fluctuations is definitely removed 
and the readjustment of values should be hastened. Confidence has been 
greatly increased. The continuance of the period of liquidation and reor- 
ganization without any special market improvement is expected to last 
throughout the most of 1928, but renewed activity on a sound basis is ex- 
pected by 1929. The currency stabilization should improve the compet- 
itive position of many American products and permit closer calculations 
as to laid-down costs. Exporters should make special effort to quote c.1.f. 
prices. ‘The stock exchanges have registered a considerable increase in 
activity but the eventual improvement in prices will depend upon an eco- 
nomic revival. Except as against gilt edged securities, money is still tight 
and interest rates high. The Milan wholesale price index remains stationary. 
At the end of the second week of December it stood at 482.25. The 
same index for November for the cost of living, basis June 1927, stood 
at 91.29 as compared with 91.35 during October. The Government 
is redoubling its efforts to hasten the reduction in retail prices. Those 
totally unemployed on Oct. 31 numbered 322,000, which is an increase 
of 16,000, and those partially unemployed stood at 131,000, which is 
a decrease of 2,600. The official statistics include only those unem- 
ployed who are receiving subsidies and it is estimated that the total 
number of those actually unemployed is much higher. The iron and 
steel] industry continues depressed and the prices have been further 
reduced in order to meet foreign competition. No improvement has been 
noted in the difficult situation in the engineering trades, including the 
automobile industry. ‘The building trades are at a standstill, notwith- 
standing the recent decree extending tax exemption to all builders of model 
tenements. A revival in this branch of industry is not expected soon. The 
cotton industry continues to show slow improvement and part time has 
been reduced. The outlook in the woolen industry is more favorable and 
production is somewhat greater. Extreme depression exists in the natural 
silk industry and some mills are already closed down with a general shut 
down expected. On account of the maintenance of exports the situation 
of the rayon industry is satisfactory and 1927 production its estimated at 
22,000,000 kilos as compared with 17,000,000 kilos during 1926. A slight 
improvement has been noted in the chemical industries excepting the 
electro-chemical branch. Tanners and shoe manufacturers are unfavorably 
affected by the high leather prices, due to the high costs of hides. Condi- 
tions are believed favorable for the importation of men’s shoes. The paper 
industry is at a standstill. Due to favorable weather conditions, the agri- 
cultural outlook is exceptionally good. Provisional trade figures for Novem- 
ber 1927 show imports at 1,447,000;000 lire and exports at 1,309.000,000 
lire, leaving the adverse trade balance for the first 11 months of the present 
calendar year at 4,424,000,000 lire, which compares very favorably with 
the adverse trade balance for the corresponding period of 1926 which stood 
at 6.364,000,000 lire. The imports of industrial raw materials show a 
notable decline. 

JAPAN 


According to estimates of the Japanese Department of Finance, Japan's 
foreign trade to Dec. 24 records an excess of imports over exports to the 
value of approximately 170,000,000 yen. The merger of the Tokio Electric 
Light Company and the Tokio Electric Power Company, which was con- 
sumated on Dec. 24 te become effective on April 1 1928, includes an agree- 
ment preventing competition in the Magoya district and for cooperation 
with the Toho Electric Power Company of Tokio. 


PHILIPPINE ISLANDS 


Philippine business conditions are very quiet with all markets inactive 
and featureless as a result of the holiday season. Although inactive, the 
copra market is very firm. Arrivals at Manila continue light and all oil 
mills are closed during the holidays. The provincial equivalent of resecado 
(dried copra) delivered at Manila remains at 13.25 pesos per picul of 139 
pounds with the Hondagua price at 12.75 pesos, and Cebu at 13.75 (1 peso 
equals $0.50). Abaca trade is also seasonally quiet and prices are nominal 
at 34 pesos per picul for grade F; I, 29; JUS, 24; JUK, 20, and L, 17.50. 


. POLAND 


In conformity with the financial stabilization program the release of the 
following sums from the proceeds of the foreign loan has been ordered by 
the Board of Directors of the Bank of Poland, with the approval of the 
American member of the Board, Mr. Dewey: (1) for the increase of the 
capitalization of the Bank of Poland, 75,000,000 zlotys (par value, $.112); 
(2) for the withdrawal of treasury notes in circulation, 100,000,000 zlotys; 
and (3) for the liquidation of the floating debt of the Treasury, represented 
by 6% notes in circulation, 25,000,000 zlotys. The reduction of the amount 
of treasury notes in circulation has been accomplished without an increase 
in the amount of bank notes in circulation, by cancelling treasury notes 
gradually gathered in by the bank during November. State revenues 
from taxation and monopolies for November showed an increase of 
71,000,000 zlotys, equivalent to more than 43%, as compared with Novem- 
ber 1926. Receipts from the same sources for the first eight months of the 
1927-28 fiscal year (April-November) totaled 1,409.900,000 zlotys, with 
an increase of 328,200,000 zlotys, or more than 30% over the same period 
of the past year. The National Economic Bank of Poland has reduced its 
interest rate from 11% to 9% per annum on all loans granted to munici- 
palities and other organizations for the construction and equipment of 
mechanically operated bakeries. A reduction of 1% per annum in the dis- 
count rate on foreign bills of exchange has been decided upen by the Board 
of Directors of the Bank of Poland, depending upon the relative rate of 


| interest of the respective foreign country. The maximum private interest 


rate has been reduced by a presidential decree to 12% per annum, against 
the previous maximum of 16%. 
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RUMANIA 


Foreign trade for October resulted in an adverse balance of 174,449,000 
mports amounting to 3.030,381,000, and exports to 2,855,932,000 
‘which compares with a favorable balance of 848,680,000 lei in the pre- 
ceding month, and a similar balance of 606,456,000 lei in October, 1926. 
he decrease of about 30% in exports for October last, as compared with 
September, is due to the unfavorable grain export situation, partly attri- 
butable to the lower crop yield of 1927 in general, and especially to the heavy 
drop in the exportable surplus of corn. According to a statement by the 
Minister of Finance the budget for the 1928 calendar-fiscal year calls for 
0 expenditures of 38,350,000,000 lei, representing an increase of about 
5,000,000,000 lei over the budgetary estimates for 1927 and about 3,000.- 
000,000 over the actual revenues for the same year. 


SOUTH AFRICA 


A record volume of retail trade is reported for December from all im- 
Portant business centers in South Africa thus reflecting satisfactory business 
throughout the country. There has been a seasonal slack in mining and 
heavy machinery tines of business but a revival is anticipated following the 
new year. The volume of unfilled orders in the hands of local engineering 
concerns is normal but the holiday season has restricted output. Building 
activity continues at a high level and it is anticipated that a record will 
have been established for 1927 in this line. All statistical indices indicates 
that a heavier volume of business was transacted in 1927 than in 1926. 
Railway earnings and bank clearings averaged considerably above the 
1926 volume and exports disclose a distinct upward tendency. Trade 
returns for the first nine months of 1927 show the value of imports about 
equal to that for the comparable period of 1926 with the share of the United 
States slightly larger. 























Anglo-South American Bank Gives Optimistic Outlook 
for South American Trade in 1928—Statement by 
Norman C. Stenning. 

Norman C, Stenning, President of the Anglo-South Ameri- 
can Trust Co., New York representative of the Anglo-South 
American Bank, Ltd., presented on Jan. 1 the following 
summary of conditions, based on recent reports received 


from the bank’s thirty-six branches in South America: 

“There is every reason to feel opimistic with regard to the coming year 
so far as South America is concerned. 

“In Argentina early reports of the harvest all point to good crops. 
Threshing results so far show that the wheat from the northern districts 
is of good quality and there is also considerably more acreage than last 
year. In the Southern area the quality is not quite so good but there 
appears to be little doubt that total wheat shipments will show an in- 
crease over last year. The latest estimates give the probable surplus for 
export as 4,200,000 tons of wheat, 1,700,000 tons of linseed and 400,000 
tons of oats. Wheat prices are about the same as a year ago while the 
quotation for linseed, corn and oats is considerably higher, corn being 
quoted locally at $7.65 against $5.25 last year. 

“The price of steers for chilling remains steady and well above last 
year’s quotation. 

*“*Exchange quotations during the past year have moved steadily in favor 
of Argentina and during December important shipments of gold have 
been sent from New York to Buenos Aires. There is again a free market 
for gold and in view of the value of Argentina’s exports it would appear 
probable that gold will continue to flow in that direction and that ex- 
change will remain steady. While a high rate of exchange is an adverse 
factor to the farmer, this disadvantage will be more than offset by the 
amount of funds available for spending and the natural benefits resulting 
from a stable exchange. The currency has a gold reserve of 80%. Not- 
withstanding an increase in the National Debt, the Argentine for some 
years past has had a healthy surplus in its Budget. 

“In Brazil, the outstanding event has been the stabilization of exchange 
at approximately 12c. per milreis and this cannot fail to help the com- 
mercial situation to a very important degree. The cofee crop is again 
a heavy one estimated at 20-22,000,000 bags resulting in a carry-over 
of probably 7,000,000 bags. Arrangements have been made again to 
regulate the exports of this crop thereby, it is hoped, avoiding violent 
fluctuations in prices this year as well as next year when the crop is 
likely to be much ermaller. There have been a great many failures 
during the past year but the situation shows signs of improvement and 
it is hoped with a steady exchange that this condition will soon be 
remedied. The internal political situation has continued peaceful and 
there is every reason to expect that this condition will continue. 

“Chile has also stabilized her exchange and the Central Bank continues 
to give every satisfaction in giving effect to this. 

‘Since the dissolution of the association formed to stabilize the price 
of nitrate, the commodity has taken a somewhat unexpected rise in 
price to the very great advantage of Chile. All the high cost of oficinas 
have been compelled to close down and many of the cheaper ones also 
but the situation has now greatly improved and up to the end of Novem- 
ber, 2,533,633 metric tons had been sold. Nitrate exports from July to 
November were 12,204,755 metric quintals against 5,944,595 for the cor- 
responding period last year. Of this amount 3,250,000 quintals were 
shipped to the United States this year. 

“Peru, thnaks in a large measure to the improved price of cotton, has 
had a better year than the previous one and is making laudable efforts 
to stabilize her exchange. This has already improved to about $3.95 per 
pound from a low point of about 3.25. It is hoped that it may be possible 
at no distant date to restore the rate to the old parity of 4.86. With 
this object, amongst others, in view a loan for an important amount was 
recently floated here on very favorable conditions. 

“A great deal of development work has been done in the country in the 
shape of sanitation, irrigation and road building and as time goes on, 
Peru with its vast mineral resources should prove a very profitable field 
for the investment of capital so long as it enjoys the political peace 
which it has now enjoyed for many years. 

“Colombia has also profited from the steady price of coffee, and should 
continue to do so for a long time to come. A good deal of development 
has also been done in her oil-bearing lands and this is likely to develop 
into an industry of great importance. Progress has been made in de- 
veloping her means of communication but owing to the mountainous for- 
mation of the country there is still a great deal to be done in this direc- 
tion as well as in general improvement works and Colombia undoubtedly 
offers a valuable field for the careful investment of foreign capital. 

“Venezuela continues to profit from her vast oil fields which will no 
doubt be a source of revenue for a long time to come. Thanks in a 











great measure to the rigorous economy of the Government, the country 
is almost entirely free from debt and has an absolutely stable rate of 
exchange. 

“Throughout Central America the commercial situation has been gnod 
and promises to continue so long as there is no undue inflation of credit 
and if average care is exercised, practically any part of Central or South 
America should prove a very profitable field for the American investor.” 








J. P. Morgan Congratulates Premier Mussolini on Italy’s 
Return to Gold Standard. 

Rome Associated Press advices, Jan, 25, said J. P. Mor- 
gan, American financier, has cabled Premier Mussolini, 
congratulating him on Italy’s return to a gold basis. The 
message reads: 

Allow us to congratulate ourselves with you for having achieved this 
important step which will stabilize more decidedly than ever Italy’s 
economic life and finances. 

We of New York and our house in London are extremely happy at 


having been able to collaborate with you to such an end. We renew 
for you our best wishes. 








Return of Italy to Gold Basis—Comment by Federal Re- 
serve Bank of New York. 
The following reference relative to the return of Italy 
to a gold basis is made by the Federal Reserve Bank of 
New York in its Monthly Review dated Jan. 1. 


“The Italian Government on Dec. 22 announced the establishment 
of its currency on a gold exchange basis and the legal revaluation of 
the lira in terms of gold. According to this announcement the fine gold 
content of the lira is fixed by law at 0.0791911 grammes which makes 
the gold value of the lira 5.26315 cents or approximately 19 to the dol- 
lar and 92.46 to the pound sterling. Furthermore, it was announced 
that it is hereafter compulsory for the Banca d’Italia to convert on de- 
mand at its central office in Rome its own notes into gold coin or 
foreign currencies of countries on a gold basis and that the Banca 
d’Italia must retain gold or foreign gold currency reserves amounting 
to at least 40% of the total of outstanding note circulation and all 
other demand commitments. 

In accordance with the practice followed in other European coun- 
tries when returning to a gold basis and to ensure the maintenance of 
monetary stability, the Banca d’Italia entered into a credit arrangement 
with the principal central banks for $75,000,000 or its equivalent. A 
separate credit was arranged by the Banca d'Italia with certain private 
bankers aggregating about $50,000,000 or its equivalent. 


Items regarding the stabilization of the lira on a good 
basis appeared in these columns Dec. 24, pages 3418-3419, 
the announcement made at the time by the New York 
Federal Reserve Bank as to its participation in the credit 
arrangement having been given on page 3419. 








Economic Gains in Italy During 1928 Looked For by Com- 
mercial Attache Romolo Angelone. 

Romolo Angelone, Commercial Attache of the Royal 
Italian Embassy to the United States, forecast on Jan. 2 
a progressive economic gain for Italy throughout 1928 on 
the basis of sound forward steps taken in 1927, Mr. 
Angelone says: 


“The culmination of achievement for 1927 was the return in the 
last week of the year of Italian currency to the gold standard. But 
this measure represents only the outcome of the previous determined 
effort of the Facist Government to bring back the country to the eco- 
nomic normal. The continuing effort will be to raise Italy above the 
past normal, and 1928 will witness a progressive economic gain. 

“Now that the currency has been placed on a gold basis it may be 
emphasized that the Italian Government has exactly developed the mone- 
tary program announced by Count Volpi, Minister of Finance, while in 
the United States following the settlement of the Italian debt between 
the two nations and the subsequent loan to Italy. First of all, the Italian 
budget was balanced and then the internal public debt was reorganized. 
These measures were the foundations for the ultimate money reform 
which has won the commendation of the world. 

“The gold lira, too, offers the best proof of the desire of the Italian 
Government and the Italian people to work for the peaceful prosperity 
of the nation. For the gold lira gives the most realistic of denials to 
all rumors of war-like purposes of Italian foreign policy. 

“Not only Italy but the commercial world in general is bound to 
benefit from Italy’s action, since it adds a factor of universal stabiliza- 
tion. 

“Yet the Italy which thus to-day approaches the completion of a 
great economic task, steadying not only itself but the world, was 
threatened six years ago by destruction from the huge budget deficit, 
from a dangerous floating debt, and from an inflated fiduciary cur- 
rency—a fiscal chaos contributed to by demagogic financial policies, 
diminishing receipts, burdensome taxation, an unsolved proble mof in- 
ternational debt, and a steadily depreciating currency. The country 
then seemed in a bottomless morass, 

“Italy today, a devoted, toiling self-sacrificing Italy, has climbed to 
firm ground, and now goes working on into 1928.” 








Premier Poincare Denies Move to Stabilize Franc Before 
Jan. 10. 

After the Cabinet meeting on Dec. 30 M. Poincare issued 
a denial of a report published in New York that the 
French Government had decided to stabilize the franc be- 
fore Jan. 10. The Premier characterized the report as a 
pure invention according to a copyright cablegram from 
Paris to the New York “Times,” which added: 
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While M. Poincaré is apparently taking no one into his confidence in 
regard to his plans, in the best informed quarters of Paris it is not 
believed that the franc will be stabilized before the elections next May. 

It is easy to understand that the Premier who has done so much for 
France’s finances might wish to wait until after the elections to clarify 
the situation. Naturally he would wish to remain in office if he had 
stabilized the franc to complete the task. If the elections result in his 
geing out of office, he can then leave the whole business to some one 
else. 

Furthermore, until very recently, M. Poincaré made no secret of the 
fact that he did not think the situation was yet in order for stabiliza- 
tion, and only three weeks ago he definitely committed himself to a 
form of stabilization which means giving up all hope of complete re- 
valorization. 

The Bank of France is now in a strong position to put French money 
on a gold basis, if one disregards the political situation. The bank has 
nearly $900,000,000 in gold bullion, and, with the Treasury, controls 
liquid foreign credits of slightly more than a billion dollars. 

The circulation of the paper franc being about 55,000,000,000, stabil- 
ization at 20 centimes gold would put the value of all paper circulation 
at slightly more than $2,000,000,000 gold. Thus it will be seen that 
the Bank of France could put a very large gold backing into the stabil- 
ization move at the present international value. 


Further referring to the stabilization of the franc the 


“Times” in a Paris copyright message Jan. 1 stated: 

The rate at which the franc will be stabilized is hardly in doubt. It 
will not be the rate of nearly 3% cents to the franc which Belgium 
selected, nor the rate of slightly over 5% chosen by Italy. Unless 
there should be another postponement, the French franc’s official re- 
valuation price will be the rate long maintained unofficially on the for- 
eign exchange market by the Bank of France—about 3.93 cents. 

The practical result will be that the former 20-franc piece will be 
worth 100 francs. But no new coinage is likely to be isued; existing 
bank-notes alone will continue to circulate in the country with the exist- 
ing small coins. In other words, there will always be the same number 
of francs circulating, with practically the same purchasing power as 
now, and there will be no change either in prices or contracts. Wages, 
salaries and rente coupons will be paid in paper francs as heretofore 
With the majority of the public the monetary reform will be completely 
unnoticed. 

Only one thing will be changed; the Bank of France will compulsorily 
de what it does now from choice—namely, give up in exchange for 
bank-notes gold, or, rather, foreign remittances for any amount needed 
to effect payments abroad. If, then, the law restricting remittances of 
capital abroad is abolished, as it should be, the bank, in order to regu- 
late exchange rates, will resort to variations in the official discount rate 
and in the volume of its credits. 

This legal stabilization will have immense advantages. By making 
everybody secure of the future, it will permit the entering into long- 
term enterprises and the obtaining of long-term credits on reasonable 
terms, which is not the case in France at present. Also, by reestab- 
lishing a normal economic position, it will place the public finances on 
a solid basis. 








Proposal to Drop Franc and Revive the Ecu—Suggestion 
by Prof. Gide to Change Currency Standard Unit of 
France. 

From Paris Jan. 3 the New York “Times” reported the 
following copyright advices: 

Abandonment of the franc as the standard unit of currency and sub- 
stitution of the ancient five-franc piece, or écu (crown), with a value 
equivalent to the American dollar, is advocated by Professor Charles 
Gide of the College of France. 

Discussing the forthcoming legal stabilization, Professor Gide de- 
clares that the spectacle of the franc, which formerly enjoyed wide 
prestige in Europe and influenced the currencies of a dozen other coun- 
tries, at a fifth of its pre-war value is as pitiful a sight as the war 
maimed one encounters on the streets. 

He asserts that no return to its former value is possible and the sole 
means of deliverance lies in severing all ties between the past and 
present. 

Italy, Professor Gide points out, after repeated fervent declarations 
that the lire must be restored to its pre-war value, was finally stabilized 
at 27 centimes gold, about one-fourth of what it originally was worth, 
while Belgium, Austria, Hungary, Russia and Brazil all have replaced 
their original monetary units with new ones. 

Even before the war, Professor Gide says, the franc was seriously 
criticized because of the smallness of the unit, the official franc being a 
silver five-gram piece. Gold francs were then minted only in five and 
ten franc pieces, while today a gold five-franc piece valued at 20 cents 
would be ridiculous. The best reason for the revival of the écu, Pro- 
fessor Gide says, is that it would stop the French thinking in francs 
and abolish forever the present comparison of salaries and prices with 
pre-war days. 

The fact that the dollar also is based upon 100-cent multiples, he 
says, would permit the establishment of the écu on the same basis. 

He advocates dropping the centime, which he calls a “ridiculous unit 
which never served any purpose except to complicate bills and infest 
columns with fractions.” 

He declares that if some one had been able to count the number of 
hours lost reckoning these “‘microbe parasites’? the centime would have 
been dropped long ago. 








Reason for Discount Cut by Bank of France—Understand- 
ing With Federal Reserve Bank and Bank of England 
—Was Losing Business to Private Concerns. 

It is learned from a Paris cablegram to the New York 
“Times” (copyright) that the decision of the Bank of 
France reducing the discount rate from 5 to 4%, a rate 
which has not been current since the war, was described 
in the French press Dec. 30, as one of the steps in prepara- 
tion for permanent stabilization. The cablegram goes on 
to say: 

There existed a more urgent reason, however. In recent months 
private banking houses, by offering a slightly lower rate, had been ob- 





taining most of the discounts. It was therefore imperative that the 
Bank should reduce in order to maintain its traditional supremacy. 

Without this important phase of control of the market the bank would 
be hampered in exercising a tight rein on the money market, which oper- 
ation stabilization requires. 

The discount rate has been rapidly reduced since July, 1926, when 
the rate was 8%. To this is partly due the steady improvement in 
French rentes and State securities. 

It is understood that the action was taken in accordance with an 
understanding with the Federal Reserve Bank and the Bank of England. 








More Than Score of Polish Banks Cease as Result of New 
Capital Requirements. 
Warsaw advices Jan. 2 (copyright) to the New York 
“Times” snid: 


More than a score of banks in Poland ceased to exist today through 
enforcement of the decree requiring each bank to have a capitalization 
of at least 1,000,000 zloties. 

The minimum capitalization will be raised to 2,500,000 zloties begin- 
ning next year, when a number of other banks will be forced to close. 

This policy follows out the idea of Professor E. W. Kemmerer, finan- 
cial adviser to the Government, who advocated placing the banking of 
the country in the hands of a few strong institutions which would war- 
rant the confidence of both the people of Poland and international 
bankers. 








Loans to Poland Limited—Charles Dewey Says Borrowing 
Must Be for Productive Purposes. 


From Warsaw Jan. 3 the New York “Times” reported 
the following (copyright) : 

Charles Dewey, the American Finance Controller for Poland, stated 
in an article published in Warsaw today that Poland must confine her 
loan for the next three years at least to those of an unquestionably 
productive nature. 

Building programs must not be included in this class, he said, but he 
believes that the country can absorb foreign moneys to advantage if they 
are invested in improving transportation, agriculture, mines and oil 
wells. 

Since the approval of Mr. Dewey is necessary for all loans, it is taken 
for granted that Poland will seek foreign credits only after the Govern- 
ment is assured that the borrowed money will earn the interest and 
amortization. 








Poland to Continue Wheat and Flour Restrictions. 

Restrictions on the importation of wheat and wheat 
flour into Poland, imposed beginning Dec. 4 last, will re- 
main in effect until the end of February, according to a 
cable to the Department of Commerce today from Com- 
mercial Attache Ronald H. Allen, at Warsaw. This is 
learned from Washington advices Jan. 5 to the New York 
“Journal of Commerce” which sate: 


Prohibition of importations of wheat and flour was authorized by a 
decree of Nov. 18, 1927, which, however, authorized the Minister of 
Finance, in agreement with the Minister of Industry and Trade, to 
permit the importation of certain quantities of both commodities. 








Estonian Monetary Unit Now Changed to Kroon. 

The Estonian Government transferred 1,000,000 pounds 
sterling from the foreign loan account to the “Eesti 
Pank” (State Bank) on Jan. 1 and is now exclusively a 
bank of emission, according to Assistant Trade Commis- 
sioner Lee C. Morse, Riga, Latvia, in a report to the De- 
partment of Commerce. Washington advices to the New 
York “Journal of Commerce” Jan. 5, in stating this added: 

At the same time, it is reported, the Estonian kroon and cent, the 
new monetary units, replace the Estonian mark. All business trans- 
actions must now be closed in Estonian kroons and cents instead of 
Estonian marks. 

The State Bank has completed arrangements for the issue of 5 kroon 
notes and the State Treasury will care for the minting of currency in 
denominations of 1 and 2 kroons and 50, 25, 10, 5, 3 and 1 cent. 

It is expected that at least two years will be required to replace the 
Sstonian mark with kroons and cents. In the meantime the Estonian 
mark will remain in circulation on the basis of 1 Estonian mark equal- 
ing 1 cent and 1 kroon equaling 100 marks, which at the present rate 
of exchange of 375 marks for $1 will make the kroon equal to 26.66c. 

Previous reference to the new monetary unit appeared 
in our issue of Dec. 31, page 3564. 








Spain Will Not Hurry Gold Standard Return—Government 
Fears Release for Circulation Would Deplete Its Re- 
serves. 


Madrid advices Jan. 2 (copyright) to the New York 
“Times” state: 


Owing to the formation of an association for promoting stabilization 
of the peseta there has been much talk in Madrid of a return to the 
gold standard. 

The Government has declined to give an official statement in the fear 
that it would affect the status of Spanish exchange, but various finan- 
cial interests which have been consulted agree that the present situation 
will not warrant a return to the gold standard for some time yet. 

It is feared that a release of the gold now held in the Treasury for 
circulation would result in its rapid disappearance, either to foreign 
countries or into the hands of private capitalists desiring to strengthen 
their commercial standing through gold reserves. 

‘The Government now holds 2,700,000,000 pesetas in gold, but it is 
feared that with its return to circulation much of it would leave the 
country through current acounts and loans held by foreign banks. 
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Spain’s present excellent position in the financial market could only 
suffer, it is the general belief, by the adoption of the gold standard at 
this time. 








Cash and Conversion Loan of the Commonwealth of 
Australia. 

The Oct. 14 Financial and Share Market letter of J. B. 
Were & Son (stock and share brokers of Melbourne), has 
just come to hand, and we take there from the following 
regarding the Commonwealth Cash and Conversion loan: 


(Terms of the Issue). 


I sg sb Boch osebeebbehbebaccacccocseee £36 000,000 
NN 08 ee Se 1 ee a. pda tarwaasieacaébuabid 5 10 or 15 years 
i a a. od. J teehee eiidinentabaneaeodt oxen 5% % 
Ne Ae ee Ss le a leh ao wecsiunmednem £98 10d 


Effective rates of interest, £5 lls. 8d.% for 5 years, £5 ss. 11d.% for 
10 years, and £5 7s. 1ld. % for 15 years. 

Interest is free of State, but subject to Federa) taxation. 

The details are given as follows: 

Terms upon which the Commonwealth Government is prepared to con- 
vert the 44% % and 5% loans maturing on Dec. 15 next are as follows: 

The currency of the loan is 5, 10 or 15 years at the option of the applicant, 
and the maturity dates are respectively Feb. 15 1933, 1938 or 1943. 

The rate of interest offered is 544%, but as the price of the issue is 
£98 10d. the effective interest rate is £5 1ls. 8d.% for a five years’ invest- 
ment, £5 8s. 11d.% for 10 years, and £5 7s. 11d.% for 15 years. 

Conversion of the 4% and 5% loans can be effected immediately, but 
there wil) be no variations from the present rates of interest paid on the con- 
versions until after Dec. 15. On that date the persons converting will 
receive from the Commonwealth a cash payment of £1 10d. for every £100 
of stock or bonds converted, together with the usual half-yearly interest 
at the rate of 44% or 5%. 

Holders of the maturing loans which are converted into the new loan 
will on Feb. 15 next receive two months’ interest at the rate of 54% per 
annum (from Dec. 15 to that date) on the face value of the loans converted, 
and thereafter will receive interest at the same rate half-yearly on Aug. 15 
and Feb. 15. 

Interest will be subject to Commonwealth taxation, but will be free of 
State income tax. 

Cash Subscriptions Also Asked For. 

The Government also invites subscriptions in cash at £98 10d.%, but in 
the case of cash subscriptions interest at the rate of 54% per annum (on 
the face value of the bonds) will accrue from the actual date of lodgment of 
the application, and the first interest payment will be made on Feb. 15 
next, and thereafter half-yearly on Aug. 15 and Feb. 15. 








Seek to Co-ordinate Australian Financing—Officials 
Hope for Approval of Bill to Form Sinking Fund to 
Cut Country’s Debt. 


The following is from the New York ‘“‘Times”’ of Jan. 3: 

The Australian House of Representatives introduced a bill in December 
to ratify an agreement between the Federal Government and the States of 
the Commonwealth, providing for the reduction of the whole Australian 
debt—past, present and future—by an adequate sinking fund, to enable 
Australia to obtain its loan requirements on more favorable terms than 
heretofore. 

The co-ordination of borrowing was justified by Prime Minister Bruce on 
the ground that Australia had not enjoyed the credit resources its financial 
position warranted, and he pointed out that a difference of five points 
between Australian and Canadian credit in New York was not justified. 

If Australia’s luan requirements in London in 1925 and 1926 had been 
raised on the same terms as New Zeland’s, Australia could have received 
an additional $1,000,000 for the same interest, Mr. Bruce said in support 
of the bill. At the same time, co-ordinated borrowing has assisted Australian 
States in the home market, as the Loan Council fixed the interest rates on 
Australian issues at 544%, against 644% prior to the Council's formation. 

One weakness of the Australian position is that the growth of debt has 
outstripped population and production. Between 1913 and 1924 the per 
capita debt rose by 150%, but the value of per capita production advanced 
only 24%. 

Australia’s total debt in the year ended June 30 1926, was £1,101,288,112 
of which the Commonwealth accounted for £458,443,351 and the States 
£642 844.761, making the debt per capita £167, 14s. 8d., against £66 8s. 
9d. in 1914. Australia’s foreign trade since 1920 has tended to show an 
excess of imports over exports, and in the last fiscal year, imports exceeded 
exports by £19,969,386. Remittances abroad for interest and other pay- 
ments totaled £30,000,000, so that the total adverse balance was practically 
£50,000,000. At the same time the borrowing of Australia abroad has 
been going on at the rate of £40,000,000 a year, making the immediate 
outlook unfavorable. 








Gold Movement to Brazil—Fourth Shipment by Dillon, 
Read & Co. 

It was announced yesterday, Jan. 6, that the fourth 
shipment of gold to Brazil amounting to $6,000,000 is being 
shipped via the Lamport & Holt Line by Dillon, Read & 
Co., for the account of the Brazilian Government. This 
makes a total of $39,000,000 forwarded by the bankers for 
the government in the past six weeks. The announcement 
further said: 

A further shipment of approximately $6,000,000 will complete the 
total of $45,000,000, of which approximately $37,000,000 represents the 
American portion of the Dillon, Read-Rothschild loan floated last Octo- 
ber. The additional amount of $8,000,000 represents gold which has 
been collected for the account of the Brazilian Ministry of Finance by 
its bankers here. This last fact is of unusual interest as when the 
initial shipments to Rio de Janeiro were made it was expected that the 
total would comprise only the proceeds of the 614% loan. 

All the shipments by Dillon, Read & Co. are made for the account 
of the Ministry of Finance, and it is understood will be deposited in 
the Bank of Brazil in connection with plans preparatory to the stabil- 
ization of Brazilian exchange. 

The previous shipments were refered to in these columns, 


Proposed Buenos Aires Loan. 

The first South American financing announced for the 
new year is a loan for the City of Buenos Aires, the 
capital of the Argentine Republic. It is understood that 
public offering will be made shortly by a syndicate headed 
by Blyth, Witter & Co., Chatham-Phenix National Bank 
& Trust Company and J. Henry Schroder Banking Cor- 
poration. It is expected that the new external loan will 
be long term, will bear a 6% coupon and will be offered 
at a discount. A cumulative sinking fund provides for the 
retirement of the entire issue by maturity. The purpose 
of the financing is to provide funds for public improve- 
ments, including more adequate facilities for the meat 
packing industry in which Buenos Aires, as the leading 
city of one of the world’s most important food producing 
nations, occupies a pre-eminent position. According to the 
report of the Comptroller of the City, the city has had a 
balanced budget for the past five years, revenues having 
increased over 9914% during the past ten years. He states 
that the valuation of municipality owned properties is 
estimated at $210,000,000. He places the valuation of all 
property in the city at $2,400,000,000. 








Cuba Sounds Out Bankers for New $50,000,000 Loan. 
Cuba Sounds Out Bankers for New $50,000,000 Loan 

It was announced this week that an American doHar 
loan of $50,000,000, the proceeds to provide a means for 
speeding up the national road-building program is now 
under contemplation by the Republic of Cuba. American 
banks which have participated in Cuban financing in the 
past are said to be already on the ground. Cuba’s road 
building project is said to be the largest ever undertaken 
in a single unit by any country. In length, the new high- 
way will extend 700 miles or more than double the length 
of the famous Appian Way of Ancient Rome which still is 
in service. The prospective new loan would make it pos- 
sible for Cuba to complete its road building project in four 
instead of ten years as now contemplated. Cuban taxes 
have been adjusted to raise $200,000,000 over the next ten 
years of which $90,000,000 will go for road building. In 
addition, $40,000,000 of this total will be spent on improve- 
ments in Havana, a sizeable part of which will be on 
roads. 








Japan’s New Banking Law Effective Jan. 1—Banks Al- 
lowed Five Years in Which to Make Adjustments. 

Announcement that Japan’s new banking law would be- 
come effective Jan. 1, was contained in advices to the De- 
partment of Commerce at Washington, the Finance and 
Division of the Department issuing the following state- 
ment in the matter according to the United States Daily. 

“The New Japanese banking law which passed the Diet last March 
and was modified by Imperial edict on Nov. 15 last, was to go into 
effect Jan. 1. The new law contains many radical reforms in the old 
banking system. A period of five years’ grace, however, will be allowed 
for banks to make major adjustments, such as capital changes and 
security deposits, and foreign bank representatives now engaged in out- 
side activities are allowed one year in which to obtain the necessary 
sanction of the Minister of Finance. 

“The reform in Japanese banking was broached in April, 1925, when 
a committee, consisting of high Government officials, representatives 
of banks and leading economists, was appointed to look into the finan- 
cial organization of the country. 

The important questions before the committee were the interest 
charges of banks, stabilization of currency, and improvement in banking. 

“The law as adopted provides a minimum capitalization of 1,000,000 
yen for all banks except “in certain places,” where the capitalization was 
set at 2,000,000 yen. In accordance with the provision of the law, 
such places were to be determined by ordinances. In the ordinances 
recently passed, the cities of Tokyo and Osaka were so specified. 








New York Produce Exchange Considering Establishment 
of Unlisted Department. 

The question of the establishment by the New York 
Produce Exchange of a department to deal in securities 
not listed on either the New York Stock Exchange or the 
Curb Market, is under consideration by a committee of 
which Robert A. Straub is temporary chairman. A state- 
ment issued by the Produce Exchange on Jan. 4 said: 

President William Beatty of the New York Produce Exchange last 
evening said that while the ideas of the Special Committee of that 
Exchange had not crystallized sufficiently to permit the official announce- 
ment of any plans, it was gratifying to note the enthusiastic reaction 
to the publicity given to the Committee’s consideration of trading on 
the Exchange in securities not listed on the New York Stock Exchange 
or on the New York Curb Market. 

Contrary to an article recently appearing in the local press, which 
the President said was unauthorized, Mr. Beatty stated that the Exchange 
has not as yet determined what course it will pursue as to conferences 
with associations of dealers in unlisted securities, the plans not having 
been developed to such an extent as to warrant a step in that direction 





Nov. 12, page 2607; Nov. 19, page 2749 and Nov. 26, page 
2882 





at this time. 
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The New York “Times” of Dec. 31, in referring to the 
proposal, said: 

The Exchange has in its building at the lower end of Broadway a con- 
siderable amount of surplus space available for such a purpose and this 
was one of the reasons for considering the creation of an unlisted securi- 
ties department. Also, the Exchange numbers among its members many 
investors who, it was suggested, would welcome convenient trading 
facilities. 








Increasing Volume of Ouittandind Brokers’ Loans on 
New York Stock Exchange—Total Reaches $4,432,- 
907,321. 

Outstanding brokers loans on the New York Stock Exchange 
continue to mount, a new high level being shown in the 
figures made public by the Stock Exchange on Jan. 4. The 
combined time and demand loans on Dec. 31 reached the 
stupendous figure of $4,432,907,321, comparing with the 
previous high total of $4,091,836,303 on Nov. 30 1927— 
an increase of $341,071,018 during the month. As com- 
pared with the figures of a year ago—Dec. 31 1926—the 
increase is in excess of a billion dollars, the outstanding loans 
at the end of last year having been $3,292,860,255. The 
total on Dec. 31 1927 is made up of $3,480,779,821 demand 
loans and $952,127,500 time loans. The following is the 


statement issued this week by the Stock Exchange. 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Dec. 31 
1927, aggregated $4,432,907 321. 

The detailed tabulation follows: 


Loans. 

(1) Net borrowings on collateral from New York Banks 
SN 8, 6 cunnancondneeusconapnes $2,963,057,708 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
Dt innit abbendiecnsiesrendistetbaan 


Time Loans. 
$848 752,000 


517,722,113 


$952,127,500 
Combining total of time and demand loans, $4,432,907 ,321. 
The scope of the above compilation is exactly the same as in the loan report issued 
by the Exchange a month ago. 
Commenting on the large increase which occurred during 
the month the New York “Times” on Jan. 5 said: 


Wali Street was wholly unprepared for the increase of $341,071,018 in 
brokers’ loans, as revealed by the Stock Exchange's compilation for Decem- 
ber. It was not published until the market had closed; but, as has been the 
case frequently in the past, the stock market community sensed before the 
close of trading that a very large expansion in borrowings would be dis- 
closed. Some of the selling that swept over the market in the last few 
minutes of trading was ascribed to this premonitory impression. When the 
figures came out at 3:30 o'clock, brokerage interests made no effort to 
conceal their concern, and in many quarters the observation was made 
that a rise of nearly $1,300,000,000 from last year’s low point of $3,138,- 
786,338 on Jan. 31, probably would not be ignored to-day. Wall Street 
had expected an increase, but not one of the size shown in the Stock Ex- 
change statement. 

A violent break in prices on the following day (Jan. 5) 
attributed to the large volume of loans disclosed in the Stock 
Exchange statement, was referred to in part as follows in 


the “Times” of yesterday (Jan. 6): 

A brief rush of selling, which for ite duration has had few parallels in 
Wall Street, caused a sharp decline yesterday on the New York Stock Ex- 
change, resulting in the third largest market in history. 

Yesterday's selling movement appeared to be the result of a money 
scare growing out of the disclosure by the Stock Exchange after the close 
of the market on the day before that brokers’ loans had increased $341,- 
000,000 in December and had reached the highest level on record, $4,432,- 
907,321. Professional traders seeking to halt the advance in the stock 
market made effective use of these figures and were able to turn the general 
list downward after concentrating their selling pressure on a few volatile 
issues, including Greene Cananea and Midland Steel Products preferred. 


Selling Becomes General. 


Greene Cananea, which has had a spectacular advance for several weeks, 
broke precipitately from a high of 154% to a low of 139 before the stock's 
sponsors could stem the tide. Midland Steel Products preferred fell from 
275 to 252. Both were under pressure from the opening, but it was not 
until 11 o'clock that the weakness was communicated to the general 
market. Stocks in almost every group were thrown upon the market 
in large blocks and for more than an hour the trading facilities of the Ex- 
change were greatly overtaxed. Such stocks as General Motors, U. 8. 
Steel, American Smelting, New York Central, Hudson Motors, Mont- 
gomery Ward, Postum, Willys Overland, Texas Gulf Sulphur and Wool- 
worth were freely offered. ‘The losses in many instances ran from 3 to 5 
points before the selling subsided. 

At 12:21 o'clock the Stock Exchange ticker, although using the abbre- 
viated quotations, was twenty-eight minutes late. It was calculated 
that the ticker would have been fully an hour late had the Exchange been 
using the full quotations as it formerly did. The ticker was only four 
minutes late at the close. 

Recovery Comes Abruptly. 

The recovery in the market started more abruptly than did the break. 
Shortly after 12 o'clock the official call money rate was lowered from 4 
to 4%. This had an immediate heartening effect on the trading fraternity, 


103,375,500 
$348,779,821 





From the “Times” of the 5th we take the following: 

The discrepancy between the brokers’ loan figures as shown by 
Federal Reserve Board's combination between Dec. 1 and Dec. 28 
those of the Stock Exchange for approximately the same period, or 
1 to Dec. 31, is the greatest since the board and the Exchange began 
lishing their compilations. The increase in loans as shown by the Federal 
Reserve Board between Dec. 1 and Dec. 28 was about $206,000,000, as 
compared with $341,071,018 shown by the Stock Exchange in all of Decem- 
ber. It was pointed out yesterday also that the Federal Reserve Board 


utd 


showed an expansion of about $930.000.000 in loans last year, as compared 
with $1,204,120,983 shown by the Stock Exchange. 

The increase in loans last month was explained by brokerage interests, 
upon reflection yesterday, as a logical concomitant of the tremendously 





heavy trading on the Stock Exchange last month. It indicated, further- 
more, that little liquidation took piace in the steck market in December. 
Apparently there was a heavy increase in market commitments. 


It may be noted that the Federal Reserve Board’s state- 
ment issued Jan. 5 showed an increase of $92,401,000 in 
brokers loans, over the record figures of Dec. 28. The 
total in the Board’s statement aggregated $3,810,023,000 
on Jan. 4, and compared with $3,717,622,000 Dec. 28. 

The figures of the Stock Exchange since the issuance of 
the monthly figures by it, — in January of a year 


ago, follow: 
1926— . Time Loans. 

Ei, Blococesctoscnconsead $2,516,960,599 $966 ,213,555 $3,513,174 154 
Dh il ceceseumeceseodan ,494,846 264 1,040,744,057 3,535,590,321 
Bl, De wccesesesoosesoons 2,033 ,483,760 966,612,407 3,000 ,096,167 
PU ee 1,969 ,869,852 865,848,657 2,835,718,509 
BE Bic occcdnsesatssannean 1,987 ,316,403 780,084,111 2,767 400,514 
| a eee 2,225,453,833 700,844,512 2,926,298,345 
PEF Bloccscncceqesssouuce 2,282,976,720 714,782,807 2,996 ,759,527 
DEE, Dccccasstsdosunabael ,363 861,382 778,286,686 3,142,148,068 
Ss Ecc ccoccescsasiutiins 2,419,206,724 799,730,286 3,218,937,010 
SS x ee 2,289,430,450 821,746,475 3,111,176,925 
Tsp csccescavssvenbane 2,329 ,536,550 ,625,1 3,129,161 ,675 
oO Ba cccccenecoccessese 2,541 ,682,885 751,178,370 3,292,860 255 
Be, Diwcscoscscosesscnines 2,328,340,238 810,446,000 3,138,786,238 
> UGoccecessasstedooose 2,475,498,129 780,961,250 3,256 459,379 
Bs Ebowcosconcascquonodd 2, 687 674 785,093,500 3,289,781,174 
BEE GO o ccncccoevesoadiose 2,541 ,305. 903,958 3,341 ,209,847 
BE Blecccceccocoensossee 2,673 ,993,079 783,875,950 3,457 ,869,029 
BERD Bcc caccccasesceseoss 2,756,968, 811,998,250 3,568,966 ,843 
Gt Biv acc concccosenneuce 2,764,511,040 184,250 3,641 ,695,290 
BE, Discvcccssoecsensscse 2,745,570,788 928,320,545 3,673,891 ,233 
GD. BPeccccccccesoonncoss 3,107 ,67 896,953,245 3,914,627 ,570 
i ewe 3,023 922,898,500 3,946,137 374 
BGs Siew ccccevcecetanssein 3,134,027 ,003 957,809,300 4,091 ,836,303 
B, Dheccesccusmeansamban 3,480,779 ,821 952,127,500 4,432,907 321 








Brokers Loans Not Large Enough to Cause Unfavor- 
able Comment According to President Coolidge. 
Associated Press advices from Washington last night 

(Jan. 6) stated: 

President Coolidge is of the opinion that the record-breaking increases 


in brokers’ loans held by Federal Reserve member banks is not large enough 
to cause any unfavorable comment. 








Legislation Proposed by New York Attorney General Ott- 
inger for Regulation of Investment Trusts. 

A series of six bills amending the New York State 
Banking Law, the Stock Corporation Law, the General 
Corporation Law and the State Tax Law, are embraced 
in the program of State Attorney General Albert Ottinger 
for the regulation of investment trusts. The proposed 
legislation was forwarded to Albany by the Attorney Gen- 
eral for submission to the new session of the legislature 
which opened Jan. 4. In the Senate the bills will be in the 
hands of Senator John Knight, President pro tem., while 
in the Assembly they will be sponsored by Assemblyman 
Edmund F. Cooke of Erie County. The object of the pro- 
posed legislation is to place the supervision and regulation 
of investment trusts under the control of the State Super- 
intendent of Banks and to establish an equitable system of 
taxation, designed to encourage the incorporation of in- 
vestment trust enterprises in this State. The submission 
of the new legislation follows the recommendations for the 
supervision and regulation of investment trusts recently 
made by the Attorney General, whose report in the matter 
was referred to in our issue of Nov. 26, page 2884. Ac- 
companying the bills was a supplement report on invest- 
ment trusts by Assistant Attorney General Timothy J. 
Shea. It is stated that the supplement is to facilitate 
discussion of the whole investment trust problem by the 
several legislative committees to which the regulatory pro- 
posals will be referred after introduction. An outstand- 
ing feature of the supplemental report is an extensive dis- 
cussion of the so-called “fixed or rigid’ type of investment 
trust, a branch of the business which it is noted is gaining 
popularity by reason of the fact that it affords the inves- 
tor continuous intimacy with the identity and character 
of the securities underlying the trust. 

A joint statement issued on Jan. 2 by Attorney General 
Ottinger and Assistant Attorney Shea said: 


“Up to the present we have been unable to discern any organized 
opposition to the proposed legislation seeking to place investment trusts 
under the supervision of the State Bankling Department and imposing a 
tax upon this form of enterprise, which will have the effect of en- 
couraging, rather than discouraging, the incorporation of these financial 
organizations in this State. 

“Virtually every form of investment trust has indicated to us a belief 
in the necessity of the character of regulation proposed and a perfect 
willingness to subject itself to the supervision of the State Banking 
Department. The taxation features of the program have met with some- 
thing akin to universal acceptance. 

“The time is not far distant when the total investments made through 
the medium of investment trusts will exceed the enormous total of 
$1,000,000,000, a fact which of itself suggests the wisdom of a definite 
plan of regulation and encouragement. Two factors stand out in the 
investment trust situation at the present time, one the moral necessity 
of safeguarding the investing public and the other the public require- 
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ment of protecting and encouraging the investment trust enterprise it- 
self. The irresistible trend in this particular financial activity is to- 
ward expansion. There is no discounting that fact, our inquiry has 
disclosed. A total paid-in capital of $600,000,000, representing in- 
vestments made by the American public since the investment trust idea 
was adopted in America in the last six years, constitutes a very reliable 
gauge of the future development of this form of enterprise.” 

In its summary of the legislation proposed the New 
York “Journal of Commerce” said: 

The Ottinger investment trust 
amendments: 

I. An act to amend the Banking Law with reference to the defini- 
tions of persons to whom the chapter is applicable. 

This bill amends Section 2 of the Banking Law to include the 
definition of investment trusts, as set forth in the report, page 102, with 
certain suggested amendments. 

II. An act to amend the Banking Law by including therein a new 
article providing for the incorporation and regulation of investment 
trusts. 

The text of this bill is taken from the Attorney General's report, pages 
103-116, inclusive, with certain amendments suggested as to the text on 
pages 103, 106, and certain other amendments suggested. It is pro- 
posed to number the new article as Article XI-A, and to call the new 
sections 480-a, b, c, etc., in order to avoid renumbering present articles 
and sections of the Banking Law. There is no Section 480 at present. 

IIL. An act te amend the Stock Corporation Law in relation to 
preferred and common shares, 

This is taken from the report, page 102, and is necessary so as to 
permit an investment trust to issue preferred shares. 

General Corporation Law. 

IV. An act to amend Section 6 of the General Corporation Law with 
reference to names of corporations, 

This is taken from the report, page 116, and is to permit the Super- 
intendent of Banks under Article XI-A, if adopted, to permit corpora- 
tions having the words “investment trust’ and “securities” in their 
title to qualify to do business here. 

V. An act to amend Section 210 of the Tax law. 

This amendment includes investment trusts among the corporations 
exempted under Section 210 of the Tax law from taxation as mercan- 
tile corporations under Article IX-A of the law and is taken from the 
report, page 119, 

VI. An act to amend Section 182 of the Tax law with reference to 
the taxation of domestic and foreign corporations. 

From the New York “Times” of Jan. 3 we take the fol- 
lowing regarding the Attorney General’s supplemental 
report. 


program embraces the following 


Defines Three Classes. 


In his supplemental report Attorney General Ottinger gives three 
definitions of investment trust classifications from the standpoint of 
portfolio management. First of these is “the discretionary or manage- 
ment group where securities may be bought and sold for the account of 
the trust at the discretion of the managers of the trust or those properly 
authorized to make such purchases and substitutions.” The second 
definition is “the quasi-fixed or limited management group wherein an 
element of management or discretion exists on the part of the managers 
of the trust, but where this power is curtailed to a degree,” while the 
third definition involves “trusts which are of a fixed or rigid nature 
wherein the element of management plays no part whatsoever and 
where the trust itself is unalterable.” 

In a general outline of the purpose of investigation of the investment 
trust situation, Assistant Attorney General Shea said: 

“It is our objective to place responsibility for this business where 
it really belongs and must ultimately rest, namely, in the officers and 
directors of these organizations. The proposed legislation provides: for 
complete information to be given to the authorized public authorities 
who are charged with the duty of checking closely the progress of the 
business in New York State and the integrity of the people engaged in 
it. There is nothing contained in any of our proposals which would 
prevent an actively managed investment trust, if it wished, from mak- 
ing complete public disclosures of its current investment positions. But 
to require every investment trust company to do this would be unfair 
discrimination as against this particular type of financial institution. 











Comment by F. J. Lisman & Co. on Attorney General Ott- 
inger’s Report on Investment Trusts. 

“Attorney General Ottinger’s supplementary report on 
investment trusts provides a comprehensive survey that 
the original report failed to include because of lack of 
time for the necessary preparation, The various types of 
trusts are outlined in a way that clarifies the mind of the 
prospective investor. It constitutes a useful contribution 
to the literature on the subject.” This is the gist of a 
statement issued Jan. 3 by F. J. Lisman & Co., whose 
founder, F. J. Lisman, is President of Fixed Trust Shares, 
No harm is seen in the pending legislation of the trusts, 
which, it is stated, should be beneficial to all of those well 
organized and ably managed. 








W. I. Thorckmorton Says Supplement Report of Attor- 
ney General on Investment Trusts Will Have Whole- 
some Influence on Development of Investment Trust 
Movement, 

Commenting on the New York Attorney General’s sup- 
plementary report on investment trusts, made public Jan. 
3 (and referred to in another item in this issue) W. Irving 
Throckmorton, President of American Trustee Share Cor- 
poration, said: 

“The New York Attorney-General has exhibited a thoroughness 
and fairmindedness worthy of the highest praise. In his supplementary 


report on investment trusts, he has devoted considerable space to the 
rigid or limited management investment trusts, a subject which was 








and has benefited from a 
were made following the 


inadequately covered in the original report, 
number of constructive suggestions whiclf 
publication of the original report. 

“In particular, the supplementary report sets standards in relation 
to the proper conduct of a fixed investment trust, simplicity of set-up, 
marketability of underlying securities, mechanics of issue and margin 
of profit. In these respects, a landmark was established by the policies 
of the American Trustee Share Corporation, which is, according to the 
Attorney-General’s figures, the oldest and largest among the rigid and 
limited management investment trusts. 

“The supplementary report,” Mr. Throckmorton declared, “‘clarifies 
the issues and will have a broad and wholesome influence on the future 
development of the investment trust movement,” 

Mr, Throckmorton’s views on the original report of the 
Attorney General were given in these columns Dec. 31, 
page 3577. 








James Rattray of Guardian Securities Co. of New Jersey 
on Business Outlook—Sees Serious Effects in Gold 
Withdrawals. 

James Kattray, President of the Guardian Securities 
Company of New Jersey, in a statement as to the business 
outlook observes that “at the beginning of 1928, there ap- 
pears to be no reason for being unduly alarmed about the 
business situation or security markets; but an analysis of 
economic and financial conditions discloses a number of 
unfavorable symptoms that justify urging caution in mak- 
ing heavy forward commitments, in planning business ex- 
pansion, and in making investments.” Reference to the 
withdrawal of the country’s gold holdings is commented 
on by Mr, Rattray, who as to this says: 


With existing easy money conditions and abundance of credit, it is 
difficult to see a weak spot in our economic structure, for in the past 
depression never developed under such circumstances, In 1907 currency 
shortage occasioned by our archaic banking system caused a panic. 
In 1914 the outbreak of the world war gave cause for apprehension and 
brought on depression. In 1921 the liquidation ,of inflated inventories 
disrupted business, Now we have none of these conditions, but pos- 
sibly we have a weakness in that which we consider our greatest 
strength—our holdings of gold. 

“Although we own the major portion of the world’s gold, its ratio 
to our expanded banking resources and credit structure is less than 
before the war. It is, of course, concentrated in large measure in the 
Federal Reserve banks, where a lesser reserve can do more effective 
work, but according to a recent survey by the Unitd Stats Department 
of commerce, holdings of free gold on dsposit here and owned by foreign 
countries are enormous. If that gold should be withdrawn over a rela- 
tively short period, it would inevitably have a serious effect on our 
credit structure. In recent months gold exports have been increasing. 
It may take a long time for the movement to gain sufficient momentum 
to have any disastrous results, but it is a movement that is worth 
watching. 

Security prices continue to advance supported by the credit structure 
that has been built up on our holdings of gold. While credit continues 
cheap security prices are likely to hold for capital always seeks em- 
ployment, but at present price levels, with lesser earnings for most 
corporations, few stocks can be considered attractive. Bond prices are 
more likely to remain stable, for it is probable that the demand will 
continue to exceed the supply, primarily because of the retirement of 
U. S. Government Bonds, and necessary investment by insurance com- 
panies. But existing conditions call for intelligent discrimination in 
making investments. 


Some other factors in the situation are thus referred 
to by Mr, Rattray: 


“After four years of prosperity such as this country has been enjoy- 
ing general optimism is inevitable. There is apt to be a popular im- 
pression that economic laws no longer operate as in the past, and many 
theories are advanced to explain such phenomena, In prosperity one 
who even hints at possible depression is that persona non grata, a 
pessimist, Modern medical practice urges periodical examination on 
the excellent theory that prevention is better than cure, Yet in business 
and finance, where there is abundance of data for examination ef the 
economic structure, we wilfully close our eyes to warning signals. 

Economic readjustment from time to time is inevitable, particularly 
following a period of business expansion and prosperity such as we 
have had in recent years, and in 1927 warnings have not been lacking 
that the pace has been too fast. Practically all the indices of business, 
and they are numerous, indicate some recession in 1927 from the record 
year 1926. Commercial failures are increasing. Railroad earnings are 
less. Steel plants are operating considerably under capacity with a 
lesser volume of forward orders, Oil production and productive capa- 
city are largely in excess of consumption, The autamobile industry 
which has been an important factor in prosperity is entering a period 
of keen competition with possibly lesser profits. Building has seen 
some recession in 1927; and in practically every industry the story is 
the same, with exceptions for individual companies. Agricultural con- 
ditions are better, and there has been a much needed readjustment 
between agricultural and other commodity prices, but that is one of 
the few exceptions to the general rule. 

Economic rehabilitation is progressing abroad and most foreign coun- 
tries are better able to buy our goods; but to sell we must buy from 
them, and we close our markets to all of them with tariff restrictions. 
Hence, they can only buy with borrowed money, and they already 
owe us about $15,000,000,000 exclusive of political debts. Continued 
borrowing on the same scale as in recent years is improbable, for it 
would be suicidal for them, and eventually for us. With a restored 
Europe, competition in foreign markets must be keen, which may 
react on our own foreign trade, now an important factor in business. 








Federal Reserve Bank of New York on Effect of Treasury 
Operations, 

Discussing the effect of the recent treasury operations 

the Federal Reserve Bank of New York in its Jan. 1 

monthly review says: 
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During a considerable part of the past month Treasury operations 
have tended to offset the effect of gold shipments. The retirement of 
Second Liberty Loan bonds proceeded more rapidly than was _antici- 
pated, and, by the first of December, most of the deposits in Govern- 
ment depositories had been withdrawn, so that it was necessary to issue 
special certificates of indebtedness to the Reserve Banks to obtain 
funds needed for subsequent redemptions. Since these Treasury dis- 
bursements were not offset by corresponding wtihdrawals or collections 
from commercial banks, the effect, was to put about 50 million dollars 
of Federal Reserve funds into the market from the 6th to the 14th of 
December. 

On the 15th, the quarterly tax date, there was the usual excess of 
redemp‘ions and interest payments over collections, although fourth 
quarter tax collections were supplemented by the payment by foreign 
governments of 96 million dollars on war debts. As a result, the 
Treasury drew more heavily on the Reserve Banks for a few days, and 
a temporary surplus of funds was created in the New York money 
market. Reserves of leading New York banks were somewhat below 
requirements at the opening of business on the 15th, however, and the 
excess of funds, after making up this deficit, was largely offset by a 
reduction in borrowings from the Federal Reserve Bank and by the 
purchase by New York member banks of participations totaling 30 
million dollars in the special certificate of indebtedness issued by the 
Treasury to cover the overdraft with the Reserve Bank. As the actual 
collection of income tax checks proceeded, the amount of the special 
certificate was steadily reduced, participations were terminated, and on 
December 20 the remaining Treasury overdraft was repaid in full. To 
replace the funds which had been supplied indirectly through Treasury 
disbursements since early in the month, member banks borrowed more 
heavily from the Reserve Banks thereafter to maintain the necessary 
reserve balances. 

Seasonal currency requirements also were an important factor in the 
money market in December. The increase in currency circulation in 
the four weeks ended Dec. 21 amounted to 170 millions. The with- 
drawal of this currency caused somewhat firmer money early in Dec., 
and, together with the excess of Treasury collections over disbursements 
after the 15th, was responsible for a further tightening in the latter 
part of the month. The following table indicates that the principal 
advance over November has been in call loan rates, and that the general 
level of rates remains lower than a year . ago. 


MONEY RATES AT NEW YORK. 














| Dee. 30 1926.'| Nov. 30 1927.| Dec. 30 1927. 

Ge tun tk cbasetecwecceoncosons #546 *3%-4 *5-5% 
Time money—90 day........-..-.-.---.-.- 4%-% 4}, 4\% 
Prime commercial paper...-......-.-.... 4% 4 4 
Bills—90 day unendorsed.-.-..........-.- 3% 3% 3% 
Treasury certificates and notes— 

Denewees BEATER 16... ccccccccee 3.01 3.10 3.24 

CS Ee 3.0L 3.17 3.25 
Federal Reserve Bank of New York re- 

discount rate. ......- OE RS 4 3% 3% 
Federal Reserve Bank of New York buy- 

ing rate for 90 day bills..........--..- 3% 3% 3% 

* Prevailing rate for preceding week. 














Inquiry By New York Attorney General Into Unlisted 
Security Dealing. 

In addition to the inquiry by the office of the New York 
State Attorney General into investment trusts, it became 
known this week that an investigation into unlisted trad- 
ing is under way by the Attorney General’s office. The 
“Times” of Jan. 5 stated that this investigation will, ac- 
cording to present plans, be directed chiefly at trading 
practices rather than at the securities themselves, it was 
was said by Timothy J. Shea, Assistant Attorney General 
in charge of the Bureau of Securities of the State Depart- 
ment of Law. On Jan. 3 Mr. Shea was quoted as saying: 

“As outlined by Albert Ottinger, Attorney General, in October, the 
program of investigation into financial practices embraced investment 
trusts, real estate mortgage sales and unlisted trading. We have com- 
pleted the first part of the program, namely, the investigation of invest- 
ment trusts and the submission of legislation for their regulation. At 
the same time we have proceeded with the other two phases of the 
program. 

“The last in the series of questionnaires to be distributed to real 
estate mortgage dealers will be distributed this week, and the investi- 
gation into this field of finance should be completed next month. In 
accordance with Mr. Ottinger’s program, we are preparing questionnaires 
on unlisted trading. It is too early yet to discuss what will be in the 
questionnaires. We are still only determining what there may be to 
investigate. We are going ahead with this work as we have done with 
the rest of Mr. Ottinger’s program.” 

It is understood that in furtherance of the inquiry ques- 
tionnaires have been prepared for submission to dealers in 
unlisted securities. From the “Herald-Tribune” of Jan. 4 
we take the following: 

“This is a fact-finding investigation,” Mr. Shea said. “It’s intended 
to be exhaustive and complete when it is finished and now is, perhaps, 
half completed. When it is ready it will be given to the public, but 
not before.” 

The inquiry was begun a few months ago, it was learned, by the 
order of Attorney General Ottinger. 

“We are not working in conjunction with any investment house or 
any other agency,” Mr. Shea said. “We would, however, welcome 
any assistance the public is able to give us. 

“The investigation is to determine what part price fixing. plays in the 
unlisted securities market and where the prices originate and what their 
determining factors are. The histories of companies whose securities 
have been sold to the public and which securities have subsequently 
been proved valueless are also being scrutinized. This, it is plain, is a 
monumental task and entails much work. 

“We have as the probable basis of most of our complaints the fact 
that securities have been sold with the understanding that they were 
bona fide when they were not and that the seller has invariably left 
the buyer in the lurch—to pocket a loss.” 

When all the facts in the various cases involved are assembled, the 
power of subpoena will be invoked against the sellers of the securities 
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that have been named, but Mr. Shea made it clear that the investigation 
was not directed against any specific persons or organization. 

“We have started out without any preconceived notions as to where 
our inquiry will lead us,” he said. “That is what we will endeavor to 
find out.” 

At the office of the Unlisted Security Dealers’ Association it was 
learned that the association has known of the investigation and that it 
welcomed it. A spokesman for the association said the records of the 
organization had been turned over to the Attorney General’s office and 
that the association was anxious to purge the market of dealers in 
worthless securities. 








Federal Reserve Bank of New York on Gold Movement 
Net Loss $151,000,000 During Year—Ear Marking of Gold. 

According to the Federal Reserve Bank of New York a 
net loss of $151,000,000 in the country’s gold holdings 
occurred during the year, a gain of about $7,000,000 having 
been offset by about $158,000,000 “earmarked” for foreign 
account. In indicating this the Bank, in the January 1 
number of its Monthly Review says: 


The outflow of gold continued during Dec., the export at New York 
during the first 30 days of the month amounting to $76,000,000, while 
imports were slightly less than $9,000,000. The principal destinations 
of the outgoing metal were Argentina $29,850,000; France $10,000,000; 
England $8,545,000; the Netherlands $8,000,000; Poland $5,000,000; 
Canada $4,000,000; India $2,375,000; Belgium $2,200,000; Uruguay 
$2,000,000; Venezuela $1,150,000; and Sweden $1,027,000. With the 
exception of shipments to Poland and Belgium, most of these exports 
represented exchange transactions. The imports included $8,500,000 
of gold which returned from Canada in the last few days of the month 
when the discount on Canadian funds increased to the import point. 
During the same period gold held under earmark at the Federal Re- 
serve Bank of New York increased $6,000,000, notwithstanding the 
release of some earmarked gold for export, so that the net loss was 
slightly less than $73,000,000. 

Final reports for the country for November show exports of $55,- 
300,000 and imports of $2,100,000, making a net export of $53,200,000, 
which with an increase of $40,000,000 in earmarkings, brought the 
total loss of gold for the month to $93,200,000. 

Changes in the country’s stock of gold during the year through 


export and import movements and changes in earmarkings are given 
below: 


GAIN OR LOSS TO GOLD STOCK. 








Through Imports Through 

Month— or Exports. Earmarking. Total. 
Dl ictnhibensoeumneddamanl + 44,000,000 + 20,000,000 + 64,000,000 
Dt -chstbbeacsenesdodnnaiell + 20,000,000 +3,000,000 + 23,000,000 
Dl id ntepehnetndandinedenne + 11,000,000 —2,000,000 +9,000,000 
ER re aa + 12,000,000 —1,000,000 + 11,000,000 
Dl itiiinicwbiihadawcnntuwietile + 32,000,000 —95,000,000 —63 ,000,000 
tj iictinnebeebatkhwenekecemeiia + 13,000,000 —1,000,000 + 12,000,000 
ll intcdishnénadeddtaegmieeinedia ——— =—S—=—SsésMa em +9,000,000 
Dl cciabasecnngnceaaemiele + 86,000,000 —2,000,000 + 4,000,000 
DT in cccmecdemebaaadicead —11,000,000 —9,000 ,000 —20,000,000 
Dt inte dcanbon tous wuhiebis —9,000,000 —25,000,000 —34,000,000 
ncn high nnd gin nmicmdaion — 53,000,000 —40,000,000 —93,000,000 
DT dénetniveneooenatbeatl *—67 ,000,000 *—6,000,000 *—73,000,000 

0 a ee *+7,000,000 *—158,000,000 -—*151,000,000 


* Preliminary. 


For the year there has been a gain of about $7,000,000 through 
imports, which has been more than offset by an increase of about 
$158,000,000 in earmarkings, so that there has been a net loss of about 


$151,000,000 of gold through these transactions. The principal net 
movements of gold between the United States and other countries 
during 1927 are summarized below: 
Net Imports From. Net Exports to— 
SR BOGE... ncvbscudeces $31,000,000/ Argentina...............-. $62,000,000 
EE Re ae aes jn .ocsehnaseeiedonshnibe 34,000,000 
IED, seniiensic hr as ext to vnetearanes tls SE. ccuscntetieseanceme 14,000,000 
i RS SE a SEE xcrciscedéscobstionss 5,000 ,000 
Dt Guistbactcascestetsode 20,000,000} China and Hongkong- -.---.- 4,000,000 
SEE SE pe ee 7 SEED enadccosdencsiscon 2,000,000 
Pn.  nctsewneceaes 7,000,000| British Malaya..........-.- 3,000,000 
Pt chptcandeishennaca Sis ce Gescscncccsnaqoenon ,000,000 
ELTA EA ER 2,000,000 
,000 ,000 
| BES Se Th A EE 1,000 ,000 





A further reference to the outflow of gold is made by 
the Bank in its comments in the Review on the Course of 
the Money Market in December, which we quote as follows: 

Foreign exchange rates rose further in the first half of Dec., in 
several cases to levels which made it profitable to export gold from 
the United States. Consequently, the outflow of gold became even 
more widespread than in November. The seasonal movement to Canada 
was followed by a return flow late in Dec., however, and earmarking 
transactions have been small, so that the net loss of gold for the 
month of Dec. has not been as large as in Nov., when the withdrawals 
from the gold stock of this country were the largest reported since 
1919, 

For the first 30 days of Dec., net exports of gold amounted to 67 
million dollars, which brings the total loss of gold, including earmark- 
ing transactions since the first of September, to about 220 millions. 
During the past four months actual shipments of gold from New York 
have been made to 13 countries, not including several countries to 
which net exports have been relatively small. A few of these shipments 
represented the transfer of proceeds of loans floated in this country, 
notably the Brazilian shipments and part of the Argentine shipments; 
many of them were wholly exchange transactions, which with the 


exception of the Canadian movement, cannot be attributed to seasonal 
settlements. 








Changes in Official Staff of New York Federal Reserve 
Bank—Post of Controller Abolished—New Office of 


Assistant Deputy Governor Created and Two Named to 
That Office. 


Changes in its official staff were announced as follows, 
on Jan. 5, by the Federal Reserve Bank of New York: 

At the meeting today of the directors of the Federal Reserve Bank 
of New York, A. W. Gilbert, formerly Controller of Cash and Collec- 
tions, and L. R. Rounds, formerly Controller of Accounts, were elected 
Deputy Governors; and R. M. Gidney, formerly Controller of Loans, 
J. W. Jones, formerly Controller of Admini~‘eation, ™ E. Crane, for- 
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merly Manager of the Foreign Department, and W. B. Matteson, 
formerly Manager of the Securities Department, were elected Assistant 
Deputy Governors. Mr. Crane was also elected Secretary. H. V. 
Roelse, formerly Chief of the Reports Division, was elected Manager of 
the Reports Department and W. A. Scott, formerly Chief of the Foreign 
Department. In making these changes the position of Controller has 
been abolished and the position of Assistant Deputy Governor has been 
created. All other officers of the bank were reelected. 

The Federal Reserve Board has redesignated Mr. Gates W. McGar- 
rah as Chairman of the Board and Federal Reserve Agent for the year 
1928, Mr. Owen D. Young as Deputy Chairman of the Board and 
has reappointed Mr. Clarence M. Woolley as Class C Director for a 
period of three years ending December 31, 1930. The Board has also 
approved the designation of W. Randolph Burgess, William H. Dillistin 
and Herbert S. Downs as Assistant Federal Reserve Agents for the 
ensuing year. 








New Treasury Financing Will Provide for Retirement of 
Third Liberty Loan. 

Secretary of the Treasury Mellon announced on Jan. 5 
that new Treasury issues to be offered by the Government 
a tthe March 15 and June 15 financing periods will be ex- 
changeable for Third Liberty bonds, which will be retired 
Sept. 15. The Washington correspondent of the New York 
“Journal of Commerce” in reporting this Jan. 5 said: 

The Treasury is now engaged in working out a plan for retirement 
of the $2,147,653,150 outstanding block of Third Liberties, but other 
than providing for an exchange of the regular quarterly issues no defi- 
nite policy has been arranged. 

The amount of the next two quarterly issues, the rate of interest and 
the term of the security will depend, of course, on market conditions 
at the time, as well as the financial needs of the Government. 

Experts anticipate that, in addition to providing for exchange of the 
quarterly bond issues, one or perhaps two blocks of securities will be 
issued, possibly long-term bonds, for the special purpose of retiring the 
Liberties. 

No difficulty is anticipated in promptly handling the big block of 
bonds, after the experience of the Treasury last year in disposing of the 
second Liberty issue, of which there was $3,104,520,000 outstanding at 
the beginning of 1927. The much larger issue was retired with scarcely 
a ripple in Treasury routine and on Jan. 1 but $87,060,400 remained 
of that issue. 

The public will be informed of the maturity of the Third Liberties in 
the same elaborate advertising campaign that marked calling of the 
Seconds. For the Seconds a wide hook-up of radio stations, covering 
every section of the United States, was used, in addition to the inser- 
tion of advertisements in all daily and weekly newspapers in the coun- 
try. 

Comptroller General J. R. McCarl held illegal the use of radio for 
advertising purposes, however, unless the Treasury obtained specific 
authority from Congress. The Treasury protested against the decision 
and probably will arrange for use of radio in advertising retirement of 
the Thirds. Whether or not Congressional authority will be sought 
depends on the attitude of the Comptroller General. 








Public Debt of U. S. Reduced $1,038,312,886 In 1927. 

A reduction of $1,038,312,886 in the gross public debt of 
the United States was effected during the calendar year 
1927. On Dec. 31, 1927, the gross debt at $18,036,352,451 
cempared with $19,074,665,337 on Dec. 31, 1926. The Treas- 
ury estimated that reduction during 1927 would represent 
a saving of interest in future years of approximately $40,- 
000,000 annually according to Associated Press dispatches 
from Washington Jan. 4, which said: 


The largest outstanding obligations are the remaining Liberty issues, 
$6,296,901,900 being in Fourth Libertys callable in 1933, $2,147,653,150 
in Third Libertys, redeemable next year, and $1,932,156,850 in First 
Libertys, callable in 1932. 

The total receipts of the Government for the first six months of the 
fiscal year 1928 were $1,989,939,172, a decrease of approximately $42,- 
000,000 from the corresponding period of the last fiscal year. 

Expenditures for the first six months were $1,924,428,801, an increase 
of approximately $100,000,000 over the first six months of the last fiscal 
year. 

The largest source of revenue was the income tax, from which $1,023,- 
922,679 was received during the first six months. This represented a 
decrease of approximately $20,000,000 under last year, but receipts 
from income tax for last December were $10,000,000 in excess of the 
December, 1926, receipts. 

Other principal sources of income were $305,263,886 from customs 
and $311,194,147 from miscellaneous internal revenue. 

General expenditures during the first six months stood at $965,404,- 
313, an increase of about $18,000,000 over last year. The postal de- 
ficiency was $13,000,000, against $7,000,000 last year. Expenditures 
for the Shipping Board were $17,896,863, an increase of around $5,000,- 
000. 








Representative Oldfield Disputes Secretary Mellon’s State- 
ment Regarding Steady Employment and Stable Busi- 
ness Conditions. 

Representative Oldfield of Arkansas (Democrat), chair- 
man of the Democratic Congressional Campaign Commit- 
tee, takes exception to Secretary Mellon’s statement that 
“steady employment” and _ stable business conditions 
marked 1927; on Jan. 1-Representative Oldfield in his 
comments on Secretary Mellon’s statement said: 


“It is very much to be hoped that Secretary of the Treasury Mellon’s 
prediction that business will be better during 1928 than it has been 
during 1927 will come true. Certainly there is room for improvement. 
Mr. Mellon’s conclusions that throughout 1927 employment was steady 





and business and industry were stable are not sustained by all of the 
facts, and it is to be hoped the ‘continued progress,’ to which he says 
the country may look forward in 1928, will not be the sort that has 
been made in several lines during the year just expired. 

“The ‘steady employment’ to which the Secretary refers undoubtedly 
has been the case in some lines, but in many others it has not been. 
Proof of this is in the latest employment figures of the Department of 
Labor showing employment lower during several months of 1927 than 
in the last four years, reaching a level last November of 11% below 
the employment level of the same relative period of 1923. Payroll 
totals were also reduced in about the same proportion. 

“There has just come to my attention the report of the Department 
of Justice on bankruptcies for the last fiscal year. During the year 
there were 47,758 bankruptcies, with liabilities of $885,557,006, or 
$80,000,000 more liabilities than during 1926, and a half million more 
than ten years ago, in 1917. Of the nearly 50,000 persons who entered 
bankruptcy last year, 6,000 were farmers, 18,000 wer wage earners, 
12,000 were merchants, 1,500 were manufacturers and 1,200 profes- 
sional men. 

“When one surveys these figures, and considers the fact that during 
the last six years, under the Harding-Coolidge Administrations, there 
have been approximately 3,000 bank failures, with more than $1,000,000,- 
000 in liabilities, and more than 125,000 commercial failures, with lia- 
bilities of more than $3,000,000,000, he very strongly hopes that the 
1928 progress to which Mr. Mellon alludes will not be in the same 
direction. 

“Another evidence that conditions are not as healthful as Mr. Mellon 
would have the country believe is in the freight car loadings of the 
railroads. I am advised that the car loading report for 1927, to be 
issued in the next day or so, will show that more than 1,000,000 fewer 
carloads of freight were handled by the railroads during 1927 than 1926. 

“This recession, and a heavy falling off in passenger traffic, has 
sharply cut the railroad earnings for the year. During the first ten 
months of 1927 the gross income of the Class A carriers fell off 2.6%, 
and net operating income decreased $95,000,000. A business review 
just issued by one of the largest banking institutions in New York 
City finds that ‘this has been one of the dullest years in the history of 
the railway equipment industry,’ and also shows a heavy sag in the 
steel and iron output and a large increase in the number of business 
failures during 1927. 

“I recognize the fact that in some lines business has been and still 
is good. But I submit that the so-called prosperity is by no means 
general, and I also submit that the record ought to silence those 
Republican claimers who try to persuade the people that theirs is the 
‘Business Party,’ and that business is prosperous only under Republi- 
can policies. If their policies were for the greatest good of the most 
people, instead of bestowing special favor on a privileged class, and 
we had had a thoroughly honest administration of governmental affairs 
during the last six or seven years, conditions would undoubtedly have 
been much better than they actually are.” 








Annual Convention of American Bankers Association to 
Be Held in Philadelphia First Week in October. 

The first week in Oct., 1928 has been designated for the 
next annual convention of the American Bankers Associa- 
tion by the administrative committee of the organization, 
it is announced by F. N. Shepherd, executive manager. 
Philadelphia, Pennsylvania, had previously been chosen 
as the convention city at the last convention of the asso- 
siation, which was held in Houston, Texas. The admin- 
istrative committee also designated the Bellevue-Stratford 
Hotel as convention headquarters. The first day of the 
convention, Monday, Oct. 1, will be devoted to the meet- 
ings of committees, commissions, sections and divisions of 
the association. The general convention sessions will be 
held the morning of Oct. 2, 3 and 4. The afternoons of 
these three days will also be given over to additional sec- 
tion and division meetings. 

In the Philadelphia “Ledger” of Jan. 3 Joseph Wayne, 
Jr., President of the Philadelphia-Girard National Bank 
had the following to say regarding the meeting: 

“An event of importance for the City of Philadelphia as a whole as 
well as for its banking community will be the assembling here this year 
of the members of the American Bankers Association in annual con- 
vention. This meeting, scheduled for the first week in October, will 
bring to Philadelphia thousands of the nation’s representative bankers. 
Included in the delegations which have made engagements to take art 


in the convention are many of the outstanding leaders of American 
finance. 

“The banking community of Philadelphia feels deeply the honor which 
has been conferred by the association in choosing our city for its meet- 
ing place in 1928. It has been many years since the organiation assem- 
bled here. Those have been years in which American banking has 
grown by leaps and bounds until today it stands in the position of 
financial leadership for the world. Therefore the proceedings of this 
year’s convention will, in all probability, take on a more important 
character than ever before. 

“Philadelphia has already begun preparations to extend a worthy 
welcome to the members of the American Bankers Association. In 
fact, the arrangements for their reception and entertainment are rapidly 
going forward in encouraging fashion. 

“It will be a different Philadelphia from the one that may have been 
visualized by business men for other parts of the country. We have 
made great progress and we all may take pride in the city that will come 
under the observation of the banking hosts who will be with us next 
October.”’ 


The coming convention was also referred to in an ad- 
dress by O. Howard Wolfe before the Rotary Club, Phila- 
delphia, Jan. 4. In quoting his remarks the “Ledger” said: 


“The speaker is a cashier of the Philadelphia-Girard National Bank 
and President of the Clearing House Section of the bankers’ national 
body. His scheduled subject was ‘Philadelphia as a Financial Center.’ 
He deviated from it long enough to point to the Rotarians that the 
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bankers of the country, when they come here for their 1928 meeting, 
should be made to feel they are the guests of th entire city and not 
alone of the banking fraternity. : ‘ i 

“Mr. Wolfe emphasized the importance of the coming to Philadelphia 
of the American Bankers Association, which, he said, was the largest 
business men’s organization in the world. , 

“This pose hab ory the speaker said, “will bring to Philadelphia 
10,000 bankers from all over the country. Extend to them the hand of 
good fellowship and let them go away with a feeling of good will 
toward the city.” . 

Mr. Wolfe also called the attention of the Rotarians to another bank- 
ing group which will hold its annual convention in this city in June. 
This is the American Institute of Banking, which he characterized as a 
unique organization, a body of employes organized to do more work 
and better work, being composed of officers and employes of banking 
institutions and houses. } et 

The speaker said that Philadelphia banking has characteristics that 
cannot be found in any other banking center in the United States. He 
numbered among these the fact that virtually all of the officers of banks 
in this city received their banking education in Philadelphia. He con- 
trasted this fact with New York, Chicago and Boston, where, he said, 
most of the bank officials came from other cities. 

Par collection of checks, which Mr. Wolfe stated had always been 
the practice of Philadelphia banks, has materially aided the business 
interests of the city. He said it resulted in large balances being carried 
here by banks all over the country and added that New York banks 
and business houses had on deposit with Philadelphia banks approxi- 
mately $25,000,000. ’ ‘ 

“Banks are sound and prosperous only so far as business is sound 
and prosperous,” the speaker said. “They depend upon the integrity 
and solvency of business men in all their transactions.” 

He commended the Clearing House examination system of banks, 
which has been in effect here for a number of years, and pointed out 
that the 150-odd banks in Philadelphia are well distributed and function 
in @ manner that is beneficial to the business interests of the city gen- 
erally. He expressed the opinion that a contact made with Sears, 
Roebuck & Co. by the old Philadelphia National Bank on the par col- 
lection method of transacting this class of business had been responsible 
for the decision of the mail-order house to locate its Eastern branch in 
Philadelphia. ara 

The speaker gave to the Federal Reserve System the honor of elimi- 
nating credit from the factors, which in the past had been responsible 
for adverse business conditions, The other factors are crops, labor and 
weather conditions. 








President Giannini of Bancitaly Corporation Looks for 
More Consolidations and Mergers in Business in 
Coming Year. 

Consolidations and mergers and the general encourage- 
ment of these and kindred business developments will be 
the chief vehicles of prosperity in 1928 in the opinion of 
A. P. Giannini, President of the Bancitaly Corporation, 
described as the “greatest of the world’s investment trust 
companies.” “I believe that we are going to see more 
consolidations and mergers in business during 1928,” Mr. 
Giannini said. “They are logical developments to meet 
changing conditions. Better methods, more economical 
operation and greater conveniance are the result of doing 
business on a large scale and these qualities are the ones 
that count when competition is hot.” 

According to Mr. Giannini the hoped-for bigger and bet- 
ter business returns of 1928 will have to be earned through 
the exercise of even greater keenness and vigilance than 
ever, in the opinion of Mr. Giannini. “The fact that busi- 
ness will be there to be had during 1928 is going to make 
competition to get it keener than ever before,” he said. 
“The fellows who know the game and who have the best 
organizations are the ones who will profit most. The big 
rewards will be for those who have planned ahead and are 
now ready to step out and give the people what they want 


at the right price.” Mr. Giannini’s statement in large part 
follows: 


“The biggest factor in making business good or bad in any particular 
year is confidence. 

“When people lack confidence they wait to see what is gonig to 
pen with the result that everything slows up. On the es fond A 
there is a feeling that general conditions are sound, we see an immedi- 
ate reflection of this in increased activity in every line of business, 

“This coming year people are going to have work to do and money 
to spend. That means prosperity. There will be a market for the 
average business man to ‘shoot at.’ The fact that more business will 
be there to be had during 1928 is going to make competition to get it, 
keener than ever before. The fellows who know the game and who have 
the best organizations are the ones who will profit most. The big re- 
wards will be for those who have planned ahead, and are now ready to 
step out and give the people what they want, at the right price. 

“The prospect of continuous employment at a fair wage has more 
to do with the way in which the public at large looks to the future 
than any other factor and this is in a large measure what determines 
the amount of confidence that is felt. If there is plenty of work to do, 
people feel cheerful, and start in to buy the things they want, and the 
country enjoys good times. 

“The general sentiment of business men is something that should 
not be underestimated. The confident merchant who is stocking up 
for a good season, believing that he will be able to sell what he buys, 
orders more than the one who is doubtful about what is going to 
happen. The manufacturer who fills the orders for confident retailers, 
keeps his plant working on regular schedule. The suppliers of raw 
materials, in turn, feel the stronger pulse of good times. 

“The coming year will be a good one, and particularly so, for con- 
cerns that are in step with the times.” 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Stock Exchange membership of James B. 
Williams Jr. was reported posted for transfer this week to 
H. Duncan L. Wood, the consideration being stated as 
$300,000. ‘The last preceding sale was for $295,000. 

seconds 

A Boston Stock Exchange membership was reported 
sold this week for $17,000. Last preceding transaction 
was for $15,500. 


—__@——_ 
The admission of three new partners in the Morgan 


banking firms occurred Dec. 31. Harold Stanley, formerly 
President of the Guaranty Company of New York, who 
succeeds Dwight W. Morrow as a partner establishes his 
headquarters at the Wall Street office of the Morgan 
house. Benjamin Joy, formerly of Dillion, Read & Co., is 
connected with the Paris house. Sir Thomas Catto is a 
new member of the London firm. 

London advices, Dec. 30, to the New York “Times” 
(copyright) regarding the admission of the last named, 
said: 

Sir Thomas S. Catto, who is well known in the United States, where 
he acted as the Russian Government’s purchasing agent of munitions 
during the war, has become a partner in Morgan, Grenfell & Co., it is 
announced today. 

The importance of his addition to the firm, it is said, lies chiefly in 
the extensive knowledge Sir possesses of the East. After 
America entered the war he took over control of..buying allied foodstuffs 
there. He is a member of the board of the American Tobacco Company. 

The admission of Mr. Stanley was noted in our issue 
of Dec. 31, page 3587. 

_o-— 


At a meeting of the Directors of the Guaranty Company 
of New York on Jan. 4, Joseph R. Swan, Vice-President of 
the Company, was elected President, taking office immedi- 
ately. Mr. Swan succeeds Harold Stanley, who has ac- 
cepted a partnership with J. P. Morgan & Company, and 
whose resignation was accepted with resolutions of regret. 

Mr. Swan was appointed a Vice-President of the Guar- 
anty Trust Company of New York, Dec. 18, 1918, and began 
his active duties with the company on Jan. 1, 1919. When 
the Guaranty Company of New York was organized on 
October 1, 1920, as a subsidiary company of the Guaranty 
Trust Company, Mr. Swan was elected a Vice-President 
of the new company. His banking career includes a 
period with the National Commercial Bank of Albany and 
also the Union Trust Company of Albany, serving as 
treasurer of the latter company. He came to New York 
in 1921 to become a partner of the banking firm of Kean, 
Taylor & Company, of this city. Mr. Swan was active 
during the war as an officer of the Red Cross, serving 
abroad with distinction. He has been actively identified 
with the work of the Investment Bankers Association, 
serving as a member of its Board of Governors and as 
Chairman of its Committee on Railroads. He is a director 
of the Chicago and Eastern Illinois Railway Company, and 
of the Guaranty Company of New York. Mr. Swan was 
born in Utica, New York, on October 21, 1878. 

The Directors of the Guaranty Company, on Jan. 4, also 
elected Burnett Walker a director and a member of the 
executive committee. Mr. Walker is Vice-President of the 
company. 

—_e-——_ 

J. L. Cleveland, Jr., was appointed a Vice-President of 
the Guaranty Trust Company of New York on Jan. 5. 
At the same time the appointments of Herbert E. Twyef- 
fort, Harry J. Kelly and Winfred C. Bloom as assistant 
trust officers were announced by the company. Mr. Cleve- 
land has been an assistant vice-president of the company 
Since 1925. He received his early banking experience in 
Oklahoma and came to New York in 1923 to join the 
General Banking Department of the Guaranty Trust Com- 
pany. The Guaranty Trust Company also announces the 
appointment of Noah R. Brooks as an assistant secretary 
at the company’s Fifth Avenue office. 

The statement of condition of the Guaranty Trust Com- 
pany as of Dec. 31, 1927, shows deposits of $720,029,171, 
surplus and undivided profits of $37,036,720, and total 
resources of $850,300,360. The balance of the company’s 
undivided profits account on Dec. 31, 1927, was $7,036,721, 
as compared with a balance of $5,958,981 at the beginning 
of the year, showing an increase of $1,077,740, which figure 
does not include the $5,000,000 transferred to surplus ac- 
count during the year. The actual increase in undivided 


profits for the year, therefore, after payment of dividends 
and all other charges, was $6,077,740. The Guaranty’s 
present total deposits, including outstanding checks, show 
a gain of $104,778,707 since the time of the last published 
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statement, Nov. 15, 1927, and total resources show an in- 
crease of $101,536,207 over the same period. 


—-_—o——_ 

The Harriman National Bank of New York declared, 
Jan. 5, the regular semi-annual dividend of 5%, together 
with an extra dividend of 5% which it has paid semi- 
annually since 1921. In addition, the Harriman Securities 
Corporation declared a dividend of 10%, payable to the 
shareholders of the Harriman National Bank, who have a 
beneficial interest in the Harriman Securities Corporation. 
The three dividends are payable on and after January 6 
to stockholders of record at the close of business, Jan. 5. 
On Jan. 4, Joseph A. MacDonald, President, Henry J. 
Gielow, Inc., Naval Architects; George J. Atwell, Presi- 
dent, George J. Atwell Company, Inc., Foundations; and 
John R. Keim, John R. Keim & Company, Precious Stones, 
were eelcted members of the Advisory Board of the Harri- 
man National Bank, these additions being made to the 
board as further representative of the inteersts of the 
neighborhood. 


—_@—_ 

The Seward National Bank of this city, on Jan. 3, opened 
its permanent home at 2 Park Avenue. To mark the occa- 
sion a dinner was tendered to the directors of the bank 
at the St. Nicholas Club. The gathering was addressed by 
Alexander Stewart Webb, President of the bank and others. 
The institution had occupied temporary quarters at 443 
Fourth Avenue since its opening on March 7. 


—_@——_- 

Stockholders of the Exchange Trust Co., of Boston, at 
their annual meeting on Jan. 10 will be asked to approve 
2 proposed increase in the capital stock of the institution 
from $1,250,000 to $1,500,000 by the issue of 2,500 addi- 
tional shares of stock, par value $100 a share, to be offered 
to stockholders at the price of $200 a share, according to 
a press dispatch from Boston on Wednesday of this week, 
Jan. 4, appearing in the “Wall Street News” of that date. 
The amount received for the new stock above the par 
value, it was stated, will be added to the company’s surplus 
account. 

—e——_ 

At a meeting of the Board of Directors of Bankers’ Trust 
Co. of New York on Jan. 3 R. H. Fullerton and R. C. Hogan 
were elected Vice-Presidents; W. G. Robins, E. Streeter and 
George B. Urquhart were appointed Assistant Vice-Presi- 
dents and J. B. Everett, J. W. Bracken and N. F. Brandin 
were appointed Assistant Treasurers. 

—_¢—— 

The newly organized Sixth Avenue Bank of New York 
opened for business on Jan. 3 in the Hotel Warwick Build- 
ing, Sixth Avenue at Fifty-fourth Street. Christian W. 
Korell is President of the new institution with Luther G. 
McConnell, Vice-President and Cashier, and Charles L. Doty, 
Vice-President. All three officers are former Vice-Presi- 
dents of the Hamilton National Bank whose directors re- 
cently voted to merge with the Inter-State Trust Co. The 
new Sixth Avenue Bank starts with an authorized paid-in 
capital of $750,000 and a surplus of $250,000. The number 
of shares of stock is 7,500 with a subscription price of $160 
per share. The $200,000 excess over capital and surplus will 
be set up as a reserve for contingencies after payment for 
furniture, fixtures and organization expenses and will later 
become part of surplus. The entire capital and surplus are 
free to be invested in earning assets. The Board of Direc- 
tors of the Sixth Avenue Bank is composed of Henry Fru- 
hauf, Fruhauf Brothers Company; John T. Geery, President, 
Geery, Guthrie & Co.; Jules G. Horine, Vice-President, 
Vorclone Co.; Louis Lauer, President, Lauer Manufactur- 
ing Co.; Clarence Lewis, Vice-President, Indemnity Insur- 
ance Co. of North America; William Heyman, President, 
Heyman & Goodman; John A. Mullen, of Mullen & Bloch, 
Attorneys; Otto A. Schroeder, Capitalist; Howard Young, 
Howard Young’s Galleries’ C. W. Korell, President, and 
Luther G. McConnell, Vice .resident and Cashier. ‘The 
new bank offers its customers all modern banking services 
and equipment including unusually fine safe deposit vault 
facilities. An item regarding the organization of the bank 
appeared in our issue of Dec. 31, page 3588. 

—_ e——_ 

At the regular meeting of the executive committee of The 
National City Bank of New York this week, Charles D. 
Bowser was appointed assistant Vice-President. Mr. Bow- 
ser has for several years been located at the Havana head- 
quarters of the bank with the title of assistant cashier. 


—~@—— 





Total resources of the Bowery and Hast River National 
Bank of New York as of the end of last year amounted to 
$106,436,924, against $79,145,011 at the end of 1926, ac- 
cording to the statement of condition made public this week. 
Deposits increased from $67,238,269 at the end of 1926 to 
$87,284,172 at the end of 1927 and capital, surplus and un- 
divided profits and reserves increased from $6,574,545 to 
$11,320,221. Plans are maturing for the opening of nine 
additional branches; four in Brooklyn; two in the Bronx; 
two in Manhattan, and one in the Borough of Queens at 
Corona, L. I. The latter will be the first branch in Queens 
and will round out the list of boroughs where the bank’s 
branches are located. 

——_e———_ 

The International Acceptance Bank, Inc., of which Paul 
M. Warburg is Chairman and F. Abbot Goodhue is Presi- 
dent, transacted a greater volume of business during 1927 
than in any previous year since its establishment in 1921, ac- 
cording to figures showing its position on Dec. 31, 1927. 
After six years of operation it reports total assets of $130,- 
591,971, an increase of $24,969,891, or 23.6% since the close 
of 1926. The increased use of the dollar acceptance market 
during 1927 is reflected in the $65,785,598 outstanding ac- 
ceptances on the bank’s statement as compared with $47,- 
117,538 on Dec. 31, 1926, or a gain of 39.6%. The statement 
also shows, among other assets, cash of $11,187,745; call 
loans against acceptances, $5,399,000; acceptances of other 
banks, $5,208,068; and U. 8S. Government, State and Mu- 
nicipal bonds, $15,406,227. Important headings among 
the liabilities are: Due to banks and customers, $38,457,- 
986; letters of credit, $11,144,263, and undivided profits, 
$4,502,967. The latter represents an increase of $600,263 
for the year after all expenses and the regular dividend of 
4% on the common and special stock, which is equivalent 
to 8% on the paid-in capital. The bank’s paid-in capital 
and surplus remains at the original figure at the time of 
formation, $10,250,000. The bank’s annual meeting of stock- 
holders will be held on Jan. 17, when the election of direc- 
tors for the coming year will take place and the Chairman 
will submit his detailed report on the bank’s operations 
during the year and his comments on international eco- 
nomic developments of 1927. Mr. Warburg’s position and 
experience as an international banker have always placed 
considerable attention and interest on his remarks on the 
business situation at the first of the year. 

The Directors of the International Acceptance Bank, Inc., 
this week increased the annual dividend rate on the com- 
mon stock from $4 to $6 per share by declaring a regular 
quarterly dividend of $1.50 per share payable Jan. 15 1928 
to stockholders of record Jan. 5 1928. This is at the rate 
of 12% per annum on the paid-in capital. Previously divi- 
dends were paid at the rate of $1 per share quarterly or 8% 
annually on the stock outrtanding. 

—_@———_- 

Following recent advances in the capital stock of the Chel- 
sea Exchange Bank of New York, reports have been cur- 
rent to the effect that directors of the institution contem- 
plate increasing the capital of the bank. According to the 
reports the capital of the bank is expected to be increased 
from $1,500,000 to $2,000,000 by the issuance of 5,000 ad- 
ditional shares. The new stock, it was said, will probably 
be offered to current stockholders on the basis of one 
share of the new for each three shares now held. The pro- 
posed increase in capital, it is understood, will be voted 
upon by stockholders at the next annual meeting to be held 
Jan. 10. 

——- @—— 

Officers of the Corn Exchange Bank of New York on 
Jan, 3 held a house warming in the new home of the bank’s 
Forty-second Street branch, Eight Avenue and Forty-second 
Street. Two floors of the new twelve-story building will 
be used for the branch. Each floor contains many features 
designed for the comfort and convenience of patrons, in- 
cluding new vaults, the women’s department, and devices to 
accelerate window service. The night depository, making 
possible the deposit of cash and securities irrespective of 
banking hours, also will be an added feature of the new 
building. The basement houses the new vaults of the bank’s 
safe deposit department. The Corn Exchange Bank, estab- 
lished in 1853, maintains sixty-four branches in Greater 
New York. 


—_ @¢——_ 
Perey H. Johnston, President of the Chemical National 
Bank of New York, gave a dinner on Jan. 4 at Sherry’s 
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to the Advisory Boards of the seven branches of the bank 
for the purpose of introducing them to the directors of 
the bank. Mr. Johnston presided and introduced Irvin 
S. Cobb of the Times Square Board, W. Emlen Roosevelt, 
Darwin P. Kingsley and Ridley Watts, all three directors. 


Mr. Johnston, President of the bank, presiding, said: 

“The founders of the Chemical National Bank secured from the New 
York State Legislature on April 24, 1823 a charter for ‘The New York 
Chemical Manufacturing Company’. The charter stipulated that ‘the 
company shall not engage in the business of banking’. In April 1824 
the charter was amended so that the directors, seven in number, could 
do a ‘general banking business’. 

“The first Cashier of the bank received the handsome salary of $1,500 
and was instructed to sleep upstairs over the bank as he could thus 
personally, by night as well as by day contribute to the safety of his 


institution. 

“A bank on Broadway! There was much shaking of heads among 
the men of Wall Street. At this time only two men in New York were 
credited with being worth $1,000,000—Robert Lenox, one of the found- 


ers, and John Jacob Astor. 
“In 1857 during the panic the Chemical was the only New York bank 


that did not suspend specie payments. Therefore, hte newspapers gave 


it the name of ‘Old Bullion’. 
“Early in 1865 the Chemical Bank entered the national system as an 


act of patriotism. uae an 

“‘The best test of the success of a commercial company in its divi- 
dends paid over a term of years. The Chemical Bank paid a stock 
dividend of 900% in 1907 and another of $500,000 last January in 
addition to the regular dividends. 

“The Chemical Bank has two acounts that have been on the books 
for 103 years. Several families have been identified with the bank 
either as directors or depositors through the third and fourth generations. 

“During the past year we have taken a new and I believe one of the 
most constructive steps in the bank’s history. We have linked to our 
institution more than 50 of New York’s leading business and profes- 
sional men through the Advisory Boards of our branches and by bring- 
ing to the bank fresh minds, broadening influence and entirely different 
points of view and contact.” 

Eighty-six attended the dinner, including the senior 


officers of the bank and the officers of the different 
branches. 


—_e——_- 

The statement of condition of Bankers Trust Company, 
of New York, as of Dec. 31, 1927, shows combined capital, 
surplus and undivided profits of $61,488,000, an increase 
during the year of $5,457,000. Adding to this sum the 
$4,000,000 dividends paid during the year earnings of 
$9,457,000 are indicated, a record figure. This, it is pointed 
out, is at the rate of 47.28% on the $20,000,000 capital 
stock of the company, and with earnings of $8,411,000 in 
1925 and $9,068,000 in 1926, makes the total for the last 
three years $26,936,000, The average rate earned on the 
capital stock for the three year period is 44.89%. Total 
resources amount to $651,379,000 in comparison with 
$531,683,000 a year ago, and deposits, including outstand- 
ing checks, aggregate $562,069,000, in comparison with 
$459,528,000 on Dec. 31, 1926. 

ae 

Gaston Liebert, Minister Plenipotentiary of the French 
Government to the United States, on Jan. 4, bestowed 
upon Max C. Loewy, the cross of the Legion of Honor. 
The presentation ceremony occurred in the offices of Post 
& Flagg, members of the New York Stock Exchange, with 
whom Mr. Loewy is now associated as an expert on arbit- 
rage in foreign securities. Mr. Loewy, who was an officer 
of the French army during the war, is well known in Wall 
Street, having been sent to this country after the war on 
a mission for the French Ministry of Finance. The Croix 
de Guerre was previously conferred upon him in recogni- 
tion of his service during the war. 

aunvaienine: 

Frank E. Andruss has resigned from The Bank of 
America of New York, where he was Assistant Vice-Presi- 
dent, to associate himself with Kountze Brothers, in- 
vestment bankers and one of the older Stock Exchange 
members. Mr, Andruss started his business career with 
Kountze Brothers, afterwards going as Cashier to the 
Atlantic National Bank, formerly the Merchants Ex- 
change National Bank, when the Kountze interests ac- 
quired this institution. Later, when the Atlantic Bank 
was consolidated with The Bank of America, Mr. Andruss 
continued with it. 

—_@e—_- 

The Bank of America announces the appointment of 
Alex N. Nyland as Assistant Cashier. Mr. Nyland who 
for the past six years has been Manager of the Bush Ter- 
minal Office of the Bank, will continue to supervise the 
work of that office. Mr. Nyland has a wide acquaintance 
among Brooklyn business men, having spent twenty-three 
years in the banking field of that Borough. He began 
his career in 1904 with the Union Bank of Brooklyn. In 
1911, he became Manager of the Grand Street Branch of 


31 1927 total resources of $29,655,419 are shown. 





the North Side Bank of Brooklyn, resigning in 1920 to 
take up his present connection with the Bank of America. 


—_oe—_—_ 

The Board of Directors of the International Germanic 
Trust Company and the Terminal Trust Company of New 
York, at meetings this week recommended to their re 
spective stockholders, an agreement to merge the Terminal 
Trust Company, located at 7th avenue and 30th street, 
Manhattan, into the International Germanic Trust Com- 
pany, located at 26 Broadway. 


—_@e——__ 

Meyer Rosenstein assumed active duties as First Vice- 

President of the American Union Bank of New York on 
Jan, 3. ; 


—_@——__ 

Total resources of the United States Trust Company of 
New York as of Jan. 1 amounted to $92,461,453, compared 
with $74,577,185 on Jan. 1, 1927. Deposits stood at $66,- 
647,957 against $51,483,405 a year ago, while capital, sur- 
plus and, undivided profits amounted to $24,022,900 
against $22,001,084 last year. The company’s stock and 
bond investments as of the first of the year had a par 
value of $17,189,000, against $15,935,000, and a book value 
of $16,700,000, against $15,427,000 a year ago. Railroad 
bonds form the largest part of this list which includes 
also government, municipal and industrial bonds. 


—_@e——_- 
The Manufacturers Trust Company of New York an- 


nounces the appointment of Francis X. Gallagher, Frank 
R. Long and Harry M. Reynolds as Assistant Secretaries. 


——_@—_— 
The Equitable’s statement of condition as of Dec. 31, 


1927 shows total resources of $607,320,638, the largest ever 
reported by the institution. Deposits aggregate $478,852,- 
294 an increase of $47,879,944 over figures reported Dec. 
31, 1926. Capital, surplus and undivided profits total 
$54,721,706 as compared with $52,425,651 on Dec. 31, 1926, 
an increase of $2,296,055 in surplus and undivided profits. 


—_@——_ 
The stockholders of the First National Bank of Yonkers, 
N. Y., on Dec. 21 approved plans to increase the capital of 
the institution from $300,000 to $600,000 through the decla- 
ration of a 100% stock dividend. The par value of the stock 
is $50. 


——_@——_ 

The Lee, Higginson Trust Co. opened for business in the 
Lee, Higginson Office Building, 50 Federal Street, Boston, 
on Tuesday of this week, Jan. 3. Reference to the coming 
opening of the new institution was made in last week’s 
issue of the “Chronicle”, page 2588. 

Pe 

The Guardian Trust Company of New Jersey in its state- 
ment of condition as of Dec. 31 1927 shows new high levels 
for total resources and deposits. Undivided profits at the 
end of the year totaled $469,499, an increase of $357,055, 
compared with $112,444 reported on Dec. 31 1926. On Dec. 
This rep- 
resents a gain of $10,087,127, or 51.5% compared with re- 
sources of $19,568,292 reported on Dec. 31 1926. Total de- 
posits aggregated $20,127,575, also a new high record, and 
a gain of $8,785,221 or 77.5% for the year, compared with 
deposits of $11,342,354 reported at the close of 1926. The 
initial statement of the bank, issued as of Aug. 2, 1926, 
showed deposits of $7,012,048. 


Ph 

The Philadelphia “Ledger” of Dec. 2 stated that a con- 
solidation of the Stroudsburg National Bank and the Se- 
curity Trust Co., both of Stroudsburg, Pa., was announced 
on Dec. 22. The two banks have more than $1,000,000 in 
capital resources, it is understood, and combined deposits 
in excess of $5,000,000. It was furthermore stated that the 
Stroudsburg National Bank, the first to be organized in 
Monroe County, is about 75 years old, while the trust com- 
pany has been in business about 20 years. 


damian 

On Dec. 30 announcement was made that the directors 
of the Commercial Bank of Maryland at Arlington (a 
suburb of Baltimore) has approved a plan to merge the 
institution with the Union Trust Co. of Baltimore, ac- 
cording to the Baltimore “Sun” of Dec. 31. The Commer- 


cial Bank of Maryland has resources of approximately 
$1,500,000 and ratification of the plan to consolidate the 
institution with the Union Trust Co., it was stated, will 
increase the assets of the latter bank to about $40,000,000. 
As of June 30 last the Arlington bank had a capital of 
$100,000, surplus of $125,500 and deposits of $1,275,565. 
Stockholders of the Commercial Bank, it was said, have 
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been offered $90 a share in cash for their stock. Later 
they will have the opportunity to subscribe to stock of 
the Union Trust Co. at $300 a share in the proportion of 
one share of Union Trust Co. stock to each four shares of 
the par value of $25 a share, of Commercial Bank stock 
held. 

The Union Trust Co. plans, it is understood, to organize 
the directors of the Arlington bank into an advisory board 
connected with that institution and to operate the main 
office of the institution in Arlington and its branch office 
in Pimlico as branches, giving the enlarged institution 
even offices, including the main office at Charles and Fay- 
ette Streets. The management and personnel of the Com- 
mercial Bank is expected to remain unchanged. At pres- 
ent the officers are: John K. Culver, President; Howard 
E. Jackson, First Vice-President, Henry D. Hammond, 
Second Vice-President, and J. Frank Mallonee, Cashier. 
The “Sun” furthermore went on to say: 

Stock of the Union Trust Company has been a strong feature on the 


local market recently in reflection of its expansion policy. The last 


sale was at 340, representing an advance of an even 100 points during 
the year. 


Rights worth about $15 a share will be received by stockholders of 
the Union Trust Company, based on present price of the stock, when 
the proposal of directors to increase the capital stock from $1,150,000 
to $1,500,000 is approved at the annual meeting of stockholders Jan. 9. 

Each stockholder of record at the close of business Jan. 26 will have 
the privilege of subscribing to his pro rata of the 7,000 additional 
shares at $250 a share. Stockholders have been requested, after exer- 
cising the right to subscribe to 20% of the outstanding shares, to waive 
the balance of the right, approximately 10%, so that 2,400 shares of 
the total new issue may be offered at not less than $300 a share to stock- 
holders of the banks recently absorbed. 


Recently the Union Trust Co. arranged to absorbe the 
West Baltimore Bank, Baltimore, and the Bank of Over- 
lea (Baltimore County), as noted in our issue of Dec. 17, 
page 3300, and earlier in the year took over the Commerce 
Trust Co. of Baltimore. The acquisition of the last named 
bank was referred to in the “Chronicle” of Aug. 6, page 
738. 

—_ @——_ 

A charter was issued to the Forbes National Bank of 
Pittsburgh, Pa., by the Comptroller of the Currency on 
Dec. 16. The institution has a capital of $300,000 and sur- 
plus of $300,000. The officers are President, R. K. Mellon; 
Vice-President and Cashier, W. S. Phillips, and Assistant 
Cashier, Thos. H. McCandless. The bank will begin busi- 
ness Jan. 14, 

—_@_—_ 

Lawrence K. Butler and Charles P. Spicer, vice-presi- 
dents of the Detroit Trust Company, were added to the 
executive committee of that company on Jan. 3, when the 
by-laws were ammended to include two additional mem- 
bers. Mr. Butler has been associated with the company 
for twenty-seven years, the entire life of the organization. 
He began as a messenger and has successively been pro- 
moted to Assistant Secretary, Assistant Treasurer, Treas: 
urer, Vice-President and Treasurer and Director. He is 
head of the financial department. Mr. Spicer joined the 
company a few months after its organization. He was 
made Assistant Secretary in 1905; Secretary in 1912; 
Vice-President and Secretary in 1913 and director in 1915. 
Mr. Spicer is in charge of the trust department. 

—_e———_ 

At the recent annual meeting of the directors of the 
United States Trust Co. of Detroit, Oliver D. Marcks, for- 
merly Trust Officer of the company, and Bruce N, Tappan, 
Vice-President of the United States Mortgage Bond Co. of 
Detroit, were elected Vice-Presidents of the institution, to 
fill the places made vacant by the resignations of E. A. 
Hoffman and John P. Neudorfer. All the other officers 
of the company were re-elected as follows: John S. Hag- 
gerty, President; Howard C. Wade and Charles V. Hoff, 
Vice-Presidents; Frank O. Tasche, Treasurer; H. L. Swit- 
zer, Cashier, and Walter A. Porter, Acting Secretary. In 
continuation, the paper mentioned said: 

Mr. Marcks, in addition to his new ¢@ ies as Vice-President, will con- 
tinue to serve as trust officer. He has en with the United States Trust 
Co. since October 1925, previous to which he was with the Union Trust 
Co. of Detroit, in the trust department, for more than a year. Mr. 
Marcks is a graduate of Franklin and Marshall college and the Harvard 
Law School where he obtained his doctor of laws degree in 1924. 

Mr. Tappan is a Vice-President of the United States Mortgage Bond 
Co. of Detroit, with which organization he became affiliated three years 
ago as sales manager. Previously he was with the Fletcher-American 


Bond Co. of Indianapolis. He is a graduate of the business administration 
and law schools of the University of Michigan. 


dina : 

The Toledo “Blade” of Dec. 29 stated that according to 
a joint announcement by W. H. Yeasting, President of the 
Commercial Savings Bank & Trust Co., and John B. Mer- 





rill, Presidents of the City Savings Bank, both Toledo in- 
stitutions, their respective directors have approved a plan 
to merge the banks under the title of the Commercial 
Savings Bank & Trust Co. with headquarters at the pres- 
ent head office of the Commercial Savings Bank & Trust 
Co. in Superior Street. The stockholders of both the in- 
stitutions will meet during the present month to ratify the 
proposed consolidation. The new bank, it is understood, 
will have total resources of $17,861,496. It is planned to 
operate the City Savings Bank as a branch, giving the 
enlarged institution twelve banking offices in all. Mr. 
Yeasting, who has been President of the Commercial Sav- 
ings Bank & Trust Co. for the past thirteen years, will 
head the new bank, while F. BE. Stewart, now Treasurer 
of the Commercial Savings Bank & Trust Co., will prob- 
ably be made Vice-President and Secretary. Mr. Stewart 
has been with the Commercial bank since it inception in 
1899. The City Savings Bank was organized in Nov., 1923, 
and has grown consistently since its opening. 


—-- @—— 

“The Union Trust Company has just closed one of the 
most satisfactory years in its history,” Frederick H. Raw- 
son, Chairman of the Board of the Chicago bank, an- 
nounced Jan. 3. Mr. Rawson said that the bank has rec- 
orded a new high point in the volume of its business in 
1927, and that the earnings of the bank, which were 
$1,312,730, were the largest in its history. “During the 
past year, $1,000,000” he said “was added to surplus, and 
the bank now has a combined capital, surplus and un- 
divided profits of $8,118,000.” The 1927 earnings com- 
pared with 1926 were as follows: 


Net Earnings On Capital Stock On Invested Capital 
1927 1926 1927 1926 1927 1926 
(After Taxes and Reserves 
$1,312,730 $1,227,051 43.76% 40.90% 17.21% 16.93% 
— 
The respective stockholders of the Humboldt State 


Bnak and the Keystone State Bank, both of Chicago, hav- 
ing approved the proposed merger of the institutions under 
the title of the former, the consolidation became effective 
Jan. 2. The business of the enlarged institution which 
has combined capital and surplus of $630,000 and total 
resources in excess of $6,000,000, is being transacted in the 
quarters of the Humboldt State Bank. The officers are as 
follows: Chilton C. Collins, President; C. Herbert Collins 
(and Cashier) and Emil Herzog, Vice-Presidents Calvin 
J. Collins, Lyle M. Schoeneck, W. E. Christensen, Bjarne 
Dahl, and M. D. Lauderdale, Assistant Cashiers, and 
Henry M. Lauderdale, Manager of the real estate loan de- 
partment. The aprroaching union of these banks was 
noted in our issue of Dec. 3, page 3015. 
-_- o—-— 
Closing of the Illinois Trust & Savings Bank of Cham- 


paign, Ill—an institution capitalized at $150,000—was 
reported on Dec. 29 in the following press dispatch from 
Champaign on that date, appearing in the St. Louis 


“Globe-Democrat” of Dec. 30: 


Frozen assets is given as the reason for the closing of the Illinois 
Trust and Savings Bank here this morning. Bank directors at a 
meeting Wednesday requested State Bank Examiner Oscar Nelson to 
take charge of the affairs of the bank. A considerable portion of the 
assets of the bank are tied up in farm lands and second mortgages. 
The bank, organized in 1902, is capitalized at $150,000 and deposits on 
Dec. 27 were slightly in excess of $500,000. 


alienealtipicclites 
Herbert G. Zahn, Assistant Cashier of the First Wiscon- 
sin National Bank of Milwaukee, died of heart disease on 
Dec. 28. He had been ill for three months. Born in Mil- 
waukee in 1886, Mr. Zahn entered upon his banking career 
as a messenger in 1905. During the World War he was a 
lieutenant, stationed at Cannes, France. He returned after 
the Armistice was signed to become Assistant Cashier, which 
position he held until his death. In 1912 he was President 
of the Milwaukee Chapter of the American Institute of 
Banking, and for the last four years was instructor of the 
Standard Banking Course given by the Institute. 


—_@——_- 

At a Board of Directors meeting of the Hibernia Bank 
& Trust Co. of New Orleans on Dec. 27, Frank P. Stubbs, 
Jr., was elected assistant trust officer. Mr. Stubbs is a na- 
tive of Monroe, La. Since his graduation from the Law 
School at Tulane University in 1925, he has practised law 
in New Orleans. 

—_@————_- 

The St. Louis “Globe-Democrat” of Dec, 30 stated that, 
according to an announcement by A. C. F. Meyer, Presi- 
dent of the Lafayette South Side Bank of that city, 





42 


FINANCIAL CHRONICLE 





[ Vou. 126. 











former Circuit Judge Leo 8S. Rassieur has been elected a 
Vice-President and Counsel of the institution, which has 
just been granted a charter authorizing it to open a trust 
department. After Jan. 3, it was stated, the institution 
would be known as the Lafayette-South Side Banfl & Trust 
Co. Hugh B. Rose has been elected Trust Officer in 
charge of the new department. Mr. Rose served for many 
years as lecturer on fiduciary accounting at the City Col- 
lege of Law and Finance, it was stated, and has been en- 
gaged in trust company executive work for twenty years. 
Mr. Rassieur, who was twice elected Circuit Judge, re- 
signing in 1918 to resume private practice, was also a 
member of the Board of Freeholders which planned the 
merger of St. Louis and St. Louis County, it was stated. 
Continuing the St. Louis paper said: 


The financial institution is a consolidation of the old Lafayette and 
South Side banks, effected in 1916, when it was capitalized for $200,000, 
had $1,000,000 of surplus and deposits of about $5,000,000. Today it 
has combined capital, surplus and undivided profits in excess of 
$3,500,000 and deposits of more than $23,000,000. 


————— 


Herbert D. Ivey, Vice-President of the Citizens National 
Bank of Los Angeles, has completed 25 years consecutive 
service with the bank. Coming from his home at San 
Antonio, Texas, in 1901, he secured a position with the 
bank in the next year as a messenger and in the years 
that have intervened he has filled virtually every position 
up to his present Vice-President. When he joined the 
bank’s staff the deposits were only $1,500,000. Today they 
are in excess of $100,000,000. Mr. Ivey first obtained offi- 
cial rank in 1913 as Assistant Cashier. He became Cashier 
in 1918 and Vice-President in 1928. He is widely known 
in the banking fraternity, and was recently elected Secre- 
tary of the Los Angeles Clearing House Association. He 
is also chairman of the Junior Advisory Committee, and 
a member of the Insurance Committee of the California 
Bankers Association. He is a graduate of the Los Angeles 
Chapter, American Institute of Banking, and has always 
been a strong supporter of this work. He is the author of 
a practical textbook of advice to his younger associates, 
entitled “Getting Ahead in the Bank” recently published 
by The Bobbs Merrill Co. Mr. Ivey is one of three broth- 
ers all of whom have risen from the ranks to Vice-Presiden- 
cies in Los Angeles banks. One is L. O. Ivey also Vice- 
President of the Citizens National Bank and the other is 
T. E. Ivey, Vice-President of the California Bank. 

ee 

The Comptroller of the Currency has approved a reduc- 
tion in the par value of the capital stock of the National 
City Bank of Los Angeles from $100 a share to $25 a share 
and the institution has announced that new certificates 
will be issued in exchange for the old upon presentation, 
according to the Los Angeles “Times” of Dec. 28, The 
National City Bank was organized on Juty 4, 1923, and in 
June, 1926, control was acquired by the California Bank 





interests. The bank has a capital of $1,000,000, surplus 
of $100,000 and undivided profits of $161,372. The Cali- 
fornia Group, of which the National City Bank is a mem- 
ber, the paper mentioned went on to say, has aggregate 
resources of more than $120,000,000, divided among the 
California Bank, California Trust Company, California 
Securities Company, California Group Corporation and the 


National City. 
——_@——__ 


We have received this week the following in regard to 
the annual statement of the Bank of Italy National Trust 
& Savings Association (head office San Francisco) : 

Earnings of $20,125,371 for the current year, or more than $2,000,000 
in excess of the estimate of $18,000,000 made at the December meeting 
of the board of directors, were reported in the annual statement of the 
Bank of Italy published today (Jan. 2). Included in this is the amount 
that will be distributed to employes, under the profit sharing plan. 

Aggregate resources of $765,188,977 are shown in the statement, an 
increase of $304,207,205 since the first of the year, while deposits have 
grown from $416,656,511 to $645,002,138 during this same period. The 
number of depositors now stands at 1,290,315 as compared with 626,046 
last January, a gain of approximately 665,000. 

“The progress that our institution has made during the past twelve 
month, marks the year as the most satisfactory we have ever enjoyed,” 
said James A. Bacigalupi, president of the bank. “Profits have ex- 
ceeded our most sanguine expectations and have amply justified the 
action of our board of directors in approving the recent increase in the 
annual dividend rate to $6 per share, or on the basis of $30 for the old 
$100 par value shares.” 

The statement shows that the authoriezd capital investment has been 
fully paid, bringing the total combined capital investment of the Bank 
of Italy and National Bankitaly Company to more than $200,000,000. 
This gives the stockholders of the Bank of Italy the world’s largest 
aggregation of banking capital. During 1927, the combined average 
paid-in capital has been $40,000,000 with an average of 1,174,000 shares 
outstanding. On March 15, the capital was increased from $28,000,000 
to $42,000,000 and again on Oct. 25 from $42,000,000 to $52,500,999 
by the payment of a 25% stock dividend. On the basis of the current 
statement, the earnings for the year are in excess of 5%. 


—e—- 

A. H. Brouse, Manager of the International branch (Los 
Angeles) of the Bank of Italy National Trust & Savings As- 
sociation of San Francisco, on Dec. 24 was elected Vice- 
President of the bank by the Executive Committee, accord- 
ing to the Los Angeles “Times” of Dec. 25, which went on 
to say: 

Mr. Brouse will continue as active manager of the International office, 
as well as a member of the board of management for the Los Angeles dis- 
trict. 

Mr. Brouse has been associated with the Bank of Italy since 1918, 
previously having been bank examiner, and coming to the Bank of Italy 
as inspector working out of the head office, San Francisco. He joined 
the official family of the International branch in 1920, where he has 
since remained active in that capacity. 


—o— 


The combined statement of Crocker First National Bank 
and Crocker First Federal Trust Company of San Fran- 
cisco for the year ended Dec. 31, 1927, shows an increase 
of surplus and undivided profits over the previous year of 
$504,519. This addition to surplus is after allowing for 
$840,000 for dividends comprising $13 per share regular 
and $1 per share extra. Total resources were $123,916,196 
compared to $120,729,050 last year. 








PRICES IN 1927 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 
Governing Committee of the Stock Exchange, prices 


The tables are all compiled from actual sales. Under a resolution of the 


of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. 


Previous to 1909 the quotations were “flat””—that is, the price included all accrued interest. 


Income 


bonds and bondz upon which interest is in default are still dealt in “flat.” 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 

















1927. 
BONDS Low High|Low High| Low Hon Low oa Low nun|tow zine Hign\Low High\ Low Hwn\Low mualtow Hign| Low High 
January | February | March May July August | September | October | November | December 
| 
“i RAILROAD BONDS | | | | | 
ja Great Sou Ist 5s ser A_1948 |... ____ 10253 1031s 10434 104% 1043, 1043, | 

ited bith: Bet) et ed ee ee eee | ee Bleene eoccloecn coccleeee coeeloees ecesleese once 
tae y= pg a 5s. - = | ee | 1003s 10019! ____ 10014 10014 | 10033 10012 10014 101 10014 aaa ee Weg "ae 10012 yg bene anke 
Alledhe Ox Wace hee wenn att eae | 87% 87%) 87% 87%; 87% 881s] 88% 88%) 891, 8912) 89'g 89%! 89ig 891s) 89%q 89% SOI, 89, 9014 | 9053 9114 
Ase & est Ist g@ gu 4s_.1998 |... _ 8473 85 | 85 85 |. ce, iii a Me a aie Sole 90 O1te Oils 92!g 92g 
ro b+ Ly, ry SN epeiaege 1942 | 9514 96 | 95l2 G5l2| 9512 95l2| 9653 9634! 96l2 963%| 96ls 97 | 95%, 95%;| 95%, 963! 9653 9714) 96%, 97%, 9755 9784, 97%, 98 
Ann Arbor ist ¢ 4s---July 1955 | 7912 81 | 79% 8012} 80% S12] 80% 82 | 81% 82 | 81 B8lle| S1ls S212) 82 83 | B2's 83 | S3'e S4is\ 84% 85 | S412 S5le 
Re ed “a gen @ 4s. -1995 9254 9434) 9314 9414) 9312 9612) 9512 97 | 9512 974) 95 9614 9514 9614, 95% 97 | 96 9714, 96% 97% 9714 987s| 977g 98% 
ow oe ee Sg 995 92. 92 | 93 93 | 93 93 | 95 95 | 95 96 | 9314 94 | 941g 941g/_._.. __-- 96% 06%)|.... -.-- 9712 9712, 97 Q8le 
wr mecnd s..-July 1995 | 8714 91 | 89 9114) 8853 90 | 89 897s! 8914 8973 89% 90 | 881g 91 | 891g 9O | 89% Y1ly! D1lg 93!2 92 931s] 922 93%, 
Pe Ms absdemnel oi ig Sie AP oct Reais rtrd Reseda ie a . ag een he eo trie, Reais _.--| 8914 921 
ee s---- or 1995 | 8753 91 | 8812 907s! 881s 90 | 8914 90 | S8ls 90!s| 891g 9033! 89 91 | 89ig 9034, 90 92% 927%, 94 | 927% 9415| 9234 9334 
Co yee ----+--------- |. com moanl ees Oe ES UN ee 8712 8712} $733 873g S9le S9lg _... -...'..-. -.-.] 92 92 
ath payed O9-......- 1955 | §8l2 882 S8I9 887s! 88 8912] 885g $934) 85 8834) 885g 8912! 90 9034) 90's BO'g GOlg 90's 913, 92 | 92 93 | 9B Q3le 
mv @ 4s of 1905___.__- 1955 | 37%; 89 | 88 89 | 88 89 | 88 89lel 89 89%! 88% 39% 90 GL 9's BOl2 BOls GL | 913, O2ly 91% 93ls' 93 93% 
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BONDS 


Atch Top & S F (Concuded)— 
Cony @ 4s of 1910 
East Okla Div Ist ¢ 4s_ _- 
Rocky Mtn Div Ist 4s ser A "65 
Trans-Cont Short L Ist 4s "58 
Cal-Arizist &ref4\¢sserA_ 62 
Ati Knox & Nor Ist ¢ 5s___1946 
Atl & Char A L 4's ser A_1944 
ist 30-year 5s ser B 1944 
Atlan City Ist con gu @ 4s_1951 
Atl Coast L Ist ¢ 4s__July 1952 
10-year 7% gold notes __1930 
Gen unified 4s ser A__1964 
Louisy & Nashvy coll g 4s_ 1952 
Atlantic & Dany Ist ¢ 4s__1948 
Second 4s 1948 
Atl & Yadkin ist gu 4s____1949 
Austin & N W Ist 5s 94 
Balt & Ohio Ist ¢ 4s 
Registered 
20-year conv 44s 
aE Se 
Ref & gen 5s ser A 
First ¢@ 5s 
‘10-year 6% secured bds_1929 
Ref & gen 6s ser C 
PLE & W Va Sys ref g 4s 1941 
Southwestern Div ist 5s_1950 
Tol & Cin Div ist & ref4s A_'59 
Ref 5s series D 2000 
Bangor & Aroostook 5s_-- eo 
Battle Cr k & Sturg ist gu Be. 89 
Beech Creek Ist gu 4s 936 
Registered 
Second guar gold 5s- 
Beech Creek ext Ist 3%s-_ 
Big Sandy Ist 4s 
Bost & N Y¥ Air Line Ist 4s 1955 
Brunsw & West ist gu 4s__1938 
Buff Roch e Pitts gen ¢ 5s te 





Burl Ced Rap & Nor Ist 5s_1934 
Can Southern cons gu 5s A_'62 
Canadian Nat 4s__Sept 15 "54 
5-year @ 4\4s___.Feb 15 1930 
30-yr gold 4}és 
Canadian Northern s f 78.1940 
25-year deb s f 64s @-_ _.1946 
10-year 44s Feb 15 1935 
Can Pac 4% coup deb stock_-_ 
Collateral trust 4)¢s-__..1946 
Carbondale & Shaw Ist 4s_1932 
Carolina Cent Ist con ¢ 4s 1949 
Carolina Clinch & O Ist 5s_'38 
Ist & con 6s, ser A 
Carth & Adiron ist gu 4s_1981 
Central Bch Un Pac Ist 48.1948 
Cen of Ga Ry Ist ¢ 5s Nov 1945 
Consol gold 5s 194 
Registered 
10-year secur 68 -- 
Ref & gen 5s, ser B-- 
Ref & gen 5s ser C 
Chatt Div pur money @ 4s "51 
Macon & Nor div ist 5s _1946 
Middle Ga extl div 5s. . .. 1947 
Mobile Div ist ¢ 5s 
Cent New Eng Ist gu 4s-_- 
Cent O. Reor Ist con 4'4s.1930 
CeatRR &BkgofGacolg5s_ 1937 
Central of N J gen @ 5s_ _..1987 
Registered 
Central Pac Ist ref gu 4s_.1949 
Registered 
Mort gu ¢ 3%s__.-Aug 1929 
_.-1954 
196 


_June 1979 
.1959 


Thr St Lt Ist gu g@ 4s- 
Guar @ 5s 
Charleston & Sav Ist ¢7s- 


Ches & Ohio f & imp 5s --1929 


Ist cons g 5s 
Registered 
Gen gold 4s 
Registered 
20-yr convertible 4'4s_--..1930 
Craig Valley ist @ 5s__..1940 
Potts Creek Bch Ist 4s-_ 
Rich & All Div ist con 4s.°89 
2d cons ¢ 1989 
Warm Spr Val Ist @ 5s__.1941 
Chesapeake Corp con 5s-_.1947 
Chic & Alt RR ref g@ 3s_ __.1949 
Ctfs dep stpd April 1926 int _. 
Chic & Alt Ry Ist 13%s -.1950 
CtfdefJan 23 &subcoup at 
Chic Burl & Q—II!I Div 3481949 
Registered 
Illinois Division 4s 
Nebraska Exten, 4s 


Ist & ref4\jsser B 
Ist & ref 5s, ser A 
Chi & East Ill ist con 6s. _1934 
Chic & E lil(mew co) gen 5s 1951 
Chi & Erie ist gold 5s_-_..1982 
Chi Gt Western Ist 4s 959 
Chic Ind & Louisv ref g 6s- tel 
Refunding gold 5s 
Refunding 4s series C_- “i947 
ist & gen 5s series A--- 1966 
Ist & gen 6s ser B_._May 1966 
Chic Ind & Sou 50-yr 4s__ .1956 
Chic Lake Sh & East Ist 4'48'69 
Chic Milw & Pug Sd ist gu 4s'49 
U S Trust ctfs of dep 
Chic Mil& St Pgen4s A .1989 
Registered 
Gen g 3s ser B_- er 1989 
General 4's series C__.1989 
Registered 
Gen & ret 44s ser A_- 
Guaranty Tr ctfs of dep 
Gen ref conv 5s ser B___.2014 
Guaranty Tr ctfs of dep 
Ist secured ¢ 6s 
Convertible deb 4'<s___.1932 
Bankers Tr ctf of dep 
Debenture 4s 
U SMtg¢g & Trcectfofdep 
25-year deb 4s 
Farmers L & Tr ctf of dep--.- 
Chic & N W gen @ 3'4s__-__1987 
Registered 
General 4s 
Registered 
Stpd 4s non-p Fed inc tax ’87 
Gen 4%s stpd Fed inc tax '87 
Gen 5s stpd Fed inc tax_1987 
Sinking fund 6s____ 1879-1929 
Registered 1879-1929 


- 1946 |. 





January meee | March April 


Low High\| Low High| Low High| Low 


86 
9914 99%, 
8912 90 
9Ole 915, 
9812 991, 
9953 100 
10414 105 
94'g 96 
10453 10512 
97%, 9814 
9lle 927%, 
80 8lle 
7312 75%, 
821g 84 
103 103 
937g 95l4 


“97 9Blg 
100% 10212 
1043; 106!2| 
10214 102%4| 


8775) 


8714 87! 
| 993g 993, 
8912 90 

913, 917%, 
984g 98%, 


.| 10434 1044, 


1041 10412) 
93%, 9512|_ 
10314 105 

97%, 98%, 
9214 93 

7953 8143 
732 75l4 
835g 8353 


"93% O4iz 





100i2 1017 
105 105% 
1003, 103 


4| 87 


99le 


877s! 89 
9934| 995s 100 


| 


May 


89%, , 


| 995s 100 


8934 
9lle 92le 
97's Q8le 
| 10434 10444) - 
984, 99 
aay 105. 


893, 


10314 1037s 
97 984, 
9214 93 
79 80's 
7i'g 7A4lg 
83 83le 


-| 10212 10434 


9335 
“97% 
10034 1023, 
105'g 10714 

| 10212 103! 


9612 
9914 





1075s 1085/1073, 10812| 10814 110 


9253 9514 
10135 1023, 
82 84 
1604 1023, 


64 
95le 
95l2 


65 
951, 
95° 


99 9912) 


“7853 81 
102% 10312 | 
941g 


99'g 991s 
114% 1 1553 
1174, 11812 

9712 QBle 

843g 85le 

9614 9633 


955g 9553) - 
86 86 
10234 103%,) 


108 


5g 85 
1041 105 
10344 104 
102 1025s 
10412 10514 
“39° so] 


10834 


102 102 
7812 80!2 


112 
112% 11234 
915g 9210 
ie 9734 
923, 
101% 103 


1001, 10114 
1034 1037 
10212 10212 
97'g 985 
9914 9953 
10073 1007s 
87%, 88 
85%, 86 
997%, 99 
71 @% 
71% 72% 

64le 

6212 

881 


78 


95%) 


10018 
9353 Q4le 


10614 1067 
106 106 
80%, 833, 
10673 10744 
6914 71% 
1137, 1137 
1034 1034, 
100 1017s 
106%, 107 
92'g 9314 
55% 

55% 

86 


“90ig | 

105 107 
10814 110 
10114 103 
101 101 


961,' 
} 


114ig| 


923, 94 


10134 10212) 


| 8314 8433) 


10034 101%) 


“95i4 95% 


91 91 
80!g 814 
95%, 953, 
10212 103 
9453 9612 


\101 101_ 

105 
9534 9612 
9912 100 





118g 118%, 
98 98le 
831g 84%, 
95%, 9612 
831g 86 

102%, 103 

| 10814 109 

85 S85le 
10412 105! 
10353 10412 





1021, 102g 
805g 83 
9912 9912 

100 

11314 114 

1125, 113 
Q91llg 92% 
903g 9012 
97%, 9775 
89le 91%, 

10112 10253 


1033, 104 
9714 98 
“99ig 99%4|" 
10044 101 
“87% 88_ 
857g 857 
1001g 1001, 


“| 72° 72% 


631, 68 
67 
87% 


99%, 
9414 
10512 106% 
106 106 
815g 835, 
105 107's 
70%4 7212 
1137 1137 
1035g 1035, 
997g 100%, 
10634 10714 
93 9314 
965g 
60 
6018 
8614 


tz} 91 


13g 914s 
109 10912 





10544) 


102!g 10284, 
104le baronies 
100! 
cece canal 
10014 1007, 


10212 10212) 


9514) 


974 


. es 1035s 
as - 1025 10234) _ _ - - 


93 96 

1017, 10314 
8312 843, 
1007 10234 


9412 
815g 
Olly 
8053 
lo 
101 
9514 
95 95 
101 101 
10533 1064 
9633 9744 
9912 9975) 


815s 
Olle 
821s 
9612 
103 





Liga iisicliiaty tise 115 le 11614 


11812 11914) 
98 984, 
833g 85% 
96 9712 
85 85 

10212 10312) 

108 10844) 


83 85le 
1045s 105%4 
10214 1047 
1021, 102% 
10434 105% 





103 

92 85 
9912 99le 
99le 10114 
1135 115s 
11253 1125, 
9114 93 
9012 90le 
973, 9814 
895g 914 
10144 102%, 
100% 10112 
1104 10512 
10212 10412 
97\g 987%, 


9912 100s 


"87% 88 
8712 8712 


“F2ig 7: 





| 





105%g 10612 
106 106 
811g 827%, 
10512 107% 
7012 72 
114lg 1151g 


997g 10114 
1065 10712 
9312 QA4le 

5914 6012 
5834 6012 
8712 





“| 93%2 
| 91% 937%,| 94 


10512 10612! 10634 10712 108% 109 | 
|112 


10943 113 


9410). 


9714, 


3| 71% 


10353 10353) - 


8314) - 


| 8812 
92 
9812 


98%, 96 
|105 105 
9 97 
10: 31g 1035s) 
977g 9812) 
924, 931g 
797g 815s 
71% 7Ale 
83le 86 

10212 104 
95 97's 
947, G47, 
98 99 
98lg PRI 

1024 10312 

10643 108 

| 10253 103 
109 109%, 
9Ale 9572) 
10234 1031s 
8412 857s 

10212 103%: 





-|1021g 1021} - 


8514 85le 


91lg Olly 
82 837, 
965, 965s 
10312 10312 
97's 984 


10114 1021 
10614 107 

9712 99 
9953 100 








118!g 1191s 
98%, 99 
847g 86le 
97 98 


843, 86 
103 103! 
10743 10812) 





9012 92%) - 


8514 ‘861s 
10578 1057 
103 105 
102 1025, 
10412 106 


102% 104 


“}104 
83le 85 
9914 99%, 

1001g 100%, 

115 116 

113 116 
92%, 935, 
92 
98le 9834 
905g 93 

10248 10314) 

1004 10112 

10512 106% 





“98ig 99 
100 10112 
“Oid, 91%) 
88%, 90's) 
867 8675| 
F2i2 
72 

65l2 
6312 
891, 


Tile 
64 
63 
8814 
961g 9714 
997g 100 
9553 96le 
9712 98le 
10614 107 
106 106 


82 86 
107! 10814 
7ilg 74 
Q9llg 914 

101!g 103 
107! 10845 
9414 95l2) 
9712 97!2 
63 64 
6lig 64's 
86 388712 
7653 78 
9614 97!e 
62 

62 

on 


10 oat 10414, 
6012 644,) 
61l4 644, 
6lig 64%, 
61 65!2) 
Gl! 644) 
61!4 64!le) 
82 8312) 








O4le 
9414) 
11312 
1031s 1031s 


|105%4 


104 |_ 


-| 105 


89 «91 
92 92%, 


99 99% 


“9814 9912 
10314 106 


9714 
1034s 
100 

93 

8 15: 

7415 

85!5 


“96's 
103 
98 
92 
Sil, 
7314 
R: la 


Jure 
High Low High| Low 


9O0!e 
O9le 
90's 
92 
9Dig 
1075s 
98 
104le 
&Y 
96's 


| 9634 
| 92 

8012 
71% 
S41o 





Hich Low 
” 901. 

100 | 
9114) 
92! 4} 
9934) 
1075s 
99x 2 
105 |104 
89 - 

97 


90 
9919 
9114 
92 
9914 


9614 
9712 
92 
80!2 


983, 
93 | 
814, 
74 | 


71 
R5!s 843, 


105!3 105!'s 10214 1021,/ 104 


95 965s 
93 93 
9812 99%5| 


10212 104'«| 10113 2 103 


93's 


|" O8l, 


957s| 93%, 
99 | 98i, 
oj-« 

| 1015; 


10612 1085s! LO5!2 10734] 105% 


10253 103 
10914 111 
941e 96 
10212 10334 
S5le 864s) 
10212 104 
87 
661s 
9612 


85l4 
661e 
9614 


: 93% 


84 


9333 


102! 
10943 
O31« ° 
102le 
R3le 
110153 


.|103 


84 
654 


“9214 
ROl4 
96'5 


103! ‘| 1027 
111 (109) 
9514 94! 
1031¢ 
8544) 
103 
1u3 
R61» 
$s | 


8 
102% 
83le 
10144 
102!e 
8434 


92) { 
83 
96'4) 


1037s 10: 37, 10334 10334 | 10314 


9714 995, 


9638 


10112 102 


1063s 10734| 10614 107 


9R5xg 
995s 


99 
997. 
1155s 116! 
11844 
9712 
85 
9678 
98le 
86 
10210 
10753 
921s 
R5le 
105%4 


987s 
R578 
OSle 

OSlo 


109 
92 Ile 
8614 

10544 

1064 


1017; 7 
105), 
103 

901s 
101'g 


1031» 
92 
105 
8412 86 

99le 99le) 

1005, 101 


115!g 11612/1155g 1187, 115!2 116 


11512 116 

92%, Q93le 
915g 92's 
9812 98% 
91 Olle 
103 1037 


1003, 101 
10634 108 
105 
99le 
964, 
8g 10044 


9814 
96% 


92 
8812 891» 


8614 


95% 
72 

7112 
6418 
63!g 
§8 

9614 
95's 
9734 
10653 
8412 ° 
107!8 107% 
7314 7A4le 
116 11614 


97's 
72's 
72 
67 
6514 
89 


9712 
9914 
107! 


11914} 


rte 


t 
| 9714 
995g 


115 

119 
9714 
84le 
964, 


£6 | S614 861, 
10319| 10233 103 


107% 
91% 
855, 


102 


102 
| 92 
s 


86 | 8412 85 | 835g 845s 


10012 


115 
92's 
92's 
O8!e 
894g 

102 

| 11814 

"110012 

106\2 

9734 

9458 

997 


| 89% | 


8614}... 





107's 
69%4 


9778| 9614 


1102 
acd 


99 
100 


97! 
997s 


116 |it4% 

11914 118l2 

98'«| 97le 

R5leo| 8454 

9734) 9714 
' 


' ida 
10819) 10753 
Q2le|_ 
85%s| 85 
106 10414 
'LOO%, 


1025, 1017 78 1021, 10214 
10614 | 10544 10644 10614 


1024, 
92 
1011+ 


10214 
| 91 


| O9l4 
10 138| 99le 


11558) 115 
9319| 9214 
921g 

9810) “QBis 
903, R9le 
10314, 1025, 


July 


ton 


9012 


| August 

Low High 
901 “9 9012 
9953 100 


9934) 
9214; 91le 
92 | 921s 
9914! 92le 


_| 98ie 
105 
J | 90 
9812} 95le 


983, | 
9254) 
it 
71le 
843,) 
104 |. 
9434 


9214 
80 
70 
8353 


Q4le 
--..| 9414 
99 
10314 | 1028, 
107!2| 10612 
10343 103's 
11019/ 110g 
953g| 941g 
1031s 10314 
85 85 
10319103 
103 | 1024 
8612) 8612 
oi ee 
95 95le 
10012 
8133 8512 
Pilg) 91 
8134) 81% 
96 

10414| 10215 
967s 9619 


102 |10212 
107 | 10644 
98 | 974 
10012] 997 


11512 11412 
11914, 11814 
987g| 9843 
86 8514 
984g; 9S8ig 


een yy 
103 |102 
1087g| 10712 
92 

85%) 8614 
1067 | 1041, 
100 
10314 10134 
1063g| 10512 
1031s! 10238 
91 | 
_.--|103 


_|103!2 
84 
99 

100 

116 

11553 
93 


99le 
100 
115'4 

937 
“98ie 

90le 
10312 


98l2 
923, 
10344 





98341 


9lle 
9212 
99! 


981o 
97 


9314 
813, 
7238 
835s 
96's 
94lo 
001g 





September 
Low High 


901g 915g 
997, 10013 
901g 9075 
9235 9219 
100'g 10012 


'104lg 10419| 10434 105 _ 


“963%, 98l2 


“983, 100 | 10014 1007 


927g 9312 
81 82 

72 74% 
85's 8533 


_.|10134 10184 
95 97 
9514) - 


95 
9934 10033 





10414| 


10753 


10314 | 1027 


112 
96 
1043, 
8712 
10412 
103 
88 


95le 
10012 
85le 


917%, 
~— 


103 
9914 


10234) - 


10744 
98le 
10043 


11514 
119 
10014 
8644 
99le 
8614 
103 
10834 
92 


8614 ' 


10614 


102% 
10612 
10312 
103 
10312 
85 
9934 
101 


116! 
115% 
9433 


90 le 
104lo 


11814, 1184 1184) 1184 1193, 


101 
107 


| 10012 
| 10614 
"983 +g 
945, 


984% 
945 


101 |10012 
107 |10614 

.|105 
993s} 9914 
94 


101 
10653 
105 
10014 


45g 
10012} 9934 _. 10034 


90 
8912 


96% 
72 
71 | 
6512) 
6412| 63% 
89 | 87!2 


“95l4 
| 71 


9719] 95 
; 95's 

9744 
1057s 


964s) 
9819 
1065; 
106 |. 
87'9| 86 
107! x | 


10314 1035s, 10314 10314) 


91 91'4 
10214 103 
108 

9414 
9744 

63 

6214 

86% 

S4 

76le 

9614 


95\e 
973, 
634 


| 6314 


6314 
617% 
61% 
10358 
628 4 


104! 
641, 
64), 
64 
64 
6344 
63 
84 


9634 
92! 


9353 
92 
94'g ly 
108!2 109 
1131s 11414 
103 103 


1087s | 


6334! 


11013, 
109 
| 95%4 


6138 
61 
8634 
84 
76 
947g 


“621 
62! 
61 

61 

10358 
6144 
615, 
6lle 
6lle 
61's 
| 61l, 
| 82 


| 92% 


9415! 93), 


1/108 
112 
Linn 


10214] 10112 
109%s| 10814 


6112 
8% 
80 


92 





9414| 927%, 
10819 107 
114 © ete 
10314! 





“baie . 


2 64's 


553 106! 


6414 
B8le 
‘ae 
9614 
987g| OBle 


10658| 10614 
PE = 10612 





1021;|102- 
1084,| 10878 
93 | 9312 


6275| 62% 
6312) 6244 
8675; 865g 
841, | 


75te ‘ 
97 | 963 
| 


6Ale 
641g 
6319 
62% 
102310 
6334 
6314 
637, 
6312 
64 
62% 
82 


65 


63 
62's 


637% 
634, 
6 3% 
621 
63); 
6%le 
82 

80 

GAly 


° 





9312 93le 

107 |107\g 

110%s/111 
10253 


105 

10814 
1033, 
1L11'4 1124 
95'4 967, 
1043, 10514 
86%g S87le 
103 105!s 
98 102% 
8634 8814 


104 
107 


“8312 8512 


983, 


“O7l2 
10712 107% 

9714 98g 
100!g 1007, 


114 115 
1183, 11914 
9912 9984 
86 865, 
981g 9912 


10412 105!2 
102\2 10219] _ 
102 1025, 
105% 105% 
10312 105 
105 105! 
8434 86 
10014 1011s 
11614 11634 
11614 11614 
9312 94lg 
“99 «99° 
92 QAle 
10334 1043, 
10012 10114 
10614 1071s 
“9934 102g 


98 
100 1Dite 
98 98 


) | 895, 90% 


“5% + on 


10012! 
10714! 
10634 
908, 
0714 
735g 
17 

1041, 


1 


103 
1091, 
9458 
65 
6612 
R8le 
93 
68° 34 


1041, 


933g 96 


94le 
10715 
111 
1034, 


99%, 
73\ 
7253 
6514 


“sai, 
72\s 
72\2 
6312 
6312 64 





887, 91 
965, 9714 
9614 9714 
1001, 102 
10714 108 
10612 10612 
903g 935s 
10714 10812 
72'\g 738 
118 118 
104 104lg 
1025, 104 
109 109%, 
95% 9614 


-|100'g 10018) - 
1 


6612 6612 
66'!2 6712 
8714 885s 
76 lg 
714 
667% 
6712 
66 


6553 
1037, 
6643 
| 6614 


9814 
6875 
69 





roe Lome 


October 
Low High 


November 
Low High 





997, 10013 
9llg Olle 
927, 927s 
1003, 1017 


105 1055s 
“9783 99 
1013s 101% 
927, 94 

813, 82% 
72l2 74 
8514 87 
“9614 9714 
9953 10014 
104 105% 
108 110 

1025 103 

1111p 11219 
96 967, 
1047, 105%, 
8714 89 

10453 10512 
10314 10314 
87 88l2 


9253 93° 


1 
97's 9814 
9712 


10814 109 
977, 98le 
10014 1011, 
11453 11512 
118% 12012 
100 
8614 88le 
987g 100 
86le 8714 
104 104%, 


2| 10753 1087, 
3] 8612 89° 


105!2 1052 
10512 107 


102 102'4 
10614 107 
104!g 105 
92 92 
1073g 10712 
104 104 
105!g 1051 
8514 88 
10014 10012 
117 119 
11643 11812 
9312 945, 
914g 9214 
99 99 
915g O4l, 
104 104% 
10012 10114 
107 1007's 
10114 102 
9812 9Ble 
10013 1015, 
90 «6390 
91 G1lz 
88 8814 


73 73% 
7ilg 715 
62 GA's 
6012 6312 
89%, 907, 


“9Tis 99 
“96%3 98 
10114 102s 


10712 10814 
10612 10612 


94 
10814 10912 
72\2 74% 


103 10514 
109 1092 
96 9614 
6334 6812 
63%, 6812 
88ig 90 
79 
99le 
95 
69 
f 70 
6434 687%. 
64 682 
10312 104! 
69 
69 
681e 
684 
6712 
6814 
845g 
83 
97'4 
9518 





aon 





11153 11312 
103 10314 


5lg 9634 
109 109 
|} 11312115 
10253 10534 


.|100 


.}105 


99% 997% 
9l'lg Q2le 
931g Q4le 
10184 103 


10553 105% 
“98° 100 
101i, 10212 
9314 96 

82 844 


74 77% 
87 8712 


.| 10233 10233 
96%, 99 


9953 10014 
104 105 
109 111 
10212 10284 
1111211212 

96 9812 
th 4 


10413 10514 
105 105 
8714 8814 


10114 10114 
“93ig 9355 
8412 86le 


“9712 100 — 


i = 
.|1015g 102%» 


1013 10112 
10912 11014 
983, 11 
997 10034 

100 101 
115 117 
11953 12214 
9912 10014 
8514 9014 
991g 101 


88 89%, 
1043, 1051 
10815 108% 

3 93 

87!2 BOle2 
10573 107 
10553 106%, 
10134 10212 
10612 10712 
104 104% 


867, 89 
100 
10012 10234 
11712119 
1181g 1181, 
945, 957, 


99 
92 95%, 
10414 105 
995g 10212 
1071, 10753 
10614 
— ye 


100% 100% 

90'2 92I5 
9284 

58% 91 


“993g 10055) 993s 


“97%, 98% 


10144103 
1081, 110 
107 107 
9214 94l4 
110%g 111 
71's 73 
117 117 


- |1045g 106 


104 104 


637, 657 
64 70 
8914 9214 
79 #@ 80 
957, 102 
| 951g 97 
65 T7112 
65'g 71le 
63% 7012 
64 70%, 
10344 10414 
6434 7053 
6412 707s 
65 70le 
6414 707%, 
64% 70'4 
64 70\4 
84 85le 
96 
96 
97 
114 115 
10253 10343 


98%4 
96 
9712 





9012 9ll2 


97% 99 | 9 


1097, 1112 
9512 9653 
10112 10112 


.|113 


December 
Low High 


92l2 93% 
997g 997, 
“93% 94 
10314 1034 
10753 10753 
106 10635 
“981, 99" 
10212 102% 
9412 95l2 
83 837% 
7412 7612 
877% 8914 


9653 98i2 
96 


96 
100 100%, 
.1100 100 
1043, 1047, 
1091g 110 
1024 10253 
111 11134 
9614 97's 
106%4 10714 
88%, 9014 
10412 10514 
8612 87 
66's 7lle 


9712 997% 
101i2 102 
110 11014 
10014 10053 
1001g 100%, 
1005 1007 
116 116% 
1214 122 

997g 101 

89 90% 

9934 101 


107%, 10733 
10614 10712 
10173 10212 
10714 108 
104 105 


86'g 88le 
100 100% 
11814 11914 
118 118!g 
95 96% 
“99 «99 
04 95%, 
1041, 105 
100% 10112 
10714 10773 
10553 1055, 
1025, 10312 
10012 100% 
10014 10053 
10112 10112 
“9314 94 
91 Q1lg 
“9912 100 — 


101% 10253 
10814 110 

10712 10712 
92 94 


11012 1lils 
71'g 7335 
117 117 


10445 106 
1107 111 
9614 9614 


10312 104 
69le 71 
69le 
69le 
6933 
69\4 
69\4 
8453 86 
BAle 
96's 

9653 

113 

114121154 

1025g 10258 
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former Cire uit Judge Leo S. Rassieur has been elected a 
Vice-President and Counsel of the institution, which has 
just been granted a charter authorizing it to open a trust 
department. After Jan. 3, it was stated, the institution 
would be known as the Lafayette-South Side Banfl & Trust 
Co. Hugh B. Rose has been elected Trust Officer in 
charge of the new department. Mr. Rose served for many 
years as lecturer on fiduciary accounting at the City Col- 
lege of Law and Finance, it was stated, and has been en- 
gaged in trust company executive work for twenty years. 
Mr. Rassieur, who was twice elected Circuit Judge, re- 
signing in 1918 to resume private practice, was also a 
member of the Board of Freeholders which planned the 
merger of St. Louis and St. Louis County, it was stated. 
Continuing the St. Louis paper said: 


The financial institution is a consolidation of the old Lafayette and 
South Side banks, effected in 1916, when it was capitalized for $200,000, 
had $1,000,000 of surplus and deposits of about $5,000,000. Today it 
has combined capital, surplus and undivided profits in excess of 
$3,500,000 and deposits of more than $23,000,000. 


Qe 


Herbert D. Ivey, Vice-President of the Citizens National 
Bank of Los Angeles, has completed 25 years consecutive 
service with the bank. Coming from his home at San 
Antonio, Texas, in 1901, he secured a position with the 
bank in the next year as a messenger and in the years 
that have intervened he has filled virtually every position 
up to his present Vice-President. When he joined the 
bank’s staff the deposits were only $1,500,000. Today they 
are in excess of $100,000,000. Mr. Ivey first obtained offi- 
cial rank in 1913 as Assistant Cashier. He became Cashier 
in 1918 and Vice-President in 1928. He is widely known 
in the banking fraternity, and was recently elected Secre- 
tary of the Los Angeles Clearing House Association. He 
is also chairman of the Junior Advisory Committee, and 
a member of the Insurance Committee of the California 
Bankers Association. He is a graduate of the Los Angeles 
Chapter, American Institute of Banking, and has always 
been a strong supporter of this work. He is the author of 
a practical textbook of advice to his younger associates, 
entitled “Getting Ahead in the Bank” recently published 
by The Bobbs Merrill Co. Mr. Ivey is one of three broth- 
ers all of whom have risen from the ranks to Vice-Presiden- 
cies in Los Angeles banks. One is L. O. Ivey also Vice- 
President of the Citizens National Bank and the other is 
T. E. Ivey, Vice-President of the California Bank. 

—_o—_— 

The Comptroller of the Currency has approved a reduc- 
tion in the par value of the capital stock of the National 
City Bank of Los Angeles from $100 a share to $25 a share 
and the institution has announced that new certificates 
will be issued in exchange for the old upon presentation, 
according to the Los Angeles “Times” of Dec. 28. The 
National City Bank was organized on Jufy 4, 1923, and in 
June, 1926, control was acquired by the California Bank 





interests. The bank has a capital of $1,000,000, surplus 
of $100,000 and undivided profits of $161,372. The Cali- 
fornia Group, of which the National City Bank is a mem- 
ber, the paper mentioned went on to say, has aggregate 
resources of more than $120,000,000, divided among the 
California Bank, California Trust Company, California 
Securities Company, California Group Corporation and the 


National City. 
—-o——_ 


We have received this week the following in regard to 
the annual statement of the Bank of Italy National Trust 
& Savings Association (head office San Francisco) : 


Earnings of $20,125,371 for the current year, or more than $2,000,000 
in excess of the estimate of $18,000,000 made at the December meeting 
of the board of directors, were reported in the annual statement of the 
Bank of Italy published today (Jan. 2). Included in this is the amount 
that will be distributed to employes, under the profit sharing plan. 

Aggregate resources of $765,188,977 are shown in the statement, am 
increase of $304,207,205 since the first of the year, while deposits have 
grown from $416,656,511 to $645,002,138 during this same period. The 
number of depositors now stands at 1,290,315 as compared with 626,046 
last January, a gain of approximately 665,000. 

“The progress that our institution has made during the past twelve 
month, marks the year as the most satisfactory we have ever enjoyed,” 
said James A. Bacigalupi, president of the bank. “Profits have ex- 
ceeded our most sanguine expectations and have amply justified the 
action of our board of directors in approving the recent increase in the 
annual dividend rate to $6 per share, or on the basis of $30 for the old 
$100 par value shares.” 

The statement shows that the authoriezd capital investment has been 
fully paid, bringing the total combined capital investment of the Bank 
of Italy and National Bankitaly Company to more than $200,000,000. 
This gives the stockholders of the Bank of Italy the world’s largest 
aggregation of banking capital. During 1927, the combined average 
paid-in capital has been $40,000,000 with an average of 1,174,000 shares 
outstanding. On March 15, the capital was increased from $28,000,000 
to $42,000,000 and again on Oct. 25 from $42,000,000 to $52,500,999 
by the payment of a 25% stock dividend. On the basis of the current 
statement, the earnings for the year are in excess of 5%. 


—@e— 

A. H. Brouse, Manager of the International branch (Los 
Angeles) of the Bank of Italy National Trust & Savings As- 
sociation of San Francisco, on Dec. 24 was elected Vice- 
President of the bank by the Executive Committee, accord- 
ing to the Los Angeles “Times” of Dec. 25, which went on 
to say: 

Mr. Brouse will continue as active manager of the International office, 
as well as a member of the board of management for the Los Angeles dis- 
trict. 

Mr. Brouse has been associated with the Bank of Italy since 1918, 
previously having been bank examiner, and coming to the Bank of Italy 
as inspector working out of the head office, San Francisco. He joined 


the official family of the International branch in 1920, where he has 
since remained active in that capacity. 


—__e—_ 

The combined statement of Crocker First National Bank 
and Crocker First Federal Trust Company of San Fran- 
cisco for the year ended Dec. 31, 1927, shows an increase 
of surplus and undivided profits over the previous year of 
$504,519. This addition to surplus is after allowing for 
$840,000 for dividends comprising $13 per share regular 
and $1 per share extra. Total resources were $123,916,196 
compared to $120,729,050 last year. 








PRICES IN 1927 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. 


Previous to 1909 the quotations were “flat’’—that is, the price included all accrued interest. 


Income 


bonds and bonde upon which interest is in default are still dealt in “flat.” 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 























1927. 
Low High Low Hign| Low Hign|Low High|Low High! Low Hign|tow Hugn\Low H n! Low High! Low H nl Low Hi | 

ghiLow High 
BONDS January | February | March April May | June July | ye | September | October | November | Desunber 

oi RAILROAD BONDS | | | | 

a Great Sou Ist 5s ser A1948|_ 1025s 1031s 1043, 1043 11048, 1048, 

Ala Midland ist gu @ 5s___1928 {1003 10019| = 2 10014 10014) 2 10012! 100% tor” ¢1001g|---- -2--|222. 2227] 100%, 10012) 100%,100ig |2277 2727 
ara ua: ate 4 10014| 10033 10012) 10014 101 | 10014 10014|_... .___|____. —._.|10012 10012, 1003g10012|__.. ___- 
Albeny = Sued tet Bu 3158.1946 | 8753 87%) 873, 873, 87% "BSig| 883 88%) 89,4 8912) 891 89%4| 8914 8915) 893, 897%) 8914 894 89 9014 o0" 91 | 9053 91l4 
Alege & est st @ Gu de. 7 eer 8473 85 | 85 85 |. ay te ; 891g 891g)... -...| 8912 90 | DIlg D1'lg) 921g 92ig 
Aleg Val gen guar a. .----194 2| 9514 96 | 95t2 G5l2] 95l2 9512] 9653 9634) 96i2 96%) 96is 97 | 95%, 95%;| 95% 963! 965, 971g) 9633 9714) 75s 97% 973, 98 
Ane’ Ag | i. uly 1955 | 7915 81 7934 8012} 803g 8lle} 80%, 82 813g 82 | 8lL  B8lie! 8ilg 82le} 82 83 82's 83 | 83!g 84lg 844, 85 | 84le R5le 
ah tad gen ¢ 4s_ ee oat + + _ 932 962) 952 97 9512 9714, 95 9614 9514 9614; 953, 97 | 96 9714, 9634 977%, D714 9S7%s| 977% 9834 
See 92 92 3 9: 9: 5 95 | 95 96 | 9314 94 | 94to 9410)... ____| 95% 95%'_... -_..| 9712 9712} 97 981 
en « 4s.._July 1995 | 874 91 | 89 9114) 885: 90 | 89 897%5| 8914 89% 89% 90 | 881; 91 | Bi, GO| 89% Y1l;| Dlig O12 92 93Ie| 921 933% 
eines: Bote: eB eae te Repeat! Rael Santas Sete bine . # gd at ye Se _.-.| 8914 921 
oy ~~ ene 1995 | 8753 91 | 8812 9073! 881s 90 | Soi4 90 | 88's 90!s| B9ig 90%; 89 91 | B9ig 90%; 90 9233 927g 94 | 927% 9415) 9234 9334 
ona eg isterec ~= =~ eh a eee ea ee eae 871g 8712} 873g 87%, 89'2 892 -_.. -...-... -... 92 92 
nv @4s0f1969__. 1955 | 8812 BSlz| SSig 887%) SS B9te! S85_ 89%! 85 8834) 8853 8912! 90 9034) 90's BD's 9Olg 90%! 91% 92 | 92 93 | 93 Q3le 
Conv ¢ 4s of 1905_______ 1955 | 873; 89 | 88 89 | 88 89 | 88 S89tel 89 89%! B8% 8933: 90 91 99's 912 Vlg 91 | 913 92's 91% 93's' 93 93% 
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BONDS 


Atch Top & S F (Concluded) — 
Conv 2 4s of 1910 1960 
East Okla Div Ist ¢ 4s___ 1928 
Rocky Mtn Div Ist 4s ser ‘A'S 
Trans-Cont Short L Ist 4s '58 
Cal-Arizist &ref4ssserA_ 62 





Ati Knox & Nor Ist ¢@ 5s__ _ 1946 | _- 


Atl & Char A L 4\%s ser A_1944 
ist 30-year 5s ser B___-_- 1944 
Atlan City Ist con gu ¢ 4s_1951 
Atl Coast L Ist ¢ 4s__July 1952 
10-year 7% gold notes__1930 
Gen unified 4's ser A__1964 
Louisy & Nashyvy coll g 4s_ 1952 
Atlantic & Danv Ist ¢ 4s_- seas 
4 


Austin & N W Ist 5s__._-_- 1941 
Balt & Ohio Ist ¢@ 4s____-- 1948 
Registered __.......-.- 1933 
20-year cony 448 -...--- 1933 
bee SRE 
Ref & gen 5s ser Rui. 1995 
I 1948 


‘10-year 6% secured bds_ 1929 
Ref & gen 6s ser C 
PLE & W Va Sys ref g 4s 1941 
Southwestern Div Ist 5s_1950 
Tol & Cin Div Ist & ref 4s A_’59 
Ref 5s series D 000 
Bangor & Aroostook 5s_- 
ee a ae 
Battle Cr k & Sturg Ist gu 3s_ 89 


Beech Creek ist gu 4s_---- 1936 
i 1936 
Second guar gold 5s___ _1936 


Beech Creek ext Ist 3}4s__1951 
Big Sandy Ist 4s 2 
Bost & N Y Air Line Ist 4s 1955 
Brunsw & West ist gu 4s_ _ 1938 
Buff Roch & Pitts gen ¢ 5s to 
Consol 4s 1957 
Registered 
Burl Ced Rap & Nor Ist 5s_1934 
Can Southern cons gu 5s A_'62 
Canadian Nat 4}4s__Sept 15 "54 
5-year @ 4\4s____Feb 15 1930 
30-yr gold 4\és 1957 
Canadian Northern s f 78.1940 
25-year deb s f 64s g__ _ 1946 
10-year 4\¢s Feb 15 1935 
Can Pac 4% coup deb stock_. 
Collateral trust 414s__-__1946 
Carbondale & Shaw Ist 4s. 1932 
Carolina Cent Ist con ¢ 4s. 1949 
Carolina Clinch & O Ist 5s.'38 
Ist & con 6s, serA 195? 
Carth & Adiron Ist gu 48.1981 
Central Bch Un Pac Ist 4s. 1948 
Cen of Ga Ry Ist ¢ 5s Nov 1945 
Consol gold 5s 1945 
Registered 
10-year secur 6s___June 1979 
Ref & gen 5\4s, ser B___1959 
Ref & gen 5s ser C 1959 
Chatt Div pur money @ 4s ‘51 
Macon & Nor div ist 5s -1946 
Middle Ga extl div 5s. _ - - 1947 
Mobile Div ist @ 5s 1946 
Cent New Eng Ist gu 4s_--1961 
Cent O. Reor Ist con 444s8_1930 
CeatRR &BkgofGacolg5s _ 1937 
Central of N J gen @ 5s__ - .1987 
Registered 
Central Pac Ist ref gu 4s_.1949 
2a, a meicteaelt annie 
Mort gu g@ 3}¢4s__.-Aug 1929 
Thr St Lt Ist gu e 4s___.1954 
Guar @ 5s 196 
Charleston & Sav Ist @7s- 


Ches & Ohiof & imp 5s-- 1929 
| aes 1939 
 ctcacessehnn 
Gen gold 4%s-_-.--.-..---- 1992 
I nnnarceneneene 
20-yr convertible 4'4s_ 1930 
Craig Valley ist @ 5s__ ..1940 
Potts Creek Bch Ist 4s __1946 


Rich & All Div Ist con 4s. 
2d cons g 4s 1 
Warm Spr Val Ist ¢ 5s_-_-1941 
Chesapeake Corp con 5s-_.1947 
Chic & Alt RR ref ¢ 3s___.1949 
Ctfs dep stpd April 1926 int_. 
Chic & Alt Ry Ist 13%s --1950 
Ctfdef Jan 23 &subcoup at 
Chic Burl & Q—III Div 31481949 
Registered 


"89 
989 


Illinois Division 4s__- -.- - 1949 
Nebraska Exten, 4s_.-_-- 1927 
ES 1958 
[st & ref4\ss ser B___-.1977 
Ist & ref 5s, ser A....-- 1971 


Chi & East Ill Ist con 6s _-1934 
Chic & E I1l(new co) gen 5s 1951 
Chi & Erie Ist gold 5s__- 198? 
Chi Gt Western Ist 4s 1959 
Chic Ind & Louisv ref g 6s- seer 
Refunding gold 5s 
Refunding 4s series C_ - “1947 
Ist & gen 5s series A_-- 1966 
Ist & gen 6s ser B_._May 1966 
Chic Ind & Sou 50-yr 4s__ . 1956 
Chic Lake Sh & East Ist 4%48'69 
Chic Milw & Pug Sd Ist gu 48°49 
U S Trust ctfs of dep 
Chic Mil & St P gen 4s 
Registered 
Gen ¢ 3s ser B___May 1989 
General 4s series C__-1989 
Registered 
Gen & ret 44s ser A___.2014 
Guaranty Tr ctfs of dep 
Gen ref conv 5s ser B___.2014 
Guaranty Tr ctfs of dep 


A -1989 


Ist secured ¢ 6s____._-- 934 
Convertible deb 4'<s___.1932 
Bankers Tr ctf of dep_-_-_--_-- 
Debenture 4s_________-- 925 


USMtg &Trctfofdep 
25-year deb 4s 
Farmers L & Tr ctf of dep-__-. 
Chic & N W gen g@ 3'4s____1987 
Registered 

) ape 
Registered 
Stpd 4s non-p Fed inc tax '87 
Gen 4%s stpd Fed inc tax '87 
Gen 5s stpd Fed inc tax _1987 
Sinking fund 6s____1879-1929 
Registered 1879-1929 


January 
Low 
86 
991, 
8912 90 
90le 915s 
98le 991, 
995, 100 
10414 105 





877s 


“O4ig 96 
10453 10512 
97%, 9814 
9llg 927%, 
80 Bille 
2 75% 
84 
103 
937, 9514 


“97 98is 
100% 10212 


High Low High) 


9934; 993, 





10434 10612 


9253 9514 
84 
100% 102%, 


64 
9512 
9512 
99 


65 
951 
95 
9912 


-1944 | - - 


7853 81 


10214 10: 234) 
1075s 1083, | 1073; 10812 


10244 10134 10212 





1025s 10312| 


101 101 
1051s 106 
95 97 
al 9912 


9712 98le 
843, 8512 
9614 ool 
9553 9 
86 86 


108 


845, 85 
1041s 105 
103, 104 


i102 


1025s 


89° 


ey 
102 ae 
78l2 80!e 


112, > saul 
1124, 11234 
915g 9212 
“97% 07% 
90 92%, 
101%, 103 
100i, 10114/1 
103%, 10378 
10212 10212 
971g 985s 
“9914 995s) 
10073 1007s 


88 
86 
99 
73 
7234 
6412 
6212 
8818 
95% 
9944 10014 
935g 94le 
10614 1067 
106 106 
80%, 833, 
1067, 10734 
6914 71% 
1137, 11378 
1034 1034, 
100 
106%, 107 
92's 9314 
5538 
55%, 
86 


78 


T7A4le 
9012 
9012 9012 
105 107 
1081, 110 
10114 103 





101 101 


94's 64, 9453 9612 
1101 


117% 11812 2 i18ie lisa 


| 





102%, 103%4| 10235 103 
108%5| 1081; 109 


10412 105!4| 


1017s| 


March 
Low High 
87 
99le 
8934 
9lle 
97's 
1043, 
9834 
10344 
9414 
10314 


February | 





8714 8714) 
993, 
89l2 90 
91%, 917%, 

983g 984, 
10434 10434) 


104i 10412) 

“93%, wal” 
10314 105 

97% 98% 





TA4ly 
83le 
10434 
9612 


835g 8355| 


9353 941, 
92 92 
9753 99 
10012 10175 
105 105% 
100%; 103 


|1021e 

9334 
“97% 
1003, 
105!g 


10212 
= 


9914 
10: 23, 
10714) 
103!g! 
110 
96 
10314 
843, 
102%, 


92%, 94 


8314 84%| 
100%, 10175 


10073 


“95l, 95%, 
91 91 
80!g 81l, 
953, 95% 
10212 103 


O4lo 
B5s\ - 
Olle 
8219 


94le 
815g 
O1l4 
8058 
9612 961e 
101 103 
9514 9714, 
95 95 | 
101 101 
105g 1064, 
963g 9744) 
9912 997% 
8/11553 1161g| 
11812 11914 
98 





101 
105 105% 
9534 96le 
99le 100 


98 98le 
8314 843, 
95%, 9612 


"83 Ig 86 : 


96 971s 
"85 85 | 
10212 10312! 
108 108%) 
9012 9234) 
83 
10452 10544 
10214 1047 
10214 10234 
10434 1055s 
“88% 915s! _ 


"85 B85l2 
10412 1051s 
10353 10412 
102ig 10234) 
1041s 10614 
“9% 8014 


103 104 
92 85 
9912 99le 
9910 10114 

1135g 115! 

1125g 1125, 
91llg 93 
9012 9012 
9734 9814 
895g 9114 

10144 102% 

1004, 10115 

104 105le 


102ig 102'g| 
805g 83 
99le 99le 
1100 "10014 
11314114 
1125g 113 
91lg 92% 
903g 9012 
973, 977 
8912 917% 
10112 10255) 





10014 1007) 
10333 104 | 
10212 10212 
9714 98 | 9715 9875 
99ig 99%! 99i2 1¢ 100% 
100%, 101 |_.__ 
"87% 88 | 873 
85%, 85% 
1001s 10018, 


"ge? Yael" gae 


6314 
6514 
87 
944g 
9934 
9312 
10512 
106 
815g 
105 
70%4 
113% 
10353 


65\s 
884, 
9612 
994, 
9634 
97%, 97% 
4 105% 10612 
106 106 

8llq 827, 
10512 107%, 
7012 72 

114lg 115g 
10353 1035 
997g 10114 
10658 10712 
9312 9412 
5914 6012 
5834 6012 
8712 








913, 9133| 9134 937, 
10512 10612! 1064 10712 
109 10912] 109g 113 

-- ----|103%g 1035 





7,| 89 
| 9953 100 
| 8812 


lagi, 1021, 


| 9953 100 


9834; 984, 99 
833g 8544) 847g, 86le 


B5l2|_ 


10212 10412) 


| 
April 
Low High) 


8918 
9214 
99 


92 
9812 | 
99 
105 


9834 
105 
96 97 
1031 1035s! 
977g 9810} 
92%, 931s 
797g 815s 
71% 7A4le 
8312 86 
10212 104 
95 97's 
947, 947, 
98 99 


98ig 981s) - 


10238 10312) 
1064, 108 

10253 103 

109 109%, 
9A4le 957s 
10234 10316 
8412 857s 
10212 10348 
102! 102! 

8514 85le 


914 914 
82 837s 
965, 965, 
10312 10312 
97's 9814 ‘| 





10614 107 
97le 99 


11512 11614 


1181 11915 


97 
8434 


98 
86 


89% . 





103 
10733 10812 


10312 


8514 8612 
1057s 10575 
103 105 


102 10255) 
10412 106 


102% 104 
104 104 
83le 85 
9914 9934 
1001s 10035 
115 116 
113 116 
92% 935s 
92 92 
98le 984% 


905, 93 
10243 10314 


105!2 10644 
98ig 99 
100 1012 
“913s 
8844 
8673 
“71% 7212 
7ile 72 

64 


913% 
901g 
8673 


65le 
63 63le 
8814 8914 
961g 9714 
997, 100 
9553 961-2 
97\2 DBle 
10614 107 
106 106 
82 86 
107! 10814 
7il4 74 


Ollg Q1ly 
101!g 103 
107! 10848 
9414 9512) 
9712 9712 
63 64 
64's 


78 
9712) 





94 941, 
1081s 109 
{112 11312 
1031s 1031s 


(1025, 10244) - . _ - 


1003, 10119) 


8712) 


























103 

















































































103 





} 
May Jure August September | October November 
Low High| Low High| Low “Hin Low High|Low High|Low High|Low High 
| 9012 9012) = aa 90le- 9012 ‘Ole 915s). i ea Whue 
9953 100 | 9912 100 | 9912 9934] 9953 100 | 997% 10015] 997% 10013) 99% 997%, 
89 «= 91 901g 9114] 91lg 9214] Olle 912] 9Olg 90%] D1lg Mlle! Y1lg Y2le 
92 9214; 92 9214; 92 92 9212 9212} 923g G2le! G27%gz 927g! Y3lg P4le 
99 99%) 991, 993;| 9914 9914! G2le 9912) 100!g 10012) 1004, 1017g/ 101%, 103 
i BE ‘ 10753 1075s E nt P ses. Gatiabokes ochneledhe, cana 
981, 991o| 98 991, : me SS ees Coes TR ike 
10314 106 [10412105 |104 105 |104lg 10412) 104%, 105 [105 1055/1055, 105%, 
: .  ° 2 hes, cE Se ly Rees bes Sh rages. 
gaote SFM 96'!g 97 | 961, 9812) 95l2 97 | 963% Q8le] 973g 99 | 98 100 
3 1034s! Aaa SB ARS be REET IGA TEPER ore 
98 100 | 96% 98%;| 97l2 98%} 98% 100 |100%4 1007 10 13g 1017g| 10114 10212 
92 93 | 92 93 | 92 92%) 9214 9314) 927% 931o| 927g 94 | 93l4 96 
811, 815s| 80le 81%, 80! ate 80 8134) 81 82 | 81%, 82%) 82 84l,4 
7314 74le| 7173 74 | 71 Tile} 70 723%) 72 74%) 72le 74 | 74 77% 
8514 85!2| S4ls 85's} 84% 8434 835g 8353! 85's 853s! 8514 87 | 87 87s 
105'g 105's 10214 1021, 104 104 \- .~-| 10134 10184) _ _- . .| 10233 1024, 
- 90% 93!e 957s) 935, ptt + 9615 . AE 9614 9714 963, 99 
d ogee t V4le 4 oes’ éhom 
982 99%| 981, 99 | 981g 99 | 98%4100!s | 99% 1003] 995s 10014] 99% 10014 
1OZiz 10415| 10112 103 | 10153 10314] 1024 10414/104 105 |104° 105%|104 105 
10615 10852! 105!2 10734) 105%, 10712! 106!'2 10753|/107 108144;108 110 |109 111 
10253 103 |102!s 10314! 1027s 1034| 103!s 10314) 10278 1034/ 10253 103 | 10212 102% 
10914 111 |1094s 111 }109!4 110te|110'g L12 | L1114 112'4) 11112 11219 eed, 
9410 96 93!e 9514) 4g 953s} 941g 96 | 9514 9673} 96 9678] 96 Ip 
10212 1034, > a 103'2 aan aes ve yo 1044g 10514) 1047, 10584 10512 107 
5le 863g) 83le 34, 83le 8&5 5 2} 863g 87ls| 8714 89 
10212 104 l10155 10 103 10134 10312/103 10412|103 105!g| 1045s 10512 104s 10514 
.:.-|103 103 |10212103 |102'14 103 98 10234)103!14 10314/105 105 
=| 85is 87. | 4 862) 84% 8612] 8612 88 | 86% 884) 87  88Ia| 874 BBY 
61e 661s) 65’ 8 8 8 ° © eeeeleeee coenloens cocel|eees cone 
9614 96le ‘ 95 95 | I EE a Bo | ag ft 
sae” gawtslctid’ 6s <ulciien Lanett Mc cod cecsliess “cstnil 
; : a: See ee Gee Eucee ‘ ctachenen ledueeean ohed 
933g 935g] 9214 9214) Dllg B1lg) 91 O17%s)__- "9253 93 931g 9353 
83 84 8014 83 81 8144) 81% —_ 83l2 B5l2 oe 85 8412 86le 
96', 9614; 96 96 aes: et ER pee 
1037, 78 1037.) 10344 103334) 10314 10414| 10212 103 _ . Bee Oe laeae’ Baee 
9714 995s) 964g 977s| 96!, 967s, 96l2 9914 “9712 98% 97!g 9814) 9712100 
Bye bAt i ees s cemskiiokt .cendentaiiigt ; aa ad aoc 
10112102 | .,102 102 |102!2 1024%)____  ~___|1015g 10219/ 1013, 10112 
1063g 10735| 10614 107 | 107 107 | 106%4 10744) 10712 10734| 10814 109 | 1091s 11014 
985, 99 | 9714 99 | 97!g 98 | 9714 Q8le| 9714 981g) 977g 9812} 983,101 
995, 997s} 9953 100 | 997s 10012 | 9973 1004g| LO01g 1007s] 10014 1011g} 997 100384 
| 4 J 53 deltenee M 100 101 
115 55g 11615 115 116 | 114% 11512! 114ie 115/114 115 |1145g115'2/115 117 
11834 11914;119 11914/118l2 11914)11814 119 [1183 11914) 1187 12019| 1195, 12214 
9712 987—| 9714 98's! O7!2 987%g| 984 10014] OOo 99% 100 | 9912 10014 
85 8578| 84le 85'o] 843, 86 | 8514 8634) 86 8653] 8614 B8le| 854 9014 
967, QSto| 964, 9734; 97\4 98%) YS!g BOle] OBig YO9le} 987g 100 991g101 
98le DRle ° seco & .| 97 gi Pea age ae 
86 86 | S61, 861y'__.. ____| 85 8614] 86% 87 | 86i2 8714] 88 89% 
16219 10319/ 1023, 103 (1024, 103 |102 103 |103 104 |104 104%) 104% 105'5 
10753 109 |107% 10812! 10753 1087g| 10712 10844) 10744 10819] 10753 _s 108!g 108% 
Q21o Q2lo| Y13q P2tle\ - 92 92 PS | TR 93 93 
R5le 8614) 855, 85%s| 85 85%s| 8614 8614] 8514 86%] 8612 89 | 87l2 89l2 
10544 10544 10512 106 |105!2 10512/ 10573 107 
{10514 10644) 102 > 106 [10414 1067 | 1041, 10614 10412 + He 10512 107 | 10553 106%, 
a 4 10K 10212 10219] ___. elcosl auea 
1017, 10.25%! 1017 79 1021, oat, 103t4| 10 14, 102% 102 1025,)102 10214)10184 10212 
10514 10614 | 10534 10654) 10614 1063g| 10512 10612/1053g 10584] 10614 107 | 10612 10712 
1103 10310/102  102%;| 10214 103!g| 102%, 10312|10312 105 |1041g 105 {104 104% 
9012 92 oe OR 1 ODE: Keaed eecctsons eodan. 2 Uesae doo 
101!g 105 [10112 1011s count We SOR Lice «access eae 
Dae. oe = ha | ws See 
é _..|10312 10312}105 1051g) 1051g 105!g| - - 
“R4le 86 ? 8419 85 | 8353 845s 84 A 84354 86 | 854 88 B+ A 
991o 99lo) _ 9914 9912} 99 “RPE «i Fe 
10055 101 |1001e 10133) 9912100 |100 101 |10014 101'e| 10014 10012) 10012 1023, 
115!g 116%2/11553 118% 115!2116 [116 1161/1164 116%) 117 119 |1171¢119 
11519 116 [115 1155_) 115 115'4)1155g 11584) 11614 11614] 1164 11812) 1181, 11818 
9234 sete 92! 93ie} 9214 937g| 93 943) O3le O4lg sin = 945g 9573 
915g 92's} 92's " ee. oe Rs Soe ‘ 
9812 984) Sle 98l2) 9815 98l2 “98is 99 99 99 99 «699 99 99 
91 Q1le} 895g 903;; 89le 924%) 9Ol2 BOle] 92 D4lo] Di5g O4lg) 92 D5 
103 1037,/102 10314) 1025, 10334| 10312 10412/ 10334 104%/104 10434/ 10414 105 
ein _| 11814 11814, 1184 11848) 118% 1193, PE | RR et Le 
1003g 101 [10012101 [10012101 [10012101 [10012 10114] 10012 10114} 995g 10212 
10634108 |106!2107 |106'4 107 10614 10653| 10614 1071,| 107 _s 107g 107% 
105 105 Si. va 2 105 105 ee 686— ll 
9814 9912] 9734 9844, 98% 993_) 9914 10014 99% 10215 10114 102 i a wt 
96%, 9634) 9458 94%s| 945, 945g). __ “a 98 98 | 98le 9Bie 
99! satin 997g 10019] 9934 pain ial 100% 100 10114) 1001, 1015 1004 100% 
abe. meee = S snaekeast ain oS «WS Genes whois is 
-— 1s @ |... oan. AMES 90 «(90 9012 9215 
B81lo 89le| 867, 89le 88ig 89 883g 80% 907, 91 9112} 92 2% 
ne BOB ccs os Oe OH feeed. wcecclesss eee. eee 
-|°95% 97's| 95 96%, 95i4 97 | 967% 99 | OBig 99% "99% 100% “993, 100 
72 72\2| 71 = 72 | 71 7l'g| 72 73!2| 7219 73g 7314| 7253 73ls 
OR yy Be. i 7212 7212) 7212 725, Fils 7153| 72 73l2 
64'3 67 | 64 65le| 64le 65le) 64l2 653%, 6312 6514) 62 6413) 61 62 
63!g 6514) 63 64\2\ 63%, 6414) 6314 65 6312 64 6012 6312! 601g 612 
88 89 | 87% 89 | 87! 8812) 87% Sd | 88%, 91 89%, 907g| 9012 Olle 
“96ig 98 195% 9712] 95 9612] 96 97 | 965, 9714] 97ig 99 | 97% 98% 
O5ig O712| 9533 96%) 95', 9614) 95%q 9612) 96i4 9714) 965, 98 | 975, 99 
9734 9914] 97'!2 9812] 97% 987%! 98!2 10012) 1001g 102 | 10114 1021g| 10134103 
10653 107!*|105'g 10654) 1057s 10654) 10614 10714| 10714 108 |107i2 10814/ 1081, 110 
1106 106 |. _| 106'2 10684 10612 10612] 10612 10612107 107 
“B41 8712| 853g 87's 86 88 88 90%4| 904 9353) 92 94 9214 94l, 
107!g 1075! 107! 107's| 10534 10714|107 10714|10714 10812) 10814 10912) 1101g 111 
7314 7410 69% 73\2| 70 7153| 71 7353) 721g 73%) 7212 743, Rt 73 
-}116 11614 11434 115%¢/1157g 117 |118 118 }_-.-. ----}117 117 
10314 1035210314 10314 1037g 1041g/104 1041g)__.. _...| 1045, 106 
91 LL ee » sae bei SP itidnee eunthesed oae® 
10214103 |101% Siial saiie tinct 103 |1025g104 |103 10514)104 104 
108 1087|109 1095s| 10814 10834) 1087g 10914|109 1093g}109 10912)1097, 11112 
| 9414 9552) 9514 96 | 921g 93 | B3Ig 945 Ra... BR 96 9614] 9512 965 
97% 9 os e 66-0 8 Eisecs ae-- e-2 o--- 
63  6314| 613s 63 | 62 G627%| 62% 65 | 6612 6612] 633, 6812] 63% 65%, 
6214 6%5s| 61 63; 6G1ll4 6312} 62% 6612] 66!2 6712] 63%, 6812] 64 70 
86%, 875s| 8634 87 S5'g 867, ie 8812] 8714 885s) B8ig 9O | 891g 9214 
| 84 84 | 84 8 | 8415 84's) oabdistng axitthn <r ee 
7612 77 | 76 | 7412 1 | ----| 761g 7712} 78 79 | 79 80 
96', 98 947g o7%| 9514 97 963g 98 | 9714 9814) 981g 99le! = = 
|. Pim hei . - . -ienk 95 95 | 95lg 
6314 644;| 62!'2 65% 63 65 6412 6354 667g 687s) 6514 69 65 Tlie 
63!4 65 | 62l2 65 | 6212 64's! 641g 6812) 6712 69 | 65 70 | 65lg 712 
617%, 63!2} 61 62%) 615g 63 6312 67 3 67';| 6434 687%| 634g 7Ol2 
6144 6344) 61 6358) 6134 62's] 6234 6634) 655g 6712 64 682 64 707% 
103%, 1041x 1035% 104', 10353 106! ; | 10312 10414|1037g 1041g| 10312 1041g/ 10344 10414 
| 62%, 641;| 6134 64 | G2le 637%] 634%, 67 | 6633 68 | 6414 69 | 64% 7053 
62 64!4) 6153 64 | 62 6354) 6314 68 | 6614 68 | 64's 69 | 6412 70% 
623%, 64 | 61!2 637%) 62's 63%s| 63% 67 | 653, 68 | 65 6812} 65 7Ole 
617% 64 | 6lle 637%,| 61'y 6316! 6312 67 | 66 68 | 64!g 6848] 6414 707% 
63 63%! Gilg 6414] 61%, 63';| 64 6612167 68 | 64 6712] 64% 70%, 
621, 635s| 61ig 6312] Glie 6%!2| 62%, 667%] 657g 68 64 6814) 64 704 
81%, 84 | 82 83!2| 80% 82 | 82 83i2] 83 832] 835, 84% 84 8512 
te 80 80 yl ee a 838: Pee 
“935g 0634) 9253 9414] 92 G94'4] 934g 96 | 935g 96 | 95 9714) 96 D984 
92 9214) - — ae | ah 9312 93's] 951g 951g} 96 96 
| 941g Q4lo| 93lg 9414] 927%, 9312} 93le 9412} 94 9554] O5lq 9644) 97 9712 
110812109 - 1108 10812107 107 |1071g 107} 109 109 pare tanita 
11319 1141445112 114 {110% 110%) 111 111 1115 11319] 11312 115 114 115 
103 ‘|103 10314! 1025, 103%, 103! athe 10343 


10258 10534 


100 
1 


00 

1043g 1047 

1091s 110 

102% 10253 
1 


“86'g 8812 
100 
11814 11914 
118 





December 
Low High 





9212 937% 
997, 997 


93% 94 


10314 10314 
10753 10753 


106 
“9814 99" 
10212 10234 


10633 


9412 Q5le 
83 83% 
74lg 76le 
877g 8914 


965, 9812 
96 96 
1007, 
100 


111% 
9614 97's 


106%4 10714 


883, 9014 


1041 10514 


8612 87 
66's 7ile 


“OTig 99% 
10112 102 
110 

10014 1005s 
1001s 10034 


110\4 


107% 1073 
10614 10712 
101% 102!2 
10714 108 

104 


105 


10043 


1181g 
9634 


95 
“99° 
94 


99 
957g 


104!g 105 

10034 10112 
1074 107% 
10553 105%, 
10253 10312 


10012 1008, 


10014 1005, 


10112 10112 
9314 94> 
9L = Qlilg 
9912 100 
73 


973g 98% 
1017 10255 
10814 110 
10712 10712 
92 94 


11012 11l1l2 
71lg 7333 
117 117 


104% 106 
1107 111 


6844 Tile 
6853 7134 
10312 104 
69le 71 
6912 72\e 
69!2 70% 
69%3 72 
6914 705, 
6914 71% 
8453 86 
8412 B8Ale 
96's3 9753 
965g 9814 
113 113 
11419 115'4 
10253 1025s 
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44 FINANCIAL CHRONICLE [ Vo. 126. 
1927—Continued. 
January | February | March pri May June July August | Septembe r| October xeonee December 
BONDS Low High|Low High\|lLow High Lou “High "00 High Low High\ vow High\Low High\cow High| Low High Low High|Low High 
Chic & N W (Concluded) — \~ | 
Sinking fund 5s_. 1879-1929 10112 10112, 1011, 1014:)101 10114) 100! 4 103'x|101 bg 102% i, 0112 101%) 101 e 101%2 10012 1007s) 10012 1011g) 1011g 10112 
Registered .. 1879-1929 2 10214 10214) 100'g 10014| 10014 10014) 1002, 1004,,101 101 -|100!2 1001 10012 10012 sited o 
Sinking fund deb 5s 1933 |101 102 |10114 10112/101%4 10212) 102', 102's|10012 10274102 102'g| 101% 102 | 100 8 1021, ‘ 1021, 4 10212) 10214 1027.) 1024 lg 102% 10212 10253 
Registered - .----1933 |i0i'g 101' 10114 10114) 101%g 10141102 102 “ 102 102 {101 101 | lan 
10-year sec gold 7s_____.1930 |106 1065s) 106', 10612| 106's 10612) 1061, 107 10614 10644106 107 [105% 103), 4) 10512 10715) 105% 105%, 10512 106". | 105 103%) 1033, 106 
15-yr secured @6'48- ~-1936 |1115, 112 }1115g 112 1114, 1124) 112'¢ 112! E124 B1Btg) 11194 11284) 117g BA 2%q) LT NSs 11284) 0 Lig D 12g) Lhdhe 1h Die) aay 116 1127, 11312 
Ist & ref ¢ a. een . 2037 | 10314 105%g| 10212 10614| 1037 10714 | 1064, 109 “| 105t2 110 |105%41 12 10.5%4108 | 105% 109!2|108%, 110 |105%g 111 (110 114 [11214 113 
Ist & ref 4’ May 2037 © wecelaoce ae F | 9R% O9le| O7le 98%s | O7% 93x) 9812 100%4/100's 102 | 1014 10244, 10212 10.57%) 1034, 105 
Chic R I & Pac diocese ane 48°88 | 87%, 884; SS8'lg 90l: 2| 89 9014) “90 90 60 9143) 893, 90 | 8944 90%) 9Ole G2ls) GO% GI's! 91 92';| 915s 9312) 92%, 96 
Registered ___._....-. 1988 | 8612 87 8712 8715 ae | 87% 87 7a) B8le SB8le\_- . | én 8834 88%, 8844 ty 887g 897%| 9Ole 92 |__..  -.-_- 
Refunding gold 4s nepal 1934 | 9214 93!2 92% 9314) 93 94%4,| 94 95 o4 9444; G27, 94 | 93 9412) D4lg G514) O37%y 95's) G44q 9512) 94%, 96 95 97'2 
I i a ees 025g 925s|.... ....| 93% O37%s).... .. 935g 923% ton) Pe Bl dene tee aye Ik Sr Byte a Os Sn ae 
Secured 448 ser A_--- -- Pisses ‘spnalshon Senmnce ahteiatia orbdisdnnnedghessa Nadisnion dabibes aces ae. ae | G5%y 97 | 96%, 97% 
Chic St L & NO | | | 
Memphis Div Ist 48. -. -o- 89818 | 00 90 |-.-. ----| 8914 8914) 897% 91 9014 9Ole _- . 90 90 90 99 pes ; “ ----| 90% Q1le 
Chic St L & Pitts Ist con 5s 32 |101'4 102'g,__.. -_-.|__.. - - «| © bh oat 10212 1025%)102!2102'2,102 102 1102 102 |___- “Gta sy 
Chic St P M & Om cons 68.1930 |10312 104 | 10314 10312/103!g 10312) 10314 1031. 103" 103% 10253 103 |10212 102'2| 10253 1031, 11027 10312|102% eatin sete 103 |100 10312 
Cons 6s reduced to 348.1930 |.... _._.}.... LL ee 96 96 9614 9614 agen ‘ an 4 
Debenture 5s_______---- 1930 | 9912100 | 9912 99%| 995, 9934] 9912100 | 9912100 | 9912 993,| 9412 Q010) 994, 100_ "99% 10012100" 10012|100° 1001s|100" 1035 
Stamped _ 909%, 90934) 995g 994;) 995, 99%5| 995,1001,:100 100 initia | 99% 97 78)100 = 100!g) 1001, 101 |100 ett mbes 
Chic Terre H & SE Ist 5s. 1960 93%, 97 95'4 97 95's 98 97%, 99's| G84, 99's) 9614 99 | Y's 9 Jig} 985g 997%) 99°, 100 {100 101 |100', 10312) 10212 10412 
Income guar 5s__.____._.1960 | 873, 914s) 914g 927%) Gl'g 93'e2] O3lg 9544) 937% 95'«| 92 9344) O2% Y's) O3'g 95';) G44, $6 | 95 96 ;| 947, 97 9614 97 
Chic Union Sta Ist 4'. sser A 63 97'4 Q8!2| 97'4 OS'x| O7le 987% | GR, 9912 98%, 99%) GS4g 99%) 9812 100'4| 9994 1004,'100 101 |100% 10144;1011, 103 {101 102 
et Bla > cipwne 1963 |104'2 10544) 104'g 10512/104', 105 | 104! 105% | 10414 10444: 103!2 106 [1041210 512) 10412 10419 104'; 10514) 105'4 10544) 10512 106 (105 106 
Guar gold 5s_. 1944 10115 105%) 102'2 10314 1027, 104 10319 104!2| 103! 10414) 102's 10344) L02'4 10212) 110219 1047 | 10344 105 | 1041, 105 |1041g 1051g/ 1041s 105 
Ist 6'¢8 series C_.._..-- 1963 |117'g 11844)117'4 119 |117'4 118%) 116% 11814) 117g 1177) 116'4 117'2)116'211/ 5g) 11644 118); 11712 11812] 118% 11834) 117 118 |1177%g 118'2 
Chic & West Ind gen 68. _ _ 1932 |105'2 105!2|105'2 106 = |105%4 10544|___- ees 2 SOGRgpeidn eg ees te gi---- ----| 10514 105% 
Cons 50-yr 46_______- _1952 | 865, 88's] 87 87%] 87's 88iz] 88 88%| BSi2 GO | 87iq 89g) 87% 88 | 88 90 | 89 0te] GO 92 | 90% 93%] 9114 93 
ist & ref 5'¢sserA___...1962 |104'4 10444| 10312 10412'104'2 105 [1044105 194% 10512|104 105 |1043, 105's| 10444 10 512) 1047 10512 104% 1054/1047, 1055/1044, 1055 
Choctaw Okla & G cons 58 1952 | 104! 104!«| 104! 104'; | 103!4 1035s) 10414 10414) __- 104 104%) ow on ort EE 4p cot ae inal abies 10475 1047,| 106'g 106'g 
Cin Ham & Dayton 2d 4'48 1937 | 973, 97%4| 97% 97% 97% Y7%)| 97% 97% 97% O7%).-.. -- | 97!2 98'x| O8'g 985 te hate. tani <a 
Cin Indianap St L & C ist 48°36 | O54 95%... ~~ 97'4 9744) 967, 97 | ony ‘74 97'2 99 a ma oe a asa Vt 9775 7%) 98 99 | 977g 100 
SS GEE 1936 | 95'g 95's) : -| 9614 9614 ipo aeee ‘og opt eatin 
Cin Leb & N Ist con gu 48.1942 | 9014 914) Glig 92le “O2ig G2Iz| GBig 93%) G1 9144) __- “O32 9 __| 923g 92%] 93iz 93!2 
Cin Sand & Cicons Ist 5s_.1928)|.. _ _. 100 100%) 1004 1004s -- «---| 10014 100'4'100 100% 100 100 {1007 100: 100 100 0" 100 ey 
rr. nn,” ks eeeleke Ghewlabee een | CRS = Rete 9912 Y.)t2)_- ti aipriet tna Niel names eae 
Ot Seer St L gen 48.93 | 89 90 | 89% Gls] GOlg 04%| O31, 934,' 93 96%| 9314 9412 | 02% 94 | 92% 047%| 941g 96 | 94% 98 9814] 97 97% 
IIS, «<i wciathinme «tities 92 93 : fara 
20-year debenture 4'4s8_.1931 “98%, 99%4| 9875 9914 " 95%, 99%| “995g 100 Dt 00%] 99% 100 1 mT 3g 99%) 99%, 100 “99% re 100%| 1003 10012 10012 101'g 
General 5s, series B____ 1993 . 10734 1074112 112 aia 10 11 }108', 10814) 1057 1057 
Ref & impt 6s ser A_...1929 1024 10244) 102!2 10244) 10284 10314 10215 103 [102% 503% 10253 103 02te li 3 | 1025 10%'4 101% 10314) 10212 103 _ 102ig 1031, 1025, 103'g 
Ref & imp 6s series C____1941 | 10712 10712 107'4 107% 106 107 | 10553 105°8|1054g 108 (106 106 |105',10514)105 1067%| 10612 10712| 10634 1081,|107 107 |107'g 107!2 
Ref & imp 5s series D _: 4963 [10212105 |103%, 104 |103% 10412 104 10412)104 105'4 10314104 [1027 104 |103'2 10444 104%, 105 |1027% 10514|1044g 105 | 10414 105 
Cairo Div ist gold 4s_._.1939 |... ~_ Y312 9445| 94%, 94%) O41e 9514] 941g 95 | 94 94 | 94 94 | 937% 93%) 95 95%] G5% 9O |... _.._] O6lg 96lg 
Cin Wab & M Div Ist 4s 1991 | 86's 87':| 86 86 | 86 1 87's 90'2 89 89 8912 90 | 8714 88's) 88% 90%) 91 91 | 9O 9O | BOlg Dllz] O1%g D17% 
St Louis Div Ist col tr 48-1999 | 8753 90 | 88 88%! SSIy | 885g 8954] 891g 90 | 8912 90's) 87 89%%| 895g 8933] 88% 90 | 9Olg 9124] 917, 925%! 93 94 
Registered._......-_-- iP inese « a eee i 8714 8714)__- ns Sah iin, mil ineea to en 
Springf & Col Div Ist 48.1940 | 91% Gi%).... -...| 96 96 | DBlg O6's|___- eonel 9714 es catet 97 697 ioe -| 96% Seas oe. Ge Beene wore 
White Wat Val Div 1st4s81940/ 91 93%4).... --_. AEN Mapas alain ® -deieaieniiies dk:otel > Se aa wf Om 
Clev Col Cin & Ind 68_.__ 1934 |107'4 107'4| 107% 108 |109%5 1091s 10824 1084, 108t2 109! ---- ----| 10612 10634| 10814 10814) __- 4 110814 10814 108%, 108%)_... ___. 
Clev Lorain & W con Ist @ 58°33 | i024 102%)... ~~~ -|103'4 103!4) 10244103 | 1025, 10348103 103 [102% 102%|103 103 |103 103 | 102% 103 |103'!g 10312/ 10312 10312 
Cleve & Mahon Val ¢ 5s -  _ (Tye th ee ee Ul CON sg ae ae P py, ee 
Cleve & Marietta Ist 418.1935 | 985g 985)_... ....| 98% 9934) O85, GH)... -2--)/-- 2. Le i 0934 99% kat 99 99 99 100 ap i ipraite: imap ait 
Clev & Pitts gu 4's ser A.1942 |100 100 |.... ....|101 101 St 2 Ra rere Pa ae a id ee ee liga 
34s eh seliaaee CTS RE SRR cna nmi OS, A: feel OR OR, SPREE plied Rayan a 
3) 40 series C........--- 1948 Joo eee eel ll. Cll llll 222] 80lg 8012] 80% 89%) 89 “Bo%|-- > == ~~] Soi, ao ear CO... 
568 Bteee BD. occccseccs | iP ee |- ~~~ 8914 8914) __ os, hee : © > | Qe Sgr 
Cleve Short Line Ist 4!48__1961 |101'g 101/2/ 101'g 1015, 10 1's 102'4| 10212 10: 3% 1024 10 38 10 13% 10234 10134 10134 ties .-~| 10144 10212}104 10414/105 106 |104!2 106 
Clev Un Term Ist sf5'4s ser A'72 (10853110 | 10953 11014) 1095g 1104) 1085, 1093;/109 10912 108 109%)108 108% 1084, 109 108% 10912) 1085 10912 10914 106934) 10914 110 
Ist s f 5s series B____.-- 1973 |1037, 105 |10312 1047¢/104 10434 1043, 105 | 10412 1055s) 1044g 10434/ 10414 10434) 10453 10514/105 1057| 10514 10534|1054g 10614|105 107 
Coal Riv Ry Ist gu 4s... -- 1945 | 885, 88% estat Ne Mi ccce -| 90%, 904 | ‘ , G1 91 oe ee ee sane 
Colo & Southern Ist @ 4s__1929 | 98% 99's 99 9912 ‘99° 99's; 99 994) 98 99!2 | 99 99', 99 9912 69ig 9954 $9 9974) 9Dlg 993s] $914 10014} 995g 100 
Refunding & ext 4'js__.1935 | 97 99 967g 97!12: 97 98 97's 98 97's 98 97 98 97 98 9714 9812] 9S'g 99's; 99 99%} 991g 100 99'2 10014 
Col & Hock Val Ist ext @48 1948 |_... _...| 91% 92 92 Q2'2| 931g Y3l4| G4lg G45) 9434 seats anni bie ie 9478 9476) 95 96%)... -...] O7ig 9% 
Columbus & Tol Ist ext 4s 1955 we eecclecce cone] COlg GOtgl.n.. can-lonne wo--[ecce on--| OOlg GOlg eB oe 94 94 Gay chien ante oxtail Ge 
Conn & Pasump Rivs Ist 4s. 43|_.._ - foun *ied wn: Sateveas i 88'g 88's)... kage AA, cated geet “Ly Bo tice Bee IE: Bg 
Consol Ry non-conv deb 48 1954 | 70!2 7612| 76!2 lcd’ ah “| 74\2 7412} 74!2 752) 72\e2 72h) 725g 74!2) 72'g 75%) 74 75l2| 7512 78 | 76l2 78%| 79 80 
Non-con deb 4s. __--..-.-.- SE ie Mocale maw ae a ee SSS SEE ae Pee raae oi’ aan AAA de 96\4 961, i rane sine 
Non-com deb 48 A-O-_.__- Eanes ¢sselenne panleuné dhatlseto  antaeliokon: wnorhenee hm sai he aie 74 74 | 9514 77 78ig 7812} 80 80 
Non-cony deb 4s__._---. 1955 “69ig 7 ise 2% zo 76 | 74le 7534| 74" 75°s| 7212 73 | 7Alg 75!2| 731g 7473) 74 75 76's 77 78 7814) 7814 79 
Non-conv deb 48____--_-- 1956 | 69's 76 | 75 77 7614) 75% 765%)|-... -.- 75'!e T5is].... ..--| 73tg 7s 74 7512} 76 77%3| 77 77%) 79 79 
Cuba Nor Ry Ist 5 4s-_-_-.-.-- Dt is S.t¢hnten enditehae wmidhhede tinea ledan eo ‘ —- | 95%, 98 | 95%, O72) G612 97's 
Cuba RR Ist 50-year 5s g..1952 | 947% 96 | 9453 95% “O4i2 9 524) 955g 97 964, 98 | 95l4 96%! 95 967| 9612 96%, 97%) 97 98 96% 98 | 9753 Dlg 
Ist | & ref 7's ser A_...1936 [107 1084/1075, 108 |107%, 10912/109 10912/108!2 10844 108's 10912) 1101g 110!4; 109% 4 he 10912110 1108% 10%12/108 109 |108'g 109 
Ist 1 & ref 6s series B__ 1936 | 9912101 [10014 10014] 9934 1005s) 10014 10212] 99%, 1004;) 993, 101 *\ O9% 9934) 934 101!;/100!4 10012} 993410012] 991g 99%4)100 103 
Cuba Northern Rys Ist 68.1966 | 9944103 |102 103 [|102'g 103!4) 102i2 10374/104'3 1047s 10434 1047 : k | a res 
Day & Mich Ist con 4'48..1931 | 98% 955s) YS%4 9S%4; YS%, 99 99%, 9934) 99'g 99's) 9844 9844) GSle so: 987g 98% 99 99! 2 “993, 100 10014 1001,| CMe 
Del & Hudson Ist ref 4s _.1943 | 935, 94!2/ 93's 94 | 93's O5'e] G4lg O5%%| 944%, 97 9334 9434) 93\g 9412) 933g 96 | 95 96 | G5lg $534] G51g 9712) 95t2 972 
30-year convertible 5s__1935 [11412 118'4/116!4 12234/1195, 13244;128 143 [1341214112140 154 [140 1451))/134 1433,)13412 14112 “ 10112 10112 
iS-year §\4s8.....-..--- 937 1103 105 |10412105 |104!4 1047s! 1037, 105 1104's 106 }1041e 105% 104'4 10 312 10412 10 944 10444105 | 1044410512 1041, 1061, 10534 10614 
sc cnumoneees 1930 | 106%g 1067g| 10612 1077s) 10612 10733; 1065, 107 | 106% 10714) 106'g 106%s| 1055g 10614) 10544 1071; 105'2 1071;/ 10612108 |105%, 1064/1054 10653 
Del Riv RR & Bége Ist gu @48°36)}.... ~._-|---- -- 96 96 | 9614 961, a aia Hon Bee ee ae Te fia i Mapes ces AF “ 
Deny & Rio Gr Ist cons 48.1936 | Q9l'g QG2!2} Gilg G14) Gilg P2'e| Gl%, 93 91% 92% “89% 9144) 91 Pills} 914g 93 9214 94 9219 93 9212 93 9278 9312 
Consol gold 4}48__.._...1936 | 945, 9534) G4le 95%4| 94 95'2| 95%, 97 94% 957s) 9414 O40) 943, 947%) 95 96 95 96';| G5lg 96 958, 961;) 957g 97 
Improvement gold 5s__.1928 | 9912100 | 995,100 | 905s 100 9934 100's| 99%, 10014 9844 100!2) 994410914] 997% 109';/100 1001,}100  1001s/100 1001%}100 10014 
Den & R G West gen 5s_Aug’55 | 735, 80 78 8lle| 77 81 77%, 8844) 8714 8975| 86 88'4] 835g 8834) 843, 873; 8% 8512) 831g 8534) 825g 86 855g 89% 
Des Moines & Ft D Ist gu 4s.'35 |.... ...-| 34 36 | 35 35 | 35 35 |-.-. ----|---- a ae 33% 3) ‘| 33 33 ees eee 
Temporary ctf of deposit... | 33'g 34's) 334% 35 34 34 34 34's| 33 34 | 30 34 . 32 32 | 26 26 26. 2615 26 27 2614 275g 
Det & Mackinac Ist lien g 48°95 | 7014 70!2} 705g 73ie|__.. - 7314 74 TAle he ea. oe 72 74%) 7444 75 | 78 890 80 80's} 80 80 80 
ge eee a lesce ars 65 65 65 65's) 65 65 65 62 65 63 69 70 70 - bern ae 70 
Detroit River Tun Ist 4};s.1961 | 97!g 9734) 9712 98 | 9712 Ole} PSl2e OHl2| 98 100 | 9914 100 | 98 9910 “9212 100 | gy 420 Ot, 1003g 101 }10014 102 |102 10214 
Dul Missabe & Nor gen 58.1941 |}____ ___. 10334 10344;104 10414) 104', 10444) __- }19%37%g 1037 hae yy len ol 
Dul & Iron Range Ist 5s__1937 |102'!g 103 | 10144 102!9| 10212 10244) 102'g 10244 10214 1027 102 103 “|103 103 10314 10314/103'4 194 “|104- 10414 10338 104 |102'4 103% 
(eae OR RE pe e..§ pe ea Se.) cbiptg bolt hana Sekine 103 103 
Dul South Shore & Ati @ 5s 1937 “Fbig 78 | 78 82 Silly 83's) 83 86 , B3le 85 7 8334 $5 “Bids 82% “82ig B4ls, “84 8734! 8612 88 “861g 8719| “B78 BSlz 
E Ry Minn No Div Ist 4s.__.1948 |... __- ions ae, Vn Wo CS eee oe oe 9353 95 
East T Va & Ga divi @5s__1930 100%, 102 10034 101 J|10L 1017101 10212/10114 10112) 1004, 102 "| 100% 10112;101 101 101 10134 10034 101 “| 10034 1007s 10034 100% 
ee ee, OO De cn wbceeces 1956 [106 10612106 §=106's/106 = 10612,;106 10612|106!2 107 |1063410712)107 107 |1071g 10712) 1067, 10712, 108 10818| 10853 10924 | 10934 11044 
Elgin Joliet & E ist @5s_.1941 |102 1035s) 10312 103!2/ 10434 1043,;! 103'g 103!9| 103'g 104 |10414 1041; | 10334104 |10434 10444|1027g 10314) 1041, 10419/ 10434 1077%| 106 10612 
El Paso &S W ist & Ref_1965 |104%4 105!2 i 10514 10514] 1057, 10619| eee ~| 10554 10: 534) 10544 106 |106!'4 10614|106%; 107 |107 10712) 10712 1091) 1087s 109 
Erie Ist cons gold 7s_----- 1930 | 10634 10712| 106'g 10712|106 10644) 10648 106%, | 10643 107 106 1065s/106 10714|106', 10714 106%4 10714,107 107 15} 10614 10934) 10544 10644 
Erie, ist con g prior 4s___.1996 | 8l'g 84 | Silo 837%) Si'g SSle} 83%, S86 | S4l2 855s) 83l2 85's) 83%, 847% Lesa 867g} 85'g 8714) 8714 8812} 88 89lo| B82 Olle 
Sea ae ee Ones ee ey CES ee berks BR pow 8334 8324] 8412 8412] 861g 8612) 857g 857s 
Ist cons gen lien g4s__..1996 | 7312 7714) 7614 77%4| 75 73 “TN4 78%) 77% 787s| 75's 77'2) 75% 7775\ 7738 7912 78%3 80 | 797g 8212} 82 84 | 8314 855s 
PD onc accdbies 73 74175 #75 | 72 72 | 76!2 76's| 75'2 76 RS, M8 gate. 77 #77)78 %79 | 79 80%) 82 82 
Penn coll trust @ 4s - ___- 1951 | 9814 9914) D8leg 1001, 9814 984, a 99 99', 100 |100 10034) 994,102 101g 104° 191'4 10155) 10114 101%s| 10112 10112) 1007g 10112 
50-yr con @ 4s, serA-__..- 1953 | 79% 82 81 S 81 8234) 824%, 85'2| 83% 85'4) S2le 845g] 824g 84 8312 86 8> 855s| 86'2 88',| 874g 8812] 8714 88's 
50-yr con g 4s, ser B___-- 1953 | 79 82's) 8SOlg 8214; 81 8255 827s 85'4| 837g 855g) 82'2 B4lo] B2lg B4te] B34, Ris) 85 3 | 8512 8844} 8714 885s} 8714 8Sl4 
Gen conv 4s, ser D____-- 1953 | 84'g 89'x| 87 94!2| 89 QBl4 9719 1123, 103'2112 |1034g113'2'104 12712/117 131'_..i8 eine ae. bee 
Ref & imp 5s __.-_.-.---- | ee eae ee Se 94'2 9434) Dllg 945g, VI7%—, 9344) Y3le i7y bate 1 15%) 9 ile 9744) 9714 98% “98ig 994g 
Erie & Jersey Ist s f63__1955 |i1ll!2113 [11234 113% 11219 11319] 11219 1131g/ 11212 11334 113% 115 114!s 114% 114!, 115 1i4!2 115 |114%g 11453'11412 116 [11414115 
Genesee Riv RR Ist s f 68.1957 |1115g 11312) 1115g 1125g)1114,113 [112% 113 [112g 114!0/ 113% 115 [114g 114le/114!'4 115 |1L14'2 114% | L144 114% 1145g115 |11412115's 
Rc Cink. Gctclsace soaghaece necdibhes: tedebar’d eocsleece Setelonee weasine-¢ asso OG SON | Ele gee 
Gen gu 3 '48s,serC__....- | eS eS eee OE Oe PESee oom Sl “Olt, Oly oP. Psd 
Est RR extl s f 7s___._---- 1954 | 953410114] 983g 101 | 987s 1004) 9014 10114 “9912 1005s; 99 10012 “99 100 ‘| 903, 10212, 10112 10514} 9912 102 “991g 101'4) 9953 101 
Fla Cent & Pen ext @5s_..1930}].... ____|____  ____]1015g 10154) 100! 1005s/160!2 100!2| 997, 997g! 10012 1001 bas s Beutlvcch sean 
Consol gold 5s______-.--- 1943 |1013g 1017§| 10153 1015.) 10153 1015s) 10153 10 15g| 10 15g 10134) 10112 1015, LOLlg LU Ly 19134 i013 esteem 1024 1025g/102!; 103 |102'2 102!2 
Florida East Coast Ist 4'4s_1959 | 98's Q8l2} 973, GSlo} 97%, 983%) OS's 985s) OS's 98!2) 9814 9814] 98 981, 9834 9834] OS', 983) 985g 9D | 981g 100!2) 9914 1007 
Ist & ref 5s, ser A__.-_-- 1974 | 9912 101'g} 9812 100 95 9934) 94144 97 95'2 9634) 96 9634) 2612 97 9512 985s] 95'4 9778) 93 95 92 94 87 92's 
Fonda Johnst & Glov4'4s.1952| 614 63 | 63 65 | 63 64 | 61 64/60 61) 2| 58 61 581g 60 | 5S8tg GOle} 511g 5812) 50 235) 50!2 53 | 51 53ly 
Fort St U D Co Ist @4%s_.1941 | 9414 9414) 94 94 |__-. ____|-.-. ----| 95 95'9}___ Dd taon ‘enwellined akan! aoe ee Se ee ee 
Fe Worth & D City Ist 6s_1961 | 106% 1064; | 10634 106%,| 10634 10644)-... ~~~ amar fae = a«---]---- ----| 108% 108%! 1084, 1083, 
Ft Worth & RioGr Ist g 4s 1928 | 975g 9812) 977g 98's} 9S 98l2| 98 981, “O84 99 i i 9835 99 "| 98% 9875} 99 99 | DOlg B9le}] 993g 995s] OGlg O9yi---. -._- 
Frem Elk & Mo V Ist 6s__1933 |107!2108 |107!2 1077,|1077% 108's/108 108 |.... ~--.)___- ..|10612 10712|107 107 |106!4 19612) 107!2 10712 4 _h ae 
GH &SA, M &P Ist 5s__1931 |100% 101 | 10012 100!2| 10044 10034) 100%, 101 1003, 10135, 10034 10113 100% 10054) 1005 10053, 10044 1011 101'4 101% 10034 1011, 1013, 10 14g 
2d guar exten 58______-- 1931 |100!g 10013) 100'g 100!2/100!g 10012) 100!, 1007 | 10134 10212) 1007s 10114, 10114 102 _.. ~---| 10012 10034) 10112 10112/ 1004g 100%) 100 101 
Galves Hous & Hen Ist 5s_933 | 9612 9814] 973g 9814] 98 9834! 9812100 | 991210114] 97i2 985, 971g E8's 98 99 | 98%, 10112} 9912101 |10014¢ 10114;100 101% 
Ga & Ala Ist cons 5s__Oct 1945 | 9812 9955/ 995, 9934) O9le 9944) 991g 997s) 99 994) 98 99 99 Q9!e] 9912 997%} 98%, 100 | 99'2e 10014/10014 1001,| 1001, 100%, 
GaCar & No Ist gu g 58__1929 | 99 10014/100's 100!;|100'g 100%5/100 100'2/100's 1004s) 9534 cot 10014 100%2 10044 1001, |}1095g 100%8| 100% 10053) 1005 1005,/ 100% 1005, 
Georgia Midland Ist 38___-1946 | 7214 72'4| 7212 72%] 72% 75t2| 7453 7434] 7578 75%s| 74 _.. ----| 775g 777g} 76% 77!;| 7712 79 | 77% 78 | 76's 78 
GrR &I,cx ist gu g4'¢s8_.1941 |.... -__..]| 97'g 9714] 95! O97iz) 98 G83) QS'g GSy__ 985g 98%x| 985g 99 | 991g 9OIy] 9O3g 99%) 99%; 100 
Grand Truck Ry sf 7s___-1940 115!g 1155)115!2116 [11559116 [11512116 11453 115% 114ig 115%y,114i4 115” 114% 1147,|11419 115 11419 115% 115 1171,) 115'4 11644 
15-year e f 6s____._.._-- 1936 |1067g 108 | 107% 10814) 1075 5g 1085s) 10734 1081;/ 10734108 |107 108 |107!g 30734| 107'4 108!;/10712 107%) 107 109 |107 14 10912/109 10912 
elace te ten teana.ks. to “ear t=, dai iy GiPagate >, «iP. _.| 971g 971e! Boy 97 97 
GtN gen7sCB & Qcoll A_1936 |113'g 1145s oes 1141s 113%, 1141, 114 115 1l4ig 115 114 1145s) 11414 11412 114'4 115%9/11412 115 113 115 [tis 1153, 115 116!2 
Ee SSeS a Say SP il4 14 de hers 11414 1141, 
Ist & ref 4'{s, ser A____1961 | 974 981, 97's 981, | 97's 904, “97 100'2 OS8te 10034) 9378 10038 9258 199%, 98l4 109! 9 3g 101 “110016 192 |1O1%, 1021. 10178 10234 
Gen @ 5's, ser B.._.._. 1952 |!08 1091: 1083 109% 10044 11012|1005g 112 (1092112 |+09 atin Wo g110 |110 112 {111 11212 111% 11255) 11134114 [113 114 
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BONDS 
Gr at Northern (Concluded)— 
oy | eae 1973 
Gen 4s, ser D.__.__... 1976 
General 44s serE._____ 1977 


Green Bay & W deb ctfs A____ 
Debenture ctfs B_.__.______ 
Greenbrier Ry ist gu 4s___1940 
GulfMob & Nor Ist 5<s__1950 
ist m Se, ser C.........-. 1950 
Gulf & Ship 1s 1st ref & ter 5s °5z 
Hocking Val Ist con 414s. _1999 
ame 1999 
Housatonic RR con 5s_-_-__1937 
Hous & Tex C Ist 5s int gu_1937 
Waco &N W div Ist 68.1930 
Houston Belt P Term 5s-.1937 
HoustE & W Texas ist 5s_1933 
Ist gu @ 5s redeemable __1933 
Hud & Manh Ist & ref 5s_1957 
Registered 
Adjustment income 5s. .1957 
Illinois Central ist ¢@ 4s. _.1951 
Registered 1951 
SE I a all 1951 
Extended ist gold 3'4s..1951 
Ist g 3s, sterling.__-_--.-- 1951 
Collateral trust ¢@ 4s....1952 
Registered 
Ist refunding 4s... _-.--- 1955 
a lines 3}4s_...1952 


Registered - oienmeedilne 
Refunding 5s__....----- 1958 
15-year secured 5\4s_-..1934 
15-year secured 6}48_--..1936 
40-year 4%{s__...- Aug 1 1966 
Cairo Bridge gold 4s__-_.1950 
Litchfield div ist g 3s. ..1951 
Louisv div & term! g 34s 1953 


Omaha Div Ist @ 3s_-_---- 1951 
St Louis div & term! g@ 3s fb 
Ge EE. ctantncdions 195 


Springfield div Ist 4 6s st 
Western Lines Ist @ 4s_.1951 
Ill Cent & Chic StL & NO 


Joint ist 58 ser A___---- 1963 
Ist & ref 444s ser C___--.- 1963 
Gini natitietetienes 1951 

EE cccadecese= eres 
| aE 1951 


Ind Bigtn & W ist extd 48.1940 
Ind Ill & Iowa Ist gold 4s__1950 
Indianap & Louisv Ist gu 4s '56 
Ind Union gen & ref 5s ser A ‘65 


Gen & ref 5s ser B___--- 1965 
Int & Grt Nor ist 6s ser A_1952 
Adjust mtg 6s ser A_-_--- 1952 
| EIS a ee 
OE i ons codaeon 1956 
Int Rys of Cent Am Ist 5s__1972 
Ist coll tr 6% notes-_---- 1941 
Istlien & ref 6'4s__--..-- 1947 
lowa Central Ist @ 5s_-_-_--- 1938 


Certificates of deposit _-_ 
Refunding fold 4s 
James Frank & Clear ist 4s 59 
Kal Allegan & G R Ist gu 5s "38 
Kanawha & Mich Ist gu 4s 1990 
pen? | “apeiereieee oy 1927 
KC Ft Scott & Mem con 6s 1928 
KCFtS & M Ry reg & 4s__1936 
KC &MRy & Bdg ist gu 5s '29 
Kan City South Ist g 3s__.1950 
Ref & impt 5s____ April 1950 
Kansas City Terml Ist 4s__1960 
Kentucky Central ¢ 4s____1987 
Kentucky & Ind Term “= 
196 


NS, 5, 6 ict tiene 1 
Se aE eg aa 
Lake Erie & West Ist 5s_..1937 
Second gold 58_._...--- 1941 
Lake Shore & M Sou ¢3s 1997 
Registered __.._...-..1997 
Debenture gold 4s___-.-- 1928 
25-year gold 4s_.....-.-.-. 1931 
0 EE TT 


Leh Val Harbor Term Ist 5s_'54 
Leh V (N Y) Ist gu @ 4%s8_1940 
Lehigh Val (Pa) gen con 4s 2003 
|... a 
General consol 44s_-...2003 
OS EEE 
Lehigh Val RR gen con 58.2003 
Leh V Ter Ry Ist gu ¢ 58_.1941 
PUNO ..s o.ccxeunse deen 
Lehigh & N Y Ist gu @ 48_..1945 
Lexington & East ist gu 5s 1965 
Little Miami gen 4s ser A..1962 
Long Dock con @ 68_._---- 1935 


Long isi Ist cons 5s__July 1931 
Ist con @ 4s____--.-.- July 1931 | 
General gold 4s_._..--- 1938 
FY sepa 1932 
Unified gold 4s_.....--- 1949 
Debenture gold 5s__-.--- 1934 
20-year debenture 5s_--_.1937 
Guar ref gold 4s____-.-.-- 1949 


N Sh Bch Ist con gu 5s_Oct'32 
Louisiana & Ark ist 5s_...1927 
Lou & Jeff Bdge Co gu @ 4s 1945 
Louisy & Nash gold 5s_-..1937 


Unified gold 4s__...-.--- 1940 

Registered _ ___...-.--.-1940 
Coll trust gold csndnhwe 1931 
ot Pees 1930 


Ist & ref 5'4s series A_-_.2003 
ist & ref 5s series B_---- 2003 
ist & ref 4's series C___2003 
N O & Mobile Ist ¢ 6s_-_.1930 
N O & M 2d @ 6s8.___-.--- 1930 
Paducah & Mem Div 4s_1946 
St Louis Diy 2d gold 3s__1980 
Mobile & Montg ist ¢4%s'45 
Southern Ry jt Monon 4s 1952 
Atl Knox & Cin Div 4s__1955 
Louisy Cin & Lex ¢ 44s_-.1931 
Mahoning Coal RR Ist 58.1934 
Manila RR Sou Lines Ist 4s _’39 
First extended 4s______- 1959 


Manitoba S W Colon z @ 5s 1934 |. 


Man G B & N W Ist g03 81941 
Mich Cent Det & BC 5s___1931 
Mich Air 2 Saae ae 1940 

ee. , 
FF fF epee 1952 
Debenture. 4s ltt di, alia 1929 


Midland of N J ist ext 5s_1940 
Milw L S & West ext s f 5s__1929 





















































pore 1015 



























































10012 a 


—— 
—~ 











January ae March April | May | June | July August | Sepiember| October | N d D Db 
Low High' Low High) Low High| Low Ht) Low High Low High Low High\|Low High\|Low High\|Low High|Low High|Low High 
} | 
102%3 103% | 10234 103%| 1031, 105 | 10455 105%, 10014 10514 104% 105 | 10273 104%4| 10434 10634/ 10613 1067|1065s 1081!2|107 109 | 106% 109 
94's 9534) 9453 9514) 9412 963;) 96i2 9914) 96%, O8lo} 961g 98 | YG 9734} 973g 100 | P8lz 991g] 987g 9934) 9953101 | 99% 101l2 
J ATAEEESS, CRE REE: 3, RR loess dans RAPED: teed. wanl---- aeuu|---- <---]---- ----] 9914 9912] 993g 101 | 9912 1007 
sieniees 83g i oe ¢ Stegpes- 85's 85's)... .___| 851, 86 | 85% 85%]... -..-| 85% 85%)... -.-.|-.-- -.-. 
22 22%,| 21 22 2514] 23 25 2419) 24 25 | 24 27%] 2712 30 | 26lg 2714] 24 2512] 24 25 | 241g 26 

ms: ith BE 9312 O3l2} 93i2 O3ie}_-.. --..| 93 93 |... ... mh: "> 6 OA 

10553 106 |105% 105% 1054 10612) 10614 1061410514 106 [10544 10512|105 10512| 10512 106%5| 10645 10634| 10612 10644| 10633 10612 106% 108 

Sa : -| 10114 10134/101 —10214/100!s 10114} 1005g 10034/ 10012 10153/1013g 102 |1024 10312103 10412/10312g 10312 

107. 107, 107. 107 |107 107 107 13/107 10719] 10712 10719] 10712 10712| 10773 108 |107!2 108 | 10634 107%4|10914 10014 
98 98le «| 98, 100% 100% 10414/ 10212 104!4/ 10112 10314) 101% 104 | 1031g 104 |10214 10412] 10412 108 | 10614 10712/106% 10712 

os celésceo 4 AE Fee oné’ ahsiiloand”* mudttaaan habia: aaa  nare 

“9912 99l2| OBiz 9812] 99 99!e| 99% ‘0a 0% ‘| 00 100 | 98% 98%! 99 991%] 99  99%4| 99% 997/100 100 {1001 101 
10033 1003x/ 10153 10154| 10153 101%) 10134 1013; 102 |.... —...|102% 10284] 10334 1037s} _ -|1021g 10212/104 104 

o2: Oe geet. em gens sar . “ltoat, Tl n> on-s/ Os «ces SO ee on , 

“9912 100 | 991g 9912) 995, ioore 100i» 161%, 100%, 1003,| 1001, 10034 “9953 10014] 991g 10034100 1011g/100 1011g|100%4 101%4|101 10114 
iat tales 2 101% 101% oh ee ey Oe A a ee ee Phe): Cie pee. - coon 
10055 10034)... _ -|1001g 1001|101 101 |101'g 101%g|1001s 101 |t01 101 |-._. _~--|100%4 109%)... _---|102  1021,|101 101 
9814 99%4| 98 9853 99%) 991s 100 | 9934101 | 98lg 101 | 9812100 | 994,101 [10014 101 | 1005: 10214) 101% 102%|101 102% 

--2 =--- See ehenldeané ehadinnme choad Ee sed aeateas’ Ae ae ao ouee Gero 
"84 87 | 86ig S812] 875, Soa,| 88%, G1 | 907% G3I,| 88% 9145) 89%, 90% 9214| 914 92%] 91% 9314) 91% 93g) 92_ 9314 
eR eee 9412 95 |-... ___-] 9614 9614] 95%, 95%) 9614 97 | 9512 96%) 951, 96 | 97 712] 97% 97%)---- ---- 

es= «= cove woes on-e) O9%g OBS) - Gcbatanrtth. tdamakinis’ del sone sasdl Gn. Bi elesad Anablinas  dnasene Geen 

743, 74%5)_... eciete: Sine CTE ccaat :hanititticasel + ieee aces eee aeem ensdlocns’ mace Ge Glee Geet Gisess cane 
87 8714] 87 com steal Ta a. cvctlnnns doadsboeds enbdiseed dntdlonntk Gaiiin. ak saa oe eee 
ah, iives dhetlokas Apcicbéaes, theliewss ‘asl, aides ante ee eto aoe satel OES a oe Baan 
901g Oils] 91lg 92 Oits $3 91 92! 2 92l2] Dilg Olis|___. __..] Ollg 92%] 92 92 | G2ig O35] 933g 945,| 93% 95 
931g 95 | 93l4 9414) 935g 96%) 95's 967. 97%| O3ig 96%] 941g 95%) 9553 9714) 96ig 96%| 97 977%) O7ig 98%| 97% Ble 
vee). sopel OO 8514 867] 883, 88%) ----|---. ----| 85!g 85lg|_...  ...| 871g 88%] S8le 891g 80% 90's 89 9llz 
were eorsleccs eoecleces ence sae Gee pahinoee nativwhs ap@tacne dnoacianae anakibakta dusk 2 eece coes 

88ig 884) 8814 SYl2| BS5, O0ls| 901s aoe ots “88ig 89 | 88% 90 891g 92 | Ble 9212 eit 93% 93 937%, 
te Bebetbewe dneatetam ane wan 2 icone mastbinh phetinaek wiitiinaien eel h fesse cece 

1075s 10812| 167i 108's| 1074 10814 | 107%, 10844] 107% 108%%| 1065, 10835|107 10784) 10753 108%|109 109 |.... ~...|100%112 |110 110% 
10214 10314/1017g 103 = |10214 10312/101 10312] 1008, 10119/ 1007 101'4|---. -..-|---. ----|---. ----]---. ---.]-... -.-.]---- ---- 
1125g 1134) 1121g 11284/1115g 11312! 112%, 11314] 11219 11319/11253 11319}113 113%4)113 1131g/113 113%4]/113%4 113129) 1131g 114 |113%g 11412 
9633 977] 96%, 9712] 97 98%! 98l2 99% 99%;| 9712 99 | 9753 B9le| 9B 101 | 10012 10114) 100% 101%4/101 102%} 10115 10214 
9212 O2te/__.. 03% O3%).... ...-/. wanclceona naacstbase’ castinaae eave Ge Ses ecb aae auistee Gene 
7612 7612)... - 7634 7634) 7814 7814 77%|-.-. ...-| 78% 78%] 78i¢ 78g]... 2... Cake snaatlane, has 
kapha. oY 83% 83le}__._ _- 8412| B2lg 84%)... __- _..| 84 B4 |... _.. | 85 B85 | 86lg 86tg 
77 #77 | 77% 76 76 76\3 76% 76%... ...-| 76% 77l2 77ig 771g 7814 78le “Tale og EP Oe Te 
7612 7612] 765, et EE. ee. eer ee ree cana” naabiadetcpkar Te ae 80 |.... ....| 805% 805s 
86 «686 | 86 87 87 | 86 86 8612).... ....| 85lg 85l2}..-. -...) 8612 8612 B84 87 8914 8914] 90 90 
9012 ais sinew dani eek ~---| Ollg O1te]_... ....] 92%¢ 924] O2Ig 92%] 92% 2%)... ....|---. --.- 
10314 104 |103%g 10314 10514] 104%, 10514] 10454 10514 | 10312 1055x| 103% 10419] 104% 10512/105 107 |10714 108 | 107%, 109%/106 109 

bla _|---- -.--|--.. ---.| 97!2 974%) 9612 9834) 963g 9734) 9714 9914] 9812100 | 9912 10014] 9912102 | 997% 101 

10542 10512} ---- 1045, 10433)... ....]10612 107 |... ..../10612107 |... ~...|10812 1081g|_... ....|108% 108%|---- ---- 

ad cattle: 10312 10312|_-..  _ se wnanlacse slouliice aochiivbe Séuiccee aes deel ace aaa 
aC peer: then RE BAG. Ree: eee ee scatleces cvcal GE” GB isco Seadleccs (acaeee oe 

Sa es eee PEAS | ea SC Dcnce gesciente tadbincss easel Ee Teedo Ghettees Goo Gee 
933g 935 ---- ----| 943g 94%] 945, 945,/..__  ____| 94%, 94%] 945, 943%) 95 95 | 96 961g] 965g, 971g] 96% 96% 
86 8614/____ -.--| 84 8614] 87 87 | 863, 8610) 8614 8614] 873, 9012] 8653 89%! 87 87 | 8714 8714] 881g 907%] 89% 89% 
10219 1031g| 10214 1021 10219] - 10212 103 {10112 1015s/--.. -.-.|-... -...|1027%g103 |_...  ~--.]101%4 10184} 10253 104 
102% 102%|._._ _ | 1021s 1021] 102% 102%... --__|____ ____].... ~..-|101% 10212|102 102 |... ..../103 10314/103 104 
10615 10744) 10533 105%4 10714| 10614 10714| 10644 10712| 1061s 10714|107 10812! 10714 1085,| 1077s 1087g| 10643 108 | 10634 10712| 10714 108 
835g 9114] 9014 92% 98 | 9253 95 | 9312 97 | 94 9610 94 97 | 95!2 967%,| 95's 97%) 96 9814) 97 98 | 96!2 977% 
8llz 881s] 87 8614 87 | 84 85 | 8453 85 | 85 85'x|) 85 85 |.... ---.| 85% 87!g| 8712 88%... _...]---- ---- 

et ee i ee 9912 1005s] 9912 100%} 98t2 1003g} 9814 100 | 997% 10112}100 102%%/101!g 103 {101 102 |101 102%, 
“75% 77\2| 7614 7512 76%3| 75 7634] 75l2 815| 773 81551 78 80 | 783% 82 | 80lg 81le| 805g 85 | 831g 86 | 83 862 
95 9514] 95 93° 95!2| 93 9314] 923; 955x| 933g 9510] 9312 9434) 94 953g] D1lo 955g! 943, 955—) 9514 975g) 94!2 9612 
Chagas Set into a, | SR ee eee A ata _ ....| $0 92%] OL M214] Dlig O24] BOlg 91% 
531g 54 | Sills 51% 5412] 50 5012 53'2| 5Oig 51%| 49% 50%) 45 45 | 41's 45 | 41 42 | 41 4119] 40 Alle 
53 532} Slle 5llg 52 | 4912 50 5310] 5llg 5lbe| 48 514) 44 45 | 40 44 | 411g 42 | 4114 4114) 40's 42 

171s 18 | 1712 173g 1910} 17 18% 1934! 16 183%} 1412 15!e} 1419 15 | 14% 15 | 15 17 | 141g 15 | 12!2 1458 
913, 92 | 92I2 9210 92'2) 933g 937, 94 | 94 96 | 93!2 95l4] 9414 9414] 943, 95%/_... ..-.]---. --..| 96% 
ET aS a ed eed aie” ae 103 a ae ight gts erie Rats a Raat p oa 4 Sts ce beet 
861g 87 | 8553 86%] 861g 87%) ---. -_- 88 | 874 88 | 88 S8lz| 885, 88%) S84, 8844) BDig 81g) 8914 905, 905s 
100 100% /100 100 100 1100 100. GOs 100s! GOR Gil ncs cectlecee cacclanes cncol eee Set ticess <=== ==-- 
101% 10144) 1013 10 13g 10134) 1013g 1015g| 10133 10155; 10114 1017@/101 102 |101!g10112)101 101%4)-... ----|1005g 1007 | 10053 10212 
925g 93 | 92 92 931g) 92% 94 93%%| G3lg 9334; 9314 93%! 9312 95 | 937% 9514] 95 955s| 9512 9614] 96 96 
9915 1001s | 100 10014 1015s|_... . 10014} 997g 1001;| 100%, 10214;100 101 {101 10114/10012102 | 10012 1013, 101 10112 
731g 7410] 7314 7314 75 | 74 753% 75 | 7312 747%| 7414 75 | 75 75l2| 75t2 765g| 7612 7712] 77 79%) 78'!2 79% 
9914 10010] 993 1001. 9912 1001+ 997, 101 997g 101 99% 10012} 9912 1004} 9934 10114) 10053 102 | 10112 1024g| 1013 103 102 10244 
88 8914] 88%, 882, 9014] 89%, 91 2 9110} 89% 911g s| 895% 91 | OL 92t4] 91% 93 | OOlg 93x] 92% 941g] Y3l2 95 
88 88ls| 88 Ble 88lo| 88% 89%! ¢ 901;| 9O', 90's} 9014 91 | 9014 9014] 9014 905s|.... -..-] 905g 92%) 9314 9314 
ea ee. Shalt 853 86 2) 88 9119) OF | Bile Gillin. <astlcana coctlaces uledt ee Go oo ee 
8812 89 | 89 89lo 90le : 90 90 | 90 90 . ----| 903, 90%] 91 91 | 905g 9219] 93!4 9312 
oe ae ee), ee ee a cr. eo ae 9653 965s J : : 9634 9634 
10214 10214/ 1021, {10214 10214| 102i, 1028,| 102% |1011,103 |1015g 10134) 1015g 1021g/102!g 103 |1025g103 |103 10384) 10312 103%4 
1003g 10012 1001g 1003, 10014 1001, 10114 102 |10112 102% | 10114 1017%|.... ....]103 103 |...- ----|10212 10312|102 102 
8llg 813g] 8012 81%| 81 8334] 833, 841g 2 83l2] 82 85ly| 833g 84lg] 84 843! 85 B85le] 855g 8633] 85% 867) 86% 8712 
8015 8012] 801g 801] 80 8214] 82 82 831, 83%,|- a 8214 8214] 83le 83le|.... -.-.|-... --..] 85! 862 
987g 995s] 991g 995s] GSI, 9934! 993, 9934) ¢ 9974} 99%, 100 | 99%, 9934! 98%, 100 | 9873 100 | 9934100 | 9953101 | 99% 100 
973g 987s] 977g 9812] 977g 9844] 9812 99 | 9812 993;] 98le 99 | 98% 99%] D8l2 997%| 991,100 | 99lg 99%] 993g 997%) 99% 99% 
yen amen Drager So. fuente ar PgR ee | 99'4 OOl4 ee 
10412 10514|1047% 105 |105 105 |1051210512| 1053 106 | 10454 10534) 104% 10512| 1047, 107%4| 10512 10512/106 10612] 105% 10614| 106's 107 
9812 98%) G8l2 987%s| 985g 992] 99 10012) 997% 1001;| 9912100 | 9912100 | 997% 101's|101 101 |100% 10144! 98%q 10134) 100% 101 
8614 887s| 87 87 89 | 8912 911s] 891e 9134] 871g 891g] 8714 88l2] 88 90%! 9O 9112} 90% 92 | 901g 93 | 92 93l2 
tape FS ade som ek i ee 89 Lg’ boce segclebe ukabtlees® aasdlioas saeal Na ree fee 
97 984] 9712 9914] 98 100 | 987,100 993, 99 ors 98% 997%) 9914 101 | 99% 101 |1005: 102 Oi 102191 101% 10212 
Sy es See ele adage tba RG re. a 9 SS SP REN ES ey ee Gere 222 Sa2e 
10514 105%) 10514 1055s) 10312 10612/106 107 |106 108 |1051g 10612105 106%) 10712108 [106 108'4 109% 11012] 109% 11219) 110% 1114 
10212 10219] ___. 103 10312/103 10519! 103% 103% |103% 105 |---. ---.|105 105 |105 10614|1061z 10612] 105% 105%|103 103 
ited lypieedis ° lahat lpg t iP Ras age: ERR 6 -anaj---- ~----|10312 10381g,---- ---- 
90 9014] 905g 905)... _ __|__- ‘ eh 907, 90%} 90 90 | 90 91lig Q1lg] 91 92Ig]---- oe 
109%, 109%4/1093, 11014|110 113. |111% 1121, 11219/1111211334/110 110%4|110%g 111g) 11 112 11119|111%4 11353] 113% 116 11514 115% 
6% GO |... .-..1 90% 80le.... .- 913, 913;).-.. ._..]._.. ~.._] 91% 91%] O1lg 9219} - === == == 
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BONDS 


Mil & Nor RR ext 4%s (1884) '34 
Mil Spar & N W Ist gu 4s__1947 
Minna & St L Ist gold 7s_-_ 1927 
Ist @Guar @7s 
Ist cons gold 5s 
Temp ctf of deposit 
Ist & refund gold 4s_._..1949 
Ref & ext 5s ser A 1962 
Minn St P & SSM 4s stpd_1938 
Registered 
Ist consol 5s 





ist & re ‘os ser A 

25-yr gold 54s 

Ist Chicago Term s f 4s__1941 
Mississippi Central ist 5s__1949 
Missouri Kan & Tex Ist 48.1990 
Mo-Kan-Tex RR 5s ser A_- 

Prior lien 4s ser B 

Prior lien 6s ser C 

Cum adj 5s ser A 
Missouri Pac RR Ist 5s ser A’65 

Ist & ref 6s ser D 94 


ist & ref 5s ser F 
Missouri Pac 3d 7s ext at 4%, '38 
Mob & Birm prior lien ¢@ 58.1945 


Ist mtge 4s 
Small 
Mobile & Ohio Ist ¢ 6s___.1927 
Ist extension @ 6s__July 1927 
General gold 4s 1938 
Montgomery Div Ist ¢ 5s. or 


Ref & impt 4s 
Mob & Mal Ist gu @ 4s 
Montana Cent Ist gu 6s___1937 
Registered 
Ist guar gold 5s 
Morris & Essex Ist ref 3'48_2000 
NashC & St L Ist con 5s8__1928 
Nash Fl & Shef Ist gu 5s__1937 
Nat Ry of Mex pr 14'4s____1957 
Ass cash war & scr rct No4on 
Gtd 70-yr s f 4s 
Ass cash war & scr rct No5 on 
Nat RR of Mex pr 1 4%s_..1926 
Assentcashwar &scrrctNo 4 
on 
Ist cons gold 4s 
Ass cash w & scr rct No4on 
Naugatuck RR Ist @ 4s __.1954 
New England RR cons 58. .1945 
Cons guar 4s 1945 
N J Junc RR gu Istf4s 
NO &NE4\s, ser A__...1952 
N O'l's Term Ist 4s, ser A_.1953 
N O'l's Tex & Mex 5s ser A_.1935 
Ist 5s, ser B 19 


Ist 54s, ser A 
Npt & Cin Bdge gen gu 4'48."45 
N Y Bklyn & M Bcon 5s _.1935 
N Y Cent RR conv deb 6s__1935 
Registered 
Consol 4s, series A 
Ref & impt 4'4s, ser A_.2013 
Ref & impt 5s, ser C ___.2013 
Registered 
N Y Cent & Hudson 34s _.1997 
Registered 
Debenture gold, 4s 
Registered 
30-year deben 4s 1912___1942 
Lake Shore, coll, g, 3}4s_1998 
Registered 
Mich Cent, coll, g, 3'<s_1998 
Registered 
NYChi & St L. Ist, @, 48_.1937 
Registered 
25-year deben 4s 
24 &impés,serAB &C_.1931 
Ref @5'4s, serA 1974 
Refunding 5'4s ser B___1975 
N Y Connec RR Ist 44s, A_1953 
Ist gu 5s ser B 1953 
NY & Erie 3d ext ¢ o}h0..2es 
4th ext gold 5s 19 
5th ext gold 4s 
NY & Greenw L gtd ¢ 5s__1946 
NY & Harlem, g, 34s8-_-...2000 
Registered 2000 
N Y Lack & W Iist&ref 4s B'73 
NY LE & W Ist con ext at 7%'30 
New York & Jersey Ist 5s__1932 
N Y & N E Bost Ter Ist 4s__1930 
N YNH &H non-conv 4s__1947 
Non-convertible 348_-__1947 
Non-convertible deb 3 4481954 
Non-convertible deb 4s__1955 
Non-convertible deb 4s _ _1956 
Convertible deb 3 }4s__..1956 
Convertible deb 6s 
Registered 
Coll trust 6s 
Registered 
Debenture 4s 
Har Riv & Pt Ches Ist 4s 1954 
N Y & North Ist ¢ 5s 
N Y Ont & West Ist @ 4s___1992 
Reg $5,000 only __- June be 
General 4s 955 
N Y & Put Ist con gu @ 4s- 
N Y & Rockaway Bch Ist 581927 
N Y Susq & W Ist ref ¢ 5s__1937 
2d gold 4\%s 
General gold 5s 
Terminal Ist gold 5s____1943 
N YW & Bost Ist 44s ser 1 1946 
Nord Ry extl s f @ 6'4s____1950 
Norf & Sou Ist & ref 5s **A’’1961 
Norfolk & South Ist ¢ 5s__1941 
Norf & West RR gen @ 6s__1931 
Improvt & ext ¢ 6s 
New River Ist ¢ 6s 
Nor & West Ry Ist con 4s__1996 
Registered 1996 
Div ist lien & gen g 4s-_ yoo 
10-year conv 6s 19 
Poca C & C joint 4s 
Nor Cent gen & ref 5s ser A 1974 
Gen & ref 44s ser A____1975 
Northern Ohio Ist gu @ 5s_1945 
Nor Pac prior lien @ 4s____1997 
Registered 
Gen lien gold 3s_- 


Registered _Jan 2047 


January February | March April | 


May 


| Low High Low _Htgh Low High tow High Low Ht AL 


G5le 
9214 


96 


54 

19%, 
14), 
8812 


514 
1712 
13 
87 
9712 
9712 OB5s, 
100%, 1017 
1001g 101% 
87 89 


95l2e O6ig 
862g 875, 
102%, 

85%, 87 
10253 10312 
96 D9ls 

994,101 
10612 107% 
10612 107% 
76 79s 


1011g 101% 
99%, 10012 
93 93lg 

7|100 100% 


111% 112 
103g 10312 
805g 81 

100%, 100% 
1025, 102% 
14 16% 


1812 221g 


23 
1312 
“$Ole 
“B52 
9612 O71, 
871g 88 
100 100% 
1001g 100%, 


10434 105!g 


23 
14 
9912 


100%, 101 
10612 108 
“90 92> 
977, 99%, 
10514 1073s 


+) 81% 
79le 


ote 97% 
“O4ig | 
79le 
78% 
797, 


96% 
8012 
8012 


96 


95 

961g 96% 
1021g 103 
1041g 1061g 
104! 106'g 
971s 


2 2 
1001g 1001g 
9912 

81%, 
1021, 


“9912 
81%, 
10214 
10034 10112 


74 
721s 
7112 
79%, 
7714 8012 
6934 71ly 
10512 109 
103 105 
10314 1051, 


74 
7212 
6954 
76 


“692 * 
89l4 
“si, ~- 


73° 
997s 
8712 
73 
711g 
981g 
78le 
93l4 
907 
101i 
106 


10115 
106 


“93° ‘ai 
“93ig 9334 
158 158 
9312 96 
10553 1055s 


9412 96 

91lg 927, 
905g 905s 
655g 67\4 





6514 


9212 


98%) 


97%, 9734) . 


B5ig)- 


10512 10512) ____ 


78%) _ 





9512 9614 
9212 92% 


100 100%| 
57 
55 
23 
1514 
8834 
981g 
981g 
100%, 102 
10114 102 
86 88), 
96ig 97 
87 87% 
101% 10212 
8512 867%, 
10244 10312 
987g 100% 
100 1001, 
107 10814 
1075 108 
76\2 77% 


1001, 101 
10014 10014 
931, 94 
100% 1011 
997, 997% 
9llg Ql, 
11lizg1llle 
1037 104 
81 81 
10014 10114 
103 103%, 


17 20 
22 «26 


2612 
1612 
1004, 100% 
881g 881g 
9653 9712 
8712 87% 


10014 100%, 
10012 10114 


1047 105% 
i01 101 
1063g 108 

“90% 92— 
98%, 993, 
105%, 107 

“= 
79le 
971g 
96 


955g 
81 


801g 
7853 
9612 
96 

95 

791g 
80le 
8012 
9512 


7934 
787 
9434 
“9653 97 — 
10212 103 

105 106 

10514 106 

943g Q71e 
1033g 10412 
“9833 98% 
10014 10014 


106 106 

| 10034 10114 
“78i4 
7314 
7114 
79\4 
7914 
7053 


8012 
74 
72g 
80 
8014 
72% 


10812 10919) 
10512 10512) 


10453 105 
“727g 


76 
“997g 100 — 
78l2 7 
Fi F 
897g 
997g 
8934 
72% 
7434 
“Bllg 3 
9512 


9034 9214 


10019 10012 . 


10534 106 


.|107 


921g 93% 
931g 9334 
164 165 

927g 951g 
106 106 

955g 
Olly 
91 

663 
6358 


9634 
93 
91 
67% 
63s 


95% 97 
92%, 95 
98 QRS, 
1003, 100% 
53 


524, sat 
1912 21 
1314 14 
88 88), 
97 
9712 GBl, 
10014 101% 
1005, 1017, 
87 872 


86%, 8812 
101 10312 
855g 87%, 
10234 1037 
1001g 10212 
100 100%, 
107%, 108 
10712 1077, 
761g 7812 
100 10012 
927g 9275 


86% 8714|- 


101 101% 
10014 10014 
94 

10053 1005, 
997g 997% 
9214 9712 
11144113 


-{11112 11112 


104 104 
8012 81 
10012 101 


15% 1712 


23 
14 


2412 
147% 


“89 «89 
“97. «97 
8734 8812 
10014 101 
1004, 1014, 


105ig 10512 
1007 101 
1071g 108 
"90% 4 - 
9834 10114 
106 107\2 
“803g 8355 
80 8212 
9612 98 
9712] 
8212 
81 
82 
8214 
95le 


9514 
80 
8012 
79% 
82 
9434 


97 97 lp 
1027g 10314 
105 10655 
10514 1065, 

96%g 975 
104 1047, 

987g 987 


100 
82 8212 


82 8212 
- 1027, 1027 


100 


10034 10119 
“801g S212 
7212 7312 
7919 801, 
79ig 8034 
72 73\4 
107 10855 
10413 105 

1037s 10419) 


74 is 
89 90 
| Fig 
_ a5 
897 7g 


"7634 
90 

“891g 9014 
“7435 
2} 8153 


774 
‘$3ig 

961g 973g 

9153 93 
10512 10614 
10834 108% 
107 
9318 





Osi4| 


9712 984%! - 


75%) 7 


.| 100 


2| 967 





96% 
O4 95 
98le 99 
100% 10012 
5319 
5314 
21 
137 
8810 
9712 
98 
100%, 10112 
99%, 101 
85 87 
% 97 ‘le 
8712 807% 
10244 10312) 
87%, 8844 
102%, 104 
1015g 10524) 
994, 101 
10712 109 
107%, 10744 
76'2 794 
9912 10012 
94%, 95 
99 #99 


96's 


8212 8212 
100% 101 

100g 1001g 
95'g 951g 
100%, 10114 

997%, 997% 
“92% 041g 
1131g 11314 


“82 “i 


10014 10119) 
10314 1031} . 


1512 16% 
207g 217% 


23 
14 


25 
14% 


-| 10012 10019] - 
877g 877%} - 


97%, 97%, 
881, 89 
1004, 101 
10034 10112 


.|10334 10412 


1054g 1055s 


107ig 108 
“9314 937%| 
100 101ig 
106% 108 
“8314 845, 
8212 83 
9714 97%, 


967, 7g 
8lle 


97ig 
8234 
‘S412 
82 

951g 


8lig 
82 
95 


“97ig 98 


10212 10314) 
1067s) 


105 
10578 107 
9714 99 

1043g 10453 


10012 10012 
100 10014 
853g 8535 
10314 10314 
100% 1015s 


83 

755g 
72\g 
7954 
79le 
71% 7 
1073g 1093) 
106 107 
103 10412) 


100 
79 
7734 
911g 
997 
9312 
80 
77 


77% 
755g 
9l1ig 
9978 
89l2 
80 

75 

8lle 
9612 
9214 


‘83 
9712 
93 


-~|10114 10112 
1057g 1065s) 
10812 10812) 


10634 107 
9614 96% 
935s 
180 
9433 


943, 
180 
95 
98 
9334 Q5ls 


6734 6912 


6753 675s) 


| 9412 95's 


100° 
5312 
5212 
201g 
1314 


ly 
“4 


100 


“33° 
9653 


9912 10012 
82!2 85 


“96 96 
87%, 89 
1027 10312) 
8712 8844) 
10244 10312 
1034, 1057, 
9944 101 
107i2 107%) 





7614 
9814 100 
9312 932 


gn $81, 


1001, 1001} 
93%, Q4le 
10053 101 1g! 
997, 997% 


“8353 ‘B4lg 


1644 


207% 


BR14 
10014 


8914 
101 | 


9714 9714 
101 102 
10714 1087 


933, 95! 4 
10034 1017 
106%, 108 


--- - | 
825g 85le 
8214 8312 
973g 9814) 
“Orig Ga 
81 
aa" 
82 


95 


8 
82 | 
9544 





97i2 981s 
102% 10314 
105g 1065» 
10512 1065, 
974g 98 

10443 10415 


1003s 1002s! 


100° 100 | 
851g 85s| 
102 104 | 
10034 1007) 
803, 803, 
‘72t2 


9 80 | 


79le 
7919 





‘ 100 


697g 7134) 


100 
814g 82%, 
9612 98% 
92'4 93%, 
1013, 10115 
10512 10612 
110 110 
107 107 
963g 97 
95 95 
937g 953s 
176 178!2! 
9434 9514} 





991, 9914 
9712 100 
94 97 
9312 94%; 





ly! 97 


hed | 
77% 


| or 


113 113 | | 


| 


2414) 
14le 


“Stig Wiis 


10014 10112) 100 
10334 1045/1031 10334/ 103 
1047, 10512) 10434 1055] 10444 


8014] 77 


| 
| June 


Low High 
U7 YS 
93 


5Ale 
52 54 ; 
ov 
22 


13 


197s 
13!g 
8614 
9612 97 
9712 
| 9814 100 
8214 
9814 
96 
88 
103 1035 
8&7 lo RR! 
10235 10312 
10312 106 
| 98'!4 100 
107! 107! 


96 
89! 


74\e 77° 
Si oe 


82 


5g 
100% 10118) 100%, 1007s ‘8 /100i2 101 


“94%, ¢ 
10012 


7g 997 


92le 
113!4 11314 


s| 82 


10014 10083) 10018 10084 1001, 4 100! 2|100%4 101 


1334 


19 


15% 


20 


~ 


21 = =2214 


12 131 


phe -| 100% 101% 


97 9712 
875g 8815 
100 10014 

10 Lig 


97 97 
107g 10814 


917g 
100 


04% 
101 


1051g 107% 


821, 
Slle 82! 


971 


° 
° 


83'g} § 


5ig} § 


94 

991 
10234 103 3, 
10419 106le 
105 106 
9619 Y7leo 


104% 104% A 


997, 


835g 85 


103ig 104g. _- 


10014 1011, 
“81 
72%8 
69le 
7653 


81 
72%s) 
70\4 
794 
70 


77 
6954 


sea 10944) 10634 1091g/ 10744 1 


; | sgauel unl 1041» 


42 
9 


79 


16 


04) 


785 
101 
&2 
ORle 
935s 
2 10158 
10444 10558 


| 10812 1081s 
.|10612 10612) 


“923g 97 


1771 2185 
945g 95's 
972 
96 
93s 
9219 


9934 
O8!, 
9 5 's 





67'2 69s 


_| 66 


66°; 


° 





9455} 
56%| 51, 
S8!o) 
094, | 
99%, 

8412] 


O8'4/.--. 


| 10214 


2 103 
»|10733 10753) _ - 


99%, 


10012 2 102% 1028] - 


9215 — 


83% 


9975 7 


783, | 


| 74 


i| 9153 
$0434) - 


| 
July 
Low Hig 


August 
th Lou High Low 


YA, 
G5 


96'4 96%, 964, 
93 


YO-2 
94 


Wie 
5O'4 
20 
1344, 
B91, 


501, 
5Ol4 
18 

12%, 
87%, 


51 
5014 
18 
12% 
8652 


46's 
17 
i4 
88!2 90's 
96% 9714) 
977g| 9714 QGRle 
101 10012 10214 
10012 100! 101 
89 | 87 


96 
9614 
100', 
991, 
84 


96le 
96'4 
9U'e 
| 9812 
83 


9744) 


100'4 
100% 
$34, 


96!2| 97 97! Ig 
R915) 893g 903, 
10444'104's 1051, 
897,| 887, 901» 
103%, 103 10312 
10753 106's 10814 
102 | 997% 1014 


96 
| 867; ‘2 


9612 9614 
89 | 89 
10414'103'4 
8910] BS8l4 
10344 1027, 
10644' 105!2 
9910} 9914 


i} 8715 


103 
97%, 
-° 


9773 


94% 


77 
987s 
93\4 


7 «| 
99's 
9419) 


7743 
9912 1004, 
94 94!lo 


784, \ 
101 
9344) 


88le 
83\g 
10012! 100 


ee 831g 
100 


4a4\" 9412 9512! - 


100's 
"9434 


997% 99% Wie 100 
96 


934 


9753 
97 
11014 113 \ii% 1127 
104 104 10512 105154 
--| 8212 8344) 8314 844, 
10014 100% 
12%, vos llig 123 
18 


101g 1312 


17 195g 17 18 


197g 21 17 21% 


12 121, 
875g as 


121, 
875% 
B9le 
9735 971s 
885s} S812 
100%} 100 
1007 100 
10312) 10314 
105!9| 10514 
i -| 97 
101 |101 


101 
jeerns 10812) 107 1g 


9 
87l2 “89ig 8914 





8512 
99le 

2 90% 
101 1g 


99 
S958 
100\4 
101 

1043, 
106 | 
G8lo 
161 

1081, 


O7\4 

875g 
100%, 
10014 








105 
10544 
9814 


1051, 
07%, 
107 12 108% 
94 
10238 
1083, 


947%| 
103 
109 


“O3ig 
99% 
108 


“Q2ig 
1005 
106s 


932 
101 
1067s! 


‘Q2le 
9954 
10534 
8714 
84 
983, 


8312 
8312 
9734 


8214 | “B2i2 


M4 | 
Slig * 
9612 98g 
97 Ig 
85 
82 
843, 


97's 
8254 
g1 

| 82% 


97 le 
8344 
81 
83 


96!e 
815g 
SOl4 
81 


80 
847 
81 
96 


‘ 
+ 


9614 
QAl4 
9844 
10278 
106% 
106%s 
991g 


96 

9444 

9914 
1034. 
107 ig 
107 
100 
105 


9G le 
94% 


9 jlg 
"a 9414 
9914] 98's 
25g 10314! 10278 
106 | 10534 
4 1057) 10544 
98 4 98le2 
105 


10354 
1074 


100 





100 : 





| 


‘| 100% 100% 100% 1 4 10012 
‘| 82% | 325g, S312 83lo| B3ig 86 
] slg 73 33, 73%, 
7454 
85le 
84 
765s 


| 685s 
768 
768 
6842 4 a ‘ 
112 21 sit 
10714) 10910 111 
105 |1044g 105 
74!2 76 
90'4 


2 | 70 73 T4ie 

9 89% 
| AT. 197g OI%s cite 
‘|7 iy 79 8114 


7 
76) 2 80 
92ig 


01% 


9314) 92121 


7473 76 78 7712 
_ 
100% 


8212 


98's 
9 534 


2's 85 »? le 4 
971 2 100%! 100 
£3 947| 941g 
10144 LOL'g}_- 
10434 10534) 1051 » 10534 10544 105% 
109 109 | 108%, 108g} 


8919 


9634 
91%, 





‘971 
95 
95 
187 
95 


9624) 9524 
93 94 
J4°sg) S4ly 
18i {187 
Gig} G4le 


107 | 


96 
93 
a4 
isi 
| 9434 
1107 


047, 
943, G5l4 
05 Ole 


10633 10655 


9812 100° 
96 


951, 


9612 99 

93l2 94% 
Q21le 924, 
| o6% 67 tol ¢ 
2 64% me ¢ 65 | 


9)5\s 
O41, 


6853 69x 








1 1011! 


| September | 
High | Low 


| 


9214) 


"TBlo| _— 


8912) 


| 101 1g 10235! 
9912 9912} 993, 99%, 


97!2 9712 
11144 11214) 


105% 10614|105 


1025g 1025s|104 104 


-|1017g 10315 





991g) 


10712) 
.| 1043, 10-43, 


..|100 
. 10034 1017 


i ee 
10612 10812 
| 





114g! 


.| 10912 10919] _ 


91 | 


90%s| ¢ 


| 


; 


94% 


; ~aa 
96 ‘ei 963g 
947g) - - 


11861g 1861s] - 





October | November | 


9712 9712 


96 | 95iz 97| 


458)4) 
2014) 1612 
13 12% 
91 | DOlg 

88!le 

98 97%, 

99le! BD's 
101%, 10234 10 14% 
101 102%, 102! 
9lle2 96 | G4 
| G84 9835) _ " 
97!2 9753| 9775 
9012 9112! 9lle 
1045, 105 | 1044, 
90 its) Pilg 
1027, 1034, 10234 
1057, 10714/ 106 
1004s 10212) 102 


102%, 
10314 
95% 
98g 
93 
105 
9314 
10312! 
10814 
10312 
Rill, 
102 


o > 
7910) 


100% 1013s 10012 


9914 
92 


91 

831s 
100 
100 


9214 

857s 
100 
100 


9614 
105 
997, 
99 
9812 


__.| 95l4 
10215 10435 | 10414 
997 
973g 
97 


95 QBs 


11214 11214 
10555 

847, 
10014 


10614 
847g 85 
10014 10012 1013, 


103% 103%, 
10% 131 
2 22), 


lllg 12%, 


175 


17%g 17 


19 


934 


201, 


llls 
8655! - 


2012 
11 


7g 102 
917, 
1011 
1021g 
105 
10512 
10415 
109 


9912 100 
905, 92 
1001, 1003, 
100%, 10112 
1041s 105 
105 106%, 
1021, 
107% 
11014 
O5l4 
10312 
10914 


10773 1097 
9734 
10514 
1114, 


943g 9612 
10233 10-412 
108 110 

847, 86 

843, 843, 

977g 98%, 


‘8714 
8534 
987% 


“8! Sle 
85le 
97% 
971g 
Rv 


9834 
8514 
83 
85 


sila 
837% 
84ig 851, 


Q6ig 96%) 96l2 98 


“975g 991g 


1108 


10534} - ‘gee 
86 


11014} - - 





98% 99%, 
10234 1031] 
106%, 1073s| 


1027s 10334) 
10624 10714| 1067s 10748 


December 


High Low High| Low High 


97% 
9712 


43 
43 
131g 
lll, 
Ol'g 
88le 
9814 99 
99's 10012 
102! 103 
10115 10314 
94 9512 


Sais 


987g 997, 
92'4 93 
10414 105 
91 9244 
10212 103 
10934 
10212 104 


“sit $3 
101% 10275 
9414 9414 


“BRig 923, 


9614 964 
10412 105l2 
“99 100 
96% 971g 
112% 113 


8553 86 
1001g 10014 


12 


13%, 


19 217% 


19 2212 
101g 12 
101% 1017 ig 


1014 10114 
91lg 92 
101 10214 
10012 10212 
104 104% 
105 1057 
993, 997, 
1021, 102'g 

107%, 109 
96%, 98 
1035 1047, 
1097, 11034 
8612 87% 
86 «86 
98 99lg 
97\2 99 
8412 86% 
85 wth 
97 Ip 98 
9: 534 95% 
98%, 995 
1027, 10344 


10653 10714 | 106g 1071g| 10673 10733 


997g 1001} 
10434 105 
10014 10014 


100 


wee Cg 


10734 1073, 
101 101 — 


10012 iz 101 


B5le 
79 
7743 
8512 
85le 
7712 
11219114 
110 110 
105 106 


85 
793s 
7634 
85 
85 
5le 77ig 
111i, 114 
1095, 1095s 
10414 10512 


8512 
79 
7614 
8012 
8412 
77 


78 
9llzg 


76 

90°88 
R0ig 
90% 


7914 
91 
814;| 80ig 
9033|---- 
7944| 78 
2 937s] 9612 
902" 
-| 80 802 

76 767s 


7734 

“S8i4 90 
9S8le 100%, 
9412 97 96:4 967% 
10112 10112/10212 10212 
eae 10512} 10512 1063 
1083, 109 
10614 
98 


915 5g 
Bll 
9612 
Gilg 91% 


Rg 315 
991, 10034 





10643 10612 
98 99, 
9634 96%, 
95 961s 

190 200 
94 9614 

_|10134°1018%, 

10012 101 
96', 98 
954g 965g 
0634 7314 


Q5le 


95g 2 
95 


9: 5lo 
9934 10012 
95le 97 

955 
7058 





10033 10134) 


7934 7 


7914 





69 | 69 70 


1007 10112 
10312 10414 
100 100% 
“99l4 9914 
101 101 


10734 10734 
100% 101) lg 


Bldg 


7712 


80 
77'g 
86 
8514 864, 
77's 77ile 
11314 116 
112!2 113l2 
10444 10544 
81 
91%, 


Gig 
9134 
“80 «814 
lig 
G4ig 


77ie 
941g 
905g 91%, 
81 8184 
767g Sli, 
9934 10018 
8834 915g 
9844 10012 
963g 97 

1023 10243 
10512 10512 


. | 10933 10912 


99 
97 
961g 


9612 


977g | 
97 
96 
“ssi, 
10233 10233 
9912 99le 
97 97% 
9612 O6le 
71% 73% 
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BONDS 





Northern Pacific (Conel uded) 
Ref & impt 4'4s ser A___ 2047 


ERE Ee ae 
Ref & impt 6s ser B____-_ 2047 
0 a re 
Ref & imp 5s ser C___._- 2047 
Ref & imp 5s ser D__..-.- 2047 


Nor P Term Co Ist @ 6s__..1933 
No Ry of Cal gu gold 5s____1938 


North Wisconsin Ist 6s____1930 |_ 


Og & L Ch Ist gu @ 4s___-_- 1948 
Ohio Connecting Ry Ist 4s 1943 
Ohio River RR Ist g 5s__- i 
General gold 5s___...-_- 193 
Ore & Cal Ist gu @ 5s__-_-_-_- 1927 
Ore RR & Nav con @ 4s___.1946 
Ore Short L Ist cons @ 5s__1946 
First con 5s guaranteed _1946 
Guar refunding gold 4s_1929 
Oregon-Wash Ist & ref 4s_1961 
Pacific Coast Co Ist @ 5s__1946 
Pac RR of Mo Ist ext @ 4s__1938 
2d extended gold 5s____1938 
Paducah & Ill ist s f 4'4s_.1955 
Paris-Lyons-Med RR ext 6s 1958 
External sink fd 7s____- 1958 
Paris-Orleans RR s f 7s_ ..1954 
Paulista Ry ist & ref 7s__.1942 


Penn RR con @ 4s__...---- 1943 
Consol gold 4s__......- 1948 
Sterling stpd dollars oe. A 
cos FF eee 1960 
General 4\4s series A_..1965 
General 5s series B_-.--- 1968 
OS "EE eee 1930 
15-year secured 6s_-_..1936 
0 SES See 


40-year secured gold 5s__1964 
Penn Co col tr 34s ser A__1937 
Guar 3's coll tr ctfs B_1941 
Guar @3 str ctfs ser C_1942 
Guar @3 str ctfs ser D_1944 
Guar @ 15-25-year 4s___.1931 
Guar 4s series E___.._-- 1952 
Pa Ohio & Det ist & ref 4'48’'77 
Peoria & East ist cons o.. 3 
ln tee bdan cee 
Peoria & Pekin Un Ist 5s ive 
Pere Marquette +7 5s ser A 1956 
First 4s series B__...-.-.- 1956 
Phila Balt & W Ist @ 4s_._.1943 
General 5s series B____- 1974 
Philippine Ry ist 30-yrs f 48°37 
Pine Creek reg guar 6s_...1932 
PCC&StL gu @4%sserA.’40 





9212 93 


8712 95 
9612 101 


9414 96 


9912 101 


11012 111 
42 43 


96 


Consol gu @ 44s ser B_.1942 
Consol gu ¢ 44s ser C__1942 
Consol gu @ 4s ser D___.19 45 
Consol gu ¢@ 3s ser E_.1949 
Consol gu @ 4s ser F___.1953|__- 
Consol gu ¢ 4s ser G___.1957 


Consol gu ¢ 4s ser H_.-.1960 |. __- 


Consol gu ¢ 4s ser I___1963 
Consol gu ¢ 4s ser J__1964 


General 5s series A__.-.- 1970 
General M 5s series B ..1975 
DP. . _senesetonnad 


Pitts &LM2d5s,A &B .1928 
Pitts McK & Y Ist gu 68_.1932 
Pitts Shen & LE Ist ¢ 5s_.1940 
Oi Ge, ca scnesenn 1943 
Pitts, Va & Char Ryist qu 4s'43 
Pitts, Yngs&Ash ist con 58 ’27 
Ist gen 4s, ser A__-_-..-.-- 1948 
ist gen 5s, ser B.......- 1962 
Providence secur deb 4s ___1957 
Providence Term Ist 4s__..1956 
Reading Co, gen, €, 48__..1997 
Jersey Cent, coll, @ 4s_..1951 
eee eee 
Gen & ref4%s, ser A__.1997 
Rich & Dan deb 5s stpd__1927 
Rich & M Ist g4s_...-.-.-- 1948 
Rich Ter Ry ist guar 5s___1952 
Rio Grande Sou Ist}gu ¢ 58.1939 
Rio Grandpr Ist g 4s... -.-- 1940 
Rio Grande West Ist ¢@ 4s_ _1939 
Istcon & col tr 4s, ser A_1949 
RIArk & La ist 4%s__-.-- 1934 
Rutland-Can Ist gu 4s_-___1949 
Rutid RR Ist cons ¢ 448. .1941 
St Jos & G Isl, Ist, g, 4s_.1947 
StLaw & Adir, Ist, g, 58_.1996 
fF {Sa 1996 
StL & Cairo guar 4s___-_-- 1931 
StLIM &SoRy &1£45s_-.1931 
Unif & ref, gold, 4s___.1929 
DI. << cansnacchans 

Riv & Gulf div Ist @ 4s__1933 
StL MBdgeTer, gétd,¢,5s_.1930 
St L-San Fran pr 1 4s, A_..1950 


DD, céansosveonsian 
Prior lien 5s, ser B__-_--- 1950 
Prior lien 6s, ser C_-.---- 1928 


Prior lien 5 4s, ser D_._.1942 
Cum adjust 6s, ser A. -_.1955 


Income 6s, ser A_--.---- 1960 
StL & San Fr Ry gen to..05 
GS BOR ccccdeeecuiseves 31 


StLPeo &N W Ist 5s. "1988 
St L Southern Ist gu € 4s_.1931 


St L Southw Ist ¢ 4s-__-_--- 1989 
2d ¢ 4s, inc bd ctfs__Nov 1989 
Consol gold, 4s__------- 1932 
Istterm & unify 5s_---- 1952 


StP &KC Sh L Ist 4%s-_-1941 
St Paul & Duluth Ist 5s-_-1931 

Ist consol g 4s__-...----- 1968 
St Paul E Gr Trunk 4%s--1947 
StP Minn & Mancons4s--1933 


ist consol @ 6s_.-------- 1933 
DI .cesivcetoe oo 
Gold 6s reduced to 448.1933 
TTT 
Mont Ext, Ist gold, 4s__.1937 
I bees wari aie oma ie 


Pac Ext sterling gu 4s_- 1940 
St P Un Dep Ist & ref 5s_.1972 
SA &AP, ist gu, @, 4s ----1943 
Santa Fe Presc & Ph 5s-_--.1942 
Sav Fl & W Ist ¢6s_-_-_--- 1934 

i ) ee Ss 1934 
Scioto V & N E Ist gu 4s__.1989 
Seaboard Air Line Ry ¢ 4s_1950 


DES + tocasssncehsoesns 
Adjustment 5s_...-.---- 1949 
Refunding 4s___._._-.--- 1959 
ist & cons 6s ser A__.--.- 1945 


Atlanta & Birm Ist 4s_..1933 


100 100 
10634 110 
10644 110 


1017 102 


72 73 


100 100 
80 80 


8212 83 
871g 89 


100 101 


81 83 
95 99 


1077 108 


91 92 
10514 106 
88%g 91 


8ll4 82 








96 9712! 
113 114° 
103ig 106%4| 1 
103g 106% 
10934 109% 
1051g 105g 
8153 83ig 


7 10114 1011, 


9653 o7iel 97 


1 « « 

1021g 10215 
100 10012|100 1001, 
88% 927 
10712 1077%| 10712 108!, 
10712 1091s 
Q8lz 99ls 


107 107%, 
107%, 1075, 
984g, 99 

867g 8914 
9014 907s 
93%, 943, 
1021g 1021 
98 98 | 98ig 9814 


9514 1011, 
102 102le 
96 96'g)_ 


947 9514 


102 10214)1017g 10312 


10675 1093 
10633 10753 
111% 1123 
102 103% 
“85 “B6lz 
“97ig 98 | 9 
8834 88% 
“8514 87— 


10812 109% 
10614 106% 


102% 10312 


103% 104% 
95% 961, 


“995g 10112 


eo Oe 
-|10012 10012}__.. ..-- 
10044 1014g)102 1021, 
10114 1017} 1014, 10312 
1074 1081g| 10753 11014) 109 
4|1077g 110 


995g 9953 


“99% 997! i 
1057s 105%] _ - - . 


10453 10514 


100 100° 
92 9255 
“98 10012] 


1005g 10034 


“915g 93 | 


9lig Y2\4 
9614 ‘9712 ‘ 
10014 10034 
97%, 98% 
“O3ig 937) 
8412 8612 
"997g 101%) 9 
10112 101% 
1021g 102%, 
99 10014 
9514 9914 
105 1057, 
10012 1005 
105 10512 
971g 971g 
865g 88!'2 


ig 1015] 997% 1011, 
10214/1014g 1025, 
1021g 10258) 102!g 10244) 1024g 1027s 


941g 964, 
927g 9354 


9814 Biz 
100ig 1005s] 9 


“952 96 | 953 
951g 95l2)_-_- 


10234 10234) - 
91. 9212] 921 
Slig 8314 
83lg 88l2 
73 76% 
9712 99%, 
9llg 923, 





January February | March 
|\Low High|Low High|Low 


"|iiaie 115 
10312 104%5| 103%, 1061, 
10312 1045g) 1037s 106 
10934 109%) ___ 


weieani - dota 1027s 10315 
827 83% 83\4 84 
945g 9453 
10244 1027g/ 102 
1103 


88 91 


95le 96 


100% 100%]... 


100%| 99 100 - 


74 (74 


924%} 92 100 
9935] 983,100 
11g] 79ig 82% 
210212 
100%, | 1007 7g 1007 


95\e 97 


~---|1051g 10714) - 
9712] 9673 97's 
1005g, 10053 1007% 
9812] Y7'4 98%, 


9944101 


98% | 973g 98le 
5%g 105%,|105 105! 
1005g1017%|I1 10112 


97'\, 99 


9344) 9212 96 
.-|102 102 


93 93 


“96 «98 


8412 87! 


9212 93 








102%, 10344 
ety Le | 

86 89le 
86 86!2, 86lg 
R444 
“975g O8ig 977 
anna. bee 
87 8612 8835 
41%, 4712} 43 45le 
1041g 1045)104 105lg 
104 104%, 
9014; 89 9014 


1105g 1105, 
4312 


9275| 9353 94— 
skis ‘aesdhcaen 4s 
7353 7 
int pepe Oe 


“935g 94% 
SP cee ae 
5 8614) 85!2 87'4 


961g O61, 
87%) 865, 88 

8158) 8214 8212) 825, 
95%g| 951g 96'g 


“975g 9734 
1108 108% 
~| 10714 10714 
100 1004s! 


915, 9214] 
10512 1062/1014 10714 
89le GDlig 
-|1021g 102!5} 
108%, 10844 
: 83 84 

8253] 815g 827s 


April 
High | Lou 


| 
99 | 981g 99"; 





“84 





100 


109 


101 


clcene eoccteeea pene 
9614 9614) -- 5 


4|1017s 1017%| 102 
10012 10012] __ 





‘| 82 
1102 
8) 


91%, 91 9212) 92 
8534] 84! 8654 


833g) 827g 8312) 83 
925% 94! 
881g] 86%, 88! 





100 


4/105 


° 1014 





7114 7334) 71! 
9653 9834) 


hws 








11444116 
110512 10745] 10512 10719} 
10512 10612] 1051s 1071 
10934 1097/1097 1097s 
10512 105! 2} 10614 1064 


9234 


10853 10919 
987 
89l4 

901g 9154) 91 

wk he 9414 

102 102!s)102 
981, 9814! 99 

9433; 92 92 

9814 10014 

983g 997 

102 10212|)102 103 


9314 ° 
9914 10153 
99!4 10012 
10112 102'4 
--- «--.| 95lg 961g] 97 
9434 95%, 9453 96 

945g Q95le| D5le 961, 
10243 1037 
995g 10 14g 
1087 11012 
10614 10644 
11144 11212 


95% 
96!2 97 
10314 10512 
1001g 101% 
10914 110%, 
1063 107 
11214113 


103 104%: 


“Big ° 


10514 
104!2 10444 
905g 9: 
9612 
11012 11112)112 
4212 4314 


10034 1007 |100ig 101 _ 
1005g 10112| 10014 101 


42%, 


1014 10114| 


“97i4 97! 
10314 
10253 10312|___- 
10914 


99% 99 





“98i2 100 | ait al 9 


971g 2 
10058 1611, 
9S%8 
94le 
10014 
86% 








1005 10% 
10114 101% 


9734 


“98l4 
8712 


95'4 
98ilg 
G4l4 
10134 1012 34 . 
9753 § 
1051g 108% 51107! 7410 


10038 100% 





“92h 


90 le 


10244 10: 
Ylle 5 
81's 
lig 
2 8315 


943 34 





en 











June July 

_ teh | Low High) 
10012 
"114" 
107 
1} 10412 107 
~ 106 - 
“| Bai, ‘Bang 838 
2m 1041g| - 


“99 7g 9978 


941le 


1110634 108 
108 10814 
987g 99% 
89% Qlig 


90 


93%, 943, 
10243 
9912 991s 


95le 


9914 1011, 
987g 102% 


103 
98 
98 
97 


10312 1043 
219/1L0012 10144) 1 
10712 10953 
73|105%4 107 


113 


11134 11134} ---- 
]10344 104% 


B6ig) 


RG6le 
3 853, 
99 

903g 
9734 
9Ole 


46 

10512 10512 
10443 10444 
9014 P91l2 
9612 98lg 
2|1107g 1107 


4212 


10644 10634] - - - - 
10044 101 
10044 101 
10034 10034 
9612 97 
965g 97 


~11015g 10153) 10 
10234 10234 


10914 


1e| LO81g 10914 
00° 100%4)1 1001 


"7134 
841g 
95 


35g 10015 


93 
865g 


Sle 97 
sg 85 


95le 
89\4 


9678 97's 8 

2| 10044 10112 
985g 99 
93%4 945, 

10912 10012 
851g 874% 
993410112) 9 
1114 1017 
10218 10244 
9954 10044 


9744 


“110434 10444 

10114 10134 
-|10412 10512 
87ig 88%) 88 


95\4 957% 


9834 
945s 
“a" 


9 


OS) 


17 
7% 


* 


“9919 10053 


06% " 


210718 107 


Mil, 





October 


Low High 


December 


Low High 





101 














10112 103%, 
4|11434 116 — 
~|11514 115%}... 


1071 109 
10712 10812 


10634 10634) - - - - 
8512 855s 
10312 10312 
945g 95 
109% 110 
10914 110 
993g 997, 
91 91% 
8812 89 
-| 943, 9412 
10244 10244 
10034 10034 
9414 967 
101 103 
100 10212 
102 1031, 
98 98 
9714 98 
97% 98 


11112 112% 
106 10612 
11212 113 


|10412 10512] 1041 
“8714 8714) - 
8712 87%4| - 
8612 8733| - 


471g 49 


4 
107 1071, 
104%, 107 


9llg 9214 


“41%g 43 
| 101ig 102 ]1018, 
101 10238 


~ | 10412 10419] 103 
11084 11214|112— 
11012 113 


112 112 
101 101 


95 95) 

-| 947% 947,| - 
10712 10719) - - - 
75 78 


9512 96%) 961 


9512 9512 


7g| 10112 1021} 1¢ 


103 103 
_.1102 102g 
2| 933g 9414 


86%, 89 
9714 98 
84l2 87 


9412 9512 


885g 89 


-| 97% 98ig\ 9 
10114 10153 
20% 99% 


“1 9514 96— 
89 sa 
1314] 10212 104 — 
1017 
102%, 1033, 
10053 1017 


98le 99%, 
"tin wate | 


‘|106% 107 ~ 
“189% 913] 9 
83le 84 
965% 9733 


100 101% 


9514 96% 


.| 101% 102 
G4ig G4lg 


“975, 98 
10653 1065s 
100g 10012 
99 99 

9714 97% 
9314 9314 
107 1077s 
9214 92%, 


945g 961g 
84 8412 
831g 841g 
827% 86 

7214 735s 
97 98l2 
9314 94% 


2|10il, 102 
1) O4ie 95 


103%, 10414 
2/1155 116% 
”1108i2 11012 


10814 11012 
1097, 1097s 


-|106%4 10634 


87 89 


4/104 10412 


103 10412 


| 95% 9614 


11014 11012 
11014 11012 
991g 997, 
93 9453 
90 9012 
9514 954 
- }808 103\g 
“94ig 9633 
101 10212 
100 101% 
102 102 

99 1001, 
9812 9914 
98%, 99 

106 107 

104 105 

1121g 1143 
10514 106 

113 11312 


3|105 105i 


89%, 89%, 
897g 905s 
90 «690 
991g 9934 
93%, 937, 
1011 102 
_ 927g 
46\4 
106% 10714 
10444 10512 
943, 94%, 
9814 983, 
11414 11414 
41 42 


8/102 102ig 


10214 10212 
“O7ig 97g 


2|10455 1045 
~|10414 10414 


1137g 11412 
11334 1147 


8104 104 


97 97 
10734 10814 
7773 79le 
89 89 


95 9712 


394|103ig 104 


87% 8853 
975g 99 
8412 87 
95 97% 
8812 90 


2 -|107%4 10714 


98 98 
2 101 lg 102 
9912 99% 


“96 9685s 
101 101% 
92 93% 
915g 915g 
102% 10412 
10084 101g 
102 103% 
10034 10134 
985g 9912 
2] 10012 10 15g 
110° 111 
“91% 92% 
845g 84% 
9714 987g 


2|10112 10212 


9634 98 
O41, 941; 
“97g 99 
108 1087 
108 108 


g| 100% 101 


“98ig 98i2 


2| 10812 10853 


9334 95 


’ «| 108% 10834 


967, 97 ig 
841i 85 

8212 837% 
7812 82 

7014 71% 
9414 97's 
933g 9414 
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1927—Continuec. 





BONDS 


January varuery | March | April 


Low High) Low _Hteh Low 





3 7 98 96! 97%] 94 9612} 9412 9612] 95 | 94% 95 9412 9674) 9614 : 96% 
eS andlor 38 — 98% Cay . 7 ees | 943, 9612! 95 953s) 9412 95'x] 95 96%) 9614 97's 
Seab & Roan Ist 5s extd to 931 10012 1005s) 100 100 1100 100 = |--- » ‘ui 
So Car & Ga Ist extd 5'4s_ 1929 | 10112 10112 1011, 10155, 1014 10155 are 1004, 101 |100%, 10112 100% 10112 i01 101 101 10153 
So & No Ala con gu @ 5s_-_1936 | 103% 1037%|104 104 104%, 10412)105 105 | ----| 103%6 108ig).--. --.-/308 106 
Gen cons gu 5s__-.-._-- 1963 |. 22411084 1104/1105 122%) 221 11214) 111% 11214) 11055 111% Lite Didigi Lit 111% Moan este 
Sou Pac Co Cent Pac coll 48°49 | 885, 801 oe oe 8812 90 | 895, Olle oe ss 901g 92 917, G2le ro > ~ pa Te 9253 93 
is de a eae 86 Nigh regia! tag cle 8 cB, | ae { 4 
Ceamernte 4 peeepasaed 1929 | 98%, 991g] 98%, 99! “98%, 9914; 99 9912) 99 9912) 99 9912 | 99's 99% 9914 100g 995s 10012 
ist 4s (Ore Lines) A...1977|_... -... iin: shemilindian uaincivens daadiaae’ sancti a) eee ee ee 
Convertible 5s_._....--- 1934/101 102 |100%, 101%| 1001, 10212 101 103 |101 10212100 1021|100'2103 |101 103 |101 1021, 
20-year @ 5s__.._..___-- 1944/101 101%2/101 102 |100% 101 |101 102 |101 1011;| 1007 1024%| 100% 1 101%/101 10144) 10142 102 
San Fran Term Ist 4s___1950| 901, w1% 905g 91 | BOle 9154) Gilg 9214) Dile 94!;| Dlg - hots 9212} 92 93 | 921g 93 
CS PEEP TLA vine’ @ue 87 8&7 ohn ace 87 91 93 90 ¢ wee wecalenee o-- 
Sou Pac of Cal Ist conv gu 58°37 10412105 |10512 10512|1051g 106 |106!1g 107 |105! 2 108! k | Lo: 5a, 105%)... --2 ---- 
Sou Pac Coast Ist gu @ 48_ . 1937 “O5i4 9512 ee et Me. eesclanwe win ee iyo ee ae 
Sou Pac RR Ist ref gu 4s_.1955 | 93%, 9412] 93% 94's) 935g O6lz) G51, 967s) 95%, 977% 941g 96 co 95 oe cose 96 96% 
Registered .........--.-.. eee Ressinese peoclente anol Ue Ge One SMel.... -- hors 110" aa see 
Southern Ry Ist con 5s... 1994 | 1065s 10712) 1064, 10812) 10634 1077¢| 1074, 108 | 10753 10975] 10612 108!4 |1067s 10778/107% 110 {109 110 
Registered _..___..__- SUPT EED Rives tectlacke aatsionns sesotth wee 108 16 105% 108 soe ee 
Devel & gen 4s series A_.1956| 86 8712) 86%, 87 8612 88 877, 89 8734 89'5) 864%, 881, 8612 88 874, a S8*s 90 
Devel & gen 6s_......--- 1956 | 1134 115% / 11312 11545) 1131¢ 11514) 114% 11.57%] 114% 11612) 114% 115%) L14'2115'2/ 115 = 11714) 11684 118 
Devel & gen 6148 ser A. .1956 119%4 122 |120  121%5/12012 122%9)122 123 [122 123/120 122'4)120%4 12194) 120% 124 11.23% 125 
Mem Div Ist ¢ 5s. --..--- 1061; 106%|10614 1064) 106% 10712] 10714 108 | 10714 1074) 10714 1071;)107 | 107'2)107!4 109 | 10714 107% 
St Louis Div Ist gold 4s- “1981 89%, 92 |... ....| 90 QD1l2} 9212 92%) 9153 2's] 8O5g 9212 89% 90%: 90!2 O1', 2% 9214 
Mob & Ohio coll tr ¢ 48--1938| 92 9212} 92 92 | 92 93 | 927% 93%| 92% 93%| 93 93!;| 92% 3%) S212 94%) 93% 9514 
Spokane Internat Ist @ 58.1955 | 8412 85%;| 85 8544] 851g 861;| 8612 8912] 867g 89le] B5le 857%) 84 85 | B84g 85'2) B54, Ol, 
Sunbury & Lewiston Ist @ 48°36 | 9212 92!2}_... ._..|.___ LL. epee ¢ hatte eae oth pene = cesei-ses eees 
Superior Short Line Ist 5s _ 1930 w Oy ae frre aes BEER rake gees Se “53 cee 10012 10012 "eee, Tees 
Term Assn of St L ist ¢ 4348 '39| 984, 98%) 98% 984; 99 99 | 98%, 99 | 99% 100 | 99 991;| 99% ~-= =~-- 2 2 
ist con g 58......-- 894-1944 | 10274 1027s] 102% 10274) 102% 103 | 1027 10344] 10314 10312|103!2 104 [104 104 |10312 sse"s 10413 105 
Gen ref s f gold 4s8__.__- 1953 | 877, 8812] 877, 8812] 88 88%) 885, 897,| 88% 90 | 87!, 88's} 8714 8812) 88l2 9Ol2 ++ 91 
Texark & Ft Sm ist 548 A_1950 11037, 105 |103% 104% 104 10512] 10412 1064] 10412 10534) 1034 10412) 1034 104% 10443 1057) 1057, 107 
Texas & N Orl cons 5s... -- 1943 | 1011, 1011g} . --- ----}100 100 |10014 10014)__.. ....] 99% 99%)---. -- ~=- =~ - 
‘Tapes & Pactite tas 6 50, 299 1057s 107%5| 105% 107 | 105%, 10644] 106% 10812|107 108 | 105% 10712] 106's ate | + ts 10753 10812 
inc ich 28 cp.De;2 [2 OS: Sa Se a rea ee ™ -- === a=-- 
Genl & ref 5s ser B B... 197 977}... ..--}---. ----]___. ..-.] 9912 1003g] 987, 100%) G81g 9912] 9812 9944) 9953101 | 100% 10214 
La Div B L Ist @ 5s8_.._.- 1931 |100 10012]10014 10012] 10014 10019] 10014 10012] 1007, 1007} 99 10075}100 10012) 100% 1005s) 10012 1005s 
Tex Pac-Mo Pac Ter 5 }48- -1964 | 104% 10514) 10414 10444/105 10614) 1051g 1061/1044 105!,/10412 105 [10412105 |105 10612) 106% 1065 
Tol & Ohio Cent Ist g 58.1935 | 10212 10212) 10115 10212}100 101%g)_-.-  ---_] 10112 10112) 10014 10112) 101!2 102 [101% 101%)... ...- 
Western Div Ist @ 58_.--1935 | 10053 1005g/10014 10012 102 102 [10012 10012 10012 10012] 10012 10012 ---- ----|---- -------- -..- 
Gen gold 5s..........-- 1935 | 1001g 10114} 10033 100g] 1011g 1011g| 10014 10014 10044 10044] 10012 10012) 100! 100'x| 10014 10012] 10012 101 
Tol Peoria & West ist 4s..1917) 15 15 |_- ah, Mbp: agit a: 5 “jay 4 dager: GRP ssine vilesedabe.haied 
Tol St L & West 50-yr g 48.1950 | G0ig 90% "895g 90 | 89% 91 | 903, 91 | 9Ole 907%) 897, 9012] 90 90%) 90% 91 | O1lg 93 
by yh ok lena — ps Sek Pea Saag ae! bag a SATO, +4 p+ J 20 ecuq 
st gu 4)sserB ......- LUC TE SR PO TORENT: EE ene: mes re O14 4|---- ---- 
43 > . ] =e i 957% — Pilnaialaliiaetes eee RS, a ee: 
Toronto Ham & Buff Ist 48 1946 | 90 907%) 9014 90%) 90%, BOle] 905 GI's} GL Qlle} Oily O14] 91's 912 Pile 9112 9lig 925 
Ulster & Del Ist con @ 58..1928 | 6312 64 60 6312] 5612 6012] 61 64 60 63 61 63 | 64 71 6012 6744 6012 65 
ist refunding @ 4s... .-- 1952 | 39%, 4134) 40%, 40%/ 40 4012} 42 42 | 39% 394;| 2914 393;) 39% 42 | 40% 407%)... -.-. 
Union Pac RR & Id gt g 48.1947 | 9475 96 | 951g 96 | 9514 9714] 9614 977s) 963g 98':\| 96 G7%| 9612 975s) 97 98 | 97 98 
Registered. .........- 1947 | 94%, 94%) 9414 94%) 937%, 94%) 937, 96 | 95  O6l2] O4t2 94%|/---- ----| 96 96%) 94% 94% 
20 yeas ener iv ébres 1927 | 9953100 | 9924100 | 997, 1001s] 997, 100 997% 100 997,100 | 99's 99's)... -.-.]---- 2... 
Diitccesbseseceuns ee Rae. apres lhl oe covsleess @6éeleese ee2 
Shoes Fe Seren eING 60....-28R8 “91% 9214 91% 94%) 924%, 95's) 937g 957%) 9414 B6le2 “9353 045 “93% pa ~ = p= J 126% 
iit adie oma Se Ta SS SR aera Taek Pe ie.) 2 ‘ ‘at DS'4 
First & refunding 5s_ _..2008 | 10853 10912/109 110 [19912113 [1114 11212)1114, 112's|109 1i0';| 109'g 1125%/ 1104111 | 112% 11214) 
10-year secured 68... -.-- 1928 | 101%, 1024/1013, 102 [10153102 |10153102 |101!g 101710114 1015s| 101'2 1017! 10114 10184) 10114 10134) 
United N J RR & Can gen 48°44) 941g 941g)... ____]_._. -__.| 9412 98 | 943, 9614]_... ....| 97 97 | 97 97 
et OE OW hccece divilncad eobileine on 98%). __. .---| 98% 98% 
Vandalia Consol goid 4s_.1955| 9212 9212/_... .___'____ ____] 9533 9714] 96 Q6ls/___. ____| 95'4 9! 5M4| 96 96 | 97le 9712 
Vera Cruz & Pacasstg44s.1934| 23 25 | 23 2744) 241g 25 | 241g 241g] 24 2414] 23 23 2219 2212] 19'g 19's 1914 22 
Va Mid 5s series F_..._._- 1931 ee ac hhehl dene. wise... ccsekeets exbelmeke 10075 1007. 
tt Uvenketneccere 1936 | 10212 1025s) 1027g 10275] 10233 1024s] 1023, 1025| 1023, 10219] 10243 1024|---. ----| 1024 10235! 102% 1023, 
Va & Southwest Ist gu 58.2003 |102 102 {102 102 |____ -_..]102 10€21g/1025g102%/____  __- » éatae rh 
Ist consol 50-year 5s_...1958] 951, 96 | 9453 95 | 95 97 | 9512 97 | 96 9610] O5le 961, “9512 97 | 95t2 97 9644 9812 
Virginian Ry 50-yr 58 ser A 1962 | 1027 10352! 10253 10312}103 10612] 10512 10612] 10514 107%] 105 1061; 1€ 313 10612) 10643 107%/107 109 
Wabash Ist gold 5s____-_-- 391103 10412/103 10414/1031g 10344) 1035, 104 |[1035g 104 |10312 10412/ 10312 104!4/ 10312 105 | 10412 105 
Second gold 5s_......-- 1939 | 1011s 102 " |10053 10144] 10134 10219 1017 10334/102 10212] 102% 10234| 100% 1024 101 103%e| 103 10334) 
Ref s f 5338 ser A.....-- 1975 Soa EN 103!g 10444! 1041g 1051g| 1041 10514|1041g 105 110314 1047,/104 10514) 10412 105!s| 10412 10619) 
Ref & gen 5s ser B__._-- Gee _.- ----]10014 101 |10014 10119! 1001g 10178! 99%g 101 993g 1005s! 100! 2 1015s] 10044 1025g| 
ff fae 1939 il: TE ie! a ae. Se? bre SO as |) i a al ty 
Ist lien 50-year @ term 4s 1954 “87g 872 8512 8614) 8614 86!4] S8ig B8le] 873, 8734] 8712 ‘B71o} - 8812 8812} 883, 883, 
Det & Ch Ex Ist @ 5s...-1941 104 104 [104 105 |1031210312/105 105 |103121041e 10353 1035s) 103% 103%, Sein, Ca 103 103 
Des Moines Div Ist @ 4s_-1939| 89 89 | S8!l2 88le|_ 93 93 | 92le 931s} 925g O25x!_.-. --- ‘ 93 9312 
Omaha Div Ist g 314s_--1941 | 83% 8414) £433 84%| 8412 84!2] 8412 845s) 8412 86le] 8512 87 | 853 85'5| 86g S6te|..-. .._. 
Tol & Chic Div Ist g 4s_.1941 | 91 91 90 90le Aue Seats: Ah oe: Rpg dle ae eae 911s 91}2) “915g 915g 
Warren RR Ist ref gu 348.2000 | 80 81%| 813, 814%] 815s 8212} 81 = 8lle}_... L- 82 83 | 82 a Peer 83 83 
Wash Cent Ry Ist gold 48.1948 | 8714 87!;| 875, 8753)... _- Bes GBUl.n.ce « S8%— 88%)..-. ~.--|.... cen dene 
Wash Terml Ist gu 34s_..1945 ee 855g 8558) 86 8614) 861g 87 87 8715] 871g 8715] 87!— 8714) 864, 86%) 867g 867, 
First guar 40-year 4s___.1945/__.. ._._| Olly @2!te)____ - 88 88 _— 915g 915] BS8le 92's ee a 
Weathf MW & N W Ist 58.1930/____ _.__| 9814 9914] 987g 99%]... _- 9914 9915] 987, 987%; | 99 99131 99 99% 
West Maryland aes © ~~ -Soee 7614 80!2) 7912 8244) 79 8114) 8012 8334] 83 8414) 81 83° “| Bile 8334] 82lo 844, sean’ saat 
ist & ref 514s series A_-- PE eet See PRET. Bete): sere es ee yy 3g 
West N Y & Fenn Ist g 58.1937 |10153102 |i0ii2 10134) 10153 102!s| 102 10212| 102 10219 10112 102 s|101!21021, 102 102%, 1012g1C2 
General gold 4s__....-- 1943} 88 89 88 8814; 88 8812] 885g 90 8914 89le) 891, S9lel B9'4 BOlo 893, VOls] GOle 903% 
Western Pacific RR Ist 5s A.'46 | 993, 1001s} 9414 997%] 991g 9944] 99 9934) 99 9934) DRIg 993;] DRlo 995g| 9912 1001s} 9912 100 
First gold 6s series B_- 1946 [10314 10412;103 104 [103 10412/10212 10312/ 10212 10334) 102'4 10312 1021s 10234 10233 10210}._-. 2. <-} 
West Shore Ist 4s guar...-2361 | 8613 879;| 8673 87%) 8614 90 | 88!2 90 | 87 897:| 86% 89 | 87 88%) 89 9Hly) 891g 90% 
wis ore yg o-ee- 2361 | 86's 87 | 86 86 | 8643 8714] 87144 88 | 87 89 | 87 88';} 86% 87!s| 8673 88 | 8814 895s 
eeling ake Erie— 
Wheeling Div Ist ¢ 58..-1928 | 993,100 | 997101 [100 1001g/100 1001g/10014 100';'10014 100';|100 100 1001 100'5) 
Exten & Imp gold 5s_...1930}__.. __._|.... ___.] 9912100 |100 100 10014 10014) 10014 100';) 10014 10014 10012 10019... — 
Refunding 4s series A.1966 | 9012 93 | 9012 917%s| 907%, 9212] 92 93le} 921, 9Blo| 915g 92!;] Olly Olle, 93 93 saved 
Refunding 5s series B_..1966}]__.. ____|_.._ —. 110012 10012) - a ram cin . 101% 10134] 10012 10019) 
Wh & L E RR Ist con g 48-1949 | 8733 8834, 871, 88%4| 875g 891, 8853 90 | SOly 904, 89 80%} 88% 9014, 89 8984) 893g 8953 
Wilk & East Is. gu @ 5s_..1942 | 7214 78'4] 7553 77 78 80 78 80 78'4 8014) 7714 78'2| 75%, 78 | 75 78 74 77 
Wilimar & S F ist ¢ 58....1938|.... ....]104 104 |1045g1045g]._.. ._..].... -.__].__. ----|104 104 ahi - hia 
Winston-Salem S B Ist 48.1960|]_._. ____| 8653 8753) 87 88 | 8814 90 893g 89%| 89 90 “90 90 |- os 90 90!l2 
Wiscon Cent Ist gen g 4s..1949| 83 8414) 83 8344) 823g 841g] 8214 8314] 82 8412} 80 82° | SO 81 | soi, 83'2) 8212 873% 
Sup & Dul Div Ist 4s___.1936| 89 91 | 90lg Qlle| 91 92 901 91 | 88% 92 | 91 91 | 90 91 | 90% 92 | Dlig D15s 
Wor & Con East Ry Ist 4348.'43 | 89 89 j-.-. ----]-... 22] 2. wecelenes cone|-ne 2o--[oeee cone] 93M | Rag ea. - 
' 
MFR, & INDUS. BONDS 
Adams Express col tr g 4s_.1948 | 891; 91 89 9034] 9O1g 9212] 893, G034] 8914 90%) 891g 94 | 923, G3le| 93% 95's 9412 5l2 
Ajax Rubber Ist 15-yrs f 88_'36 |10573 107 [10612 107 | 10614 1071s/ 10634 10913] 10634 108%4/106 10814) 10612 10778| 10653 10712) 107 10853 
Alaska Gold deb 6s A_--.-- Re A A ke 514 S| 3 314] 4% 47% 
B nay Kee mh Cyd ge onbne Hs Dee E sascnt Mae’. ER I uot bawslcnes accck Oe Dalvccs seue “G6 One 
Allis-Chalm Mfg deb 5s. - .- SSS Se ee ares er! Se Meee a. Se 
Alp-Montan Steel Ist 7s_..1955 | 9212 9712] Y4le 96!;| G4le 96 933g 9533) 9314 9434) 91 95 Pils ‘9312| 931g 94% 94 94% 
Am Ag Chem Ist refs £7}45.1941 |104 10412)104 10434) 10219 104!e] 9712 10219] 997g 10112100 101 200% 102% 10112103 |1025, 1037, 
Am Beet Sug conv deb 68_.1935 | 95%; 98 | 941, 98 9314 9719} 923, 93531 92! 93 | 93 93':| 9314 96 | 9214 94 | O1lg 92I2 
Am Chain Co deb s f 6s. -.-1933 {101 102 [102 10312)102', 103 [10214103 |102 103 |102 103'x| 10212 10314, 1021210312 10312 1043, 
Am Cot Oil deb 5s___._.-- 1931 | 9514 96 95 9612] 9634 98le] 97le 98%) 96 98 967g 9712) 97 98 | 97's 98 | 9714100 
Am Dock & Imp Ist 6s. -.-1936 |-.-. ~..~|105l2 10512] 10534 10534) 10534 10554! 10534 10534] 10534 1053, ~| 10534 10614/_... --- 
Am Mach & Fdys f6s_...-. 1939 |104 104 [104 104 [10312104 [10312 10344) 10334 10344) 10344 10412 10312104 104 104 |104 104 
Am Rep Corp deb 6s_--_--- 1937] 99 9912] 99 9934) 991g 9934] 99 9934) 991g 9912} 9912100 | 9914100 | 9912100 | 9912100 
Am Smelt & Refe Ist A 5s. ied 10012 10134 10012 10112/101 10253) 10114 10234)1014g 102'4/101 1017}101 102 |101!g 10319) 1021g 102% 
EEE eee 947 110753 10812/108 1085g| 10734 10834) 1077s 109 | 1077 10834| 1075g 10845| 1083g10912| 10834 10914)108 109 
Am Sugar Ref 15-yr 6s. --"1987 104!1g105 [104 105 |1044 10514) 1043g 10544) 19412 10534) 104% 105 |104'4 105 |1043g 1047g) 10412 1047, 
Am Tel & Tel col trust 48.1929 | 9814 987g| 98l_ 991g} 9814 9914] 99 9912) 99 99% 99ig 99le} GPU's 9084) 993g 100 | 994%, 100 
Convertible 4s_......-.- 1936 | 93! 96 | 9414 947s] 9414 9614) 96 97 | 95 953%) 95 96 | 94le 95 | 9534 97 | 96%, B8le 
20-year cony 4)48s._..-..- 1933 | 9812 99 | 98l2e 99i2] 99 1001e} 98ig 99 | 9914100 | 931g 1007) 10014 1001e|___. ~--.]101%4 10112 
30-year coll trust 5s_ ~~ -1946 | 10234 10334) 1027s 10312/102 10453) 10353 1047s|104 1045s'103 10434) 103%, 10412104 105!g| 10453 10512 
35-year s f deb 5s_____-- 1960 |101 10212)10112 1031g/ 10134 10219/ 10214 10313/103 103%s| 1023g 103 «| 10234104 110314105 1104 106 
20-year s f §!3s_........ 1943 | 10534 1065s|106 —1067g] 1055 10719| 10634 10753/107 10734,106 1073g| 10614 10733 107 10812/108 108%, 
Am Type Founders deb 6s _ 1940 [10312 104!4|104 105 |104%4 1061;)1047g 106 |1051g 106 10234106 |105 106 |105 106'2)1047g 106 
Am Wat Wks & Eleccol 5s.1934/ 98 99 | 98!4 99 | 98!4 9912} 9853 99 | 9853 1001;] 99 100 | 99 100 | 9914 10034) 99% 1007. 
PPE ME® Mactoscsoce 1975 |102 10212) 10084 10214/1003, 102 |102 103 |1024g 10312|102ig 10314) 10214 1031g| 10212 106';) 104 105%s 
Am Writing Paper s f 6s...1939/ 59  G60!2] 5853 60 | Glig 62131 62 64 [-... --..]_... ....j_--- ccuul_uee oneu|--ce ones 
Temp interchang ctfs of dep| 5912 6012] 587g 61 | 6012 633s} 61 647%)... .___]___. -___|__- 1 eee! LTS Te 
BP OE adtenscsceccccen- DT tok6s Atedlesas nanst OP 831g 8534] 8314 85l2} 83 88 89 | 881¢ 93 | 91 93lz 
Anaconda Copper Min 6s --1953|104 1044/1037 10434|104 104%4|104  1047«/ 1035s 1043, 1035 10414 1035 10419) 10343 1045s) 10433 105 
15-year conv deb 7s__--_- 1938 | 10712 10912) 10614 10812] 1075g 10914/108 10834)108 109%5/ 10614 10875|107 108 |107!2109 | 1087 10912 
Andes Cop Min deb 7s- - --1943 | 10714 1087g/106 108%3!107 10812}105 1071!2|105 10612/10312 1057g| 10312 10512|105'4 10734) 10644 10712 
Angio-Chilean Nit 7s wi_1945| 8753 90 | 87 90 | 87 90 8814 9512} 9134 95le] 931g O6lg! G4 9514] O4!4 B5l2} B94 94% 
Antilla (Comp Az) 744s A_.1939| 943, 971, 97';| 9334 9712} 9312 96 | 95 93';] 96 100 | 954s 96!2| 95!g B8l2} 97% Big 
Ark & MemRyBdge &T5s_1964 | 100! 1003410014 10014/ 10012 10214] 10012 1015s|101 101 10012 1017 | 10012 101'2) ._-- 102 103 
Armour & Co Ist 4}4s....1939 | 917g 931g) 92  923,) Y13q 927s] B8lg 92°s| 885s 90% 9Ul2 8812 90's} 893g 90% 8912 90%) 
— 


























May 


teh Low ) High Low ik igh| Low 














June 


95 


j 


July 




















} 
| August | September 









































94 ~~ 9619) 
951, 9712 
10044 100%, | 
10114 a 


114 
92%, 94 


995s 100 
10214 102% 
101 10212 
101 102\, 
922 G4l, 


-| 10614 10614 
97 «98 
9612 98 


957% 97 
110 11153 


113 


-| 10612 10612 
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BONDS 








Ar’our &Co (Del) ist5 4s A_1943 
Associated Oil 6% notes._1935 
Atlanta Gas L Ist 5s____-- 1947 
Atl Fruit deb 7s, ctfs dep_-_-_--.- 

Ctfs of deposit stamped 
AtiGulf & WISSLcolitr5s_1959 
Atlantic Refg deb @ 5s____1937 
Baldwin Loc Wks Ist s f 5s_1940 
Baraqua (Comp Az) 7 };s8-_-1937 
B'nsd'all Corp 6s with 1 war _ 40 

Deb 6s (without 1 warr) .1940 
Belding-Hemingway 6s_-_-_.1936 
BeliTelofPaist &ref5sB__.1948 

Ist &refS5sserC.A &O.1960 
Berlin Citv Elec Co 6}4s_.-1951 
Berlin Elec Elv & U 6}48-_-_--.'56 


Beth Steelist &ref5sserA_1942 
Purchase money 5s- ---- 1936 
Con 30-yr s f 6s, ser A__.1948 
Con 30-yr s f 54s, B___.1953 

Bing & Bing deb 6'4s-__-_.1950 


Booth Fisheries deb s f 68.1926 
Botany Consol Mills 6}48_.1934 
Bowman-Biltm Hotels 7s.1934 
Brier Hill Steel 5}¢s_.-.--- 1942 
B'y & 7th Av Ist con g 5s__1943 

Ctfs of dep stpd Dec 1926 int. 


Bklyn City RR Ist con 5s__1941 
Brooklyn Edison gen 5s_-.1949 

General 6s, Series B__-.1930 
Bkliyn-Man R Tr secsf6s _1968 


BklynQCo &Sgug5sstpd pees 
Ist 5s stanp.d 1941 
Bklyn Un El Ist g 4-5s__-_.1950 
Stamped guaranteed_-__1950 
Bklyn UnGasCoIstext g5s_1945 
Istlien & ref 6s A 1947 
Cony deb 5\is 936 
Buff & Susq Iron ists f5s__1932 
Bush Terminal Ist 4s 1952 
REE PORTE 1955 
Bush TermBldgestpd Ist5s_ 1960 
By-Prod Coke Ist 5s A_.1945 
CalifGas &Elunif &ref5s_1937 
Calif Petroleum s f 6}4s8- -_.1933 
Conv deb s f 54s.-...--- 
Conv deb s f 5s 1939 
Camaguey Sugar Ist s f 7s_1942 


Canada S S Lines Ist 6s _ _ _1941 
Central Dist Tel Ist 5s____1943 
Cent Fdy Ist s f 20-yr 6s___1931 


Cent Leather Ist 1 s f 6s_ _ 1945 
Central Steel Ist s f 8s___.1941 
Cespedes Sug Co Ist 7 }is__1939 
ChiCity & Connect Ry 58.1927 
ChicGasL &C Ist gu g 58.1937 
Chi Rys Ist 20-yr 5s 1927 
Chile Copper colltrconv 6s. ey 


CincG &E Ist ref 5s, A_..1956 

Prior lien 54s, ser B___.1961 
Cities Serv Pow &Lsf6sA_1944 
Clearfield Bit Coal Ist 4s__1940 
Colorado Fuel & I gen s f 581943 
Colorado In Ist coll tr 5s8__1934 
Columbia G & Eljdeb 5s_ - .1952 
Columbus Gas Ist ¢ 5s___.1932 
Commercial Cable Ist g 48.2397 
Commercial Credit s f 6s__1934 

Col trsf5%% notes__-_.1935 
Com 'wealth Pow s f ¢ 6s_-.1947 
Comp’'g-Tab-Rec 30-yrsf6s_1941 
ConnRy &List &refg4}4s.1951 

Stamped guaranteed 
Consolidated Cigar s f 6s -1936 
Consol Hydro Elec Works of 

Upper Wuerttemburg@ 7s_ 1956 
Cons Coal Ist & ref 5s___.1950 
Consol Gas (N Y) deb 5 4s.1945 
Cont P & Bag Mills 6!4s__1944 
Consum Gas Ch Ist gu ¢ 5s_1936 
ConsumPrist1 unif5s,C_1952 
Container Corp Ist 6s____.1946 
Copenhagen Telep ext! 6s_1950 
Corn Pr Ref Ist 25-yr s f 5s_1934 
CrownCork & Seal Istsf6s_1942 
Crown-Willamette Pap 68.1951 
Cuba Cane Sugconvdeb7s_1930 

Cony deb stpd 8s 30 
Cuban-Am Sug Ist coll 8s_1931 
Cuban-Domin Sug@ Ist 7!481944 
Cum'il'dT & T ist & Ref 5s_'37 
Cuyamel Fruit Ist s f 6s A_1940 
Davison Chemical deb6 }48_1931 
Denver City Tram Ist 5s__1933 


DenverGas &Elist &ref5s_1951 


Stamped as to Pa tax______- 
Dery (D G) Corp Ist s f 7s__1942 
Detroit Edsn Co lstcoltr5s 1933 

Ist & refund 5s, ser A__1940 

Gen & ref 5s ser A___.1949 

Ist & refund 6s ser B___1940 


Gen & ref 5s ser B___-_-- 1955 
Det Un Ry Ist cons @ 4'48.1932 
Dodge Bros deb 6s-_------- 1940 
Dold (Jacob) Pkg Ist 6s_-.1942 


Dominion I & S con s f 58.1939 

Certificate of deposit 
DonnerStilst &ref7sserAA_'42 
Duke-Price Pow Ist 6s A_.1966 
Duquesne Lt Ist 6s, ser A..1949 

Ist & co! tr 5's, ser B..1949 

ist 4\4s series A 1967 
Eastern Cuba Sug s f 7 }4s.1937 
Ed El Ill Bkn Ist cons g 4s_1939 
Ed El Ill (N Y) Ist cons 58.1995 
Elec Pow Corp (Ger) 6s .."50 
Elk Horn Coal Ist & ref 61281931 

Deb7 % notes (with warr) .1931 
EmpG & Fist & ref 78.1937 

Ist &ref6\4s(withwar) _.1941 
Equit Gas Lt CoN Y Ist 5s_1932 
Federal L & Trac Ist 1 5s_1942 


Ist lien s f 5s stamped ___1942 
[st lien s f 6s stamped. __1942 
30-yr deb, 6s, ser B_---- 1954 
Federated Metals s f 7s__..1939 
Fiat deb 7s (with warr) __-1946 


Without stk purch warr_ oak 
Fisk Rubber Ist s f 8s____.1941 
Ft Smith L, & Tr Ist 5s___1936 
Framer'n Ind & Dvd 7'4s_1942 
Francisco Sug Ist s f 7}4s.1942 
Fr Nati Mail SS Lines 7s_.1949 
Gas &Ei Bergen Cocon5s__1949 
Gen Aspnalt conv 6s 
General Elec deb 34s 1942 
Gen Elec (Ger) 20-yr 7s__..1945 

S fdeb 6s with war____1940 

Without _warr attached --- 
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Low High|Low High|Low High|Low Highi Low High Low High|Low High|Low High| Low High Low High\|Low High Low High 
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BONDS 


| 

January ine | March ws | 

Low High|Low High, Low High Low 
' 





Gen Mot Accept deb 6s... . 1937 
Gen!l Petrol Ist s f 5s. _..-- 1940 
Gen! Refrac Ist ¢ 6s, A 
Good Hope Stl & I Sec 78.1945 
Goodrich (B F) Co 1st 648.1947 
yearT & R ists f 8s.1941 
Ff. Sere 193 
ONE EEE 1 
Gotham Silk Hos deb 68 -.1936 
Gould Coupler Ist s f 6s... 1940 
GranbyCao MS &Pconvé6s_1928 
Cony 6s stamped...-.-.- 1928 
Cony deb aw hd aetna abhinnendl 1930 
Register 
Gt Cons El Pow (Jap) 78..1944 
Ist & gen s f 6+58._-_--- 1950 
Great Falls Power ist 5s_.1940 
Gulf States Steel deb 5 48.1942 
Hackensack Water Ist 48. .195z 
Hartford St Ry 4s__.-..--- 1930 
Havana Elec Ry cons @ 56-1952 
Deb 5 4s ser of 1926... -. 1951 
HersheyChocIst &col5 4s _ 1940 
Hoe (R) & Co Ist 648....1934 
Holland-Am Line s f 6s... .1947 
Hudson Coal Ist s f 58 A__._'62 
Hudson Co Gas Ist ¢ 5s. ..1949 
Humble Oil & ref deb5 Me 8. — 
OY Se Cana 
Illinois Bell Tel ist 5s, A 
Illinois Steel deb 4s 
Ilseder Steep Corp s f 7s. ..1946 
Indiana Limestone 6s_.-.-.. 194 


| hi 
Ind’a NatGas & Oil ref 58.1936 


Indiana Steel Ist 5s__..-- 1952 


Ingersoll-Rand Ist @ 5s... .1935 |. 


Inland Steel deb 5}4s8_---- 1945 
Inspiration Con Cop 68.1931 
InterboroR T Ist & ref 58.1966 
ttn ngtrpuncnocesnne 
10-yr 6% motes.......-- 1932 
10-yr conv 7% notes... 
IntAgrCorpist &colltr5s_ 1932 
Stamped extended to. ._1942 
Int Mer Mar Ist coll tr s f 68.1941 
IntPapist &refconv 5s, A- oe 
Ref s f 6s ser A.....-..--- 1955 


mped 
Int To & Tel conv 5s... rie 
Deb g 4s 
Jurgens (Ant) Wksconvé6s. ioa7 
Kans City P &L Ist 5s, ser A_1952 


10112 10312/ 10212 10312 10212 103 


9912 10312 
1057, 107 
121 122 
110%, 110%, 
“9914 10015 

84 85 
i0i 101 
127 1395s 
"98 «9912 
103i2 103% 
“86g 87ig 
“9512 96 
10144 10212 
98 10012 
9llg 97 
1024 103 
1021g 1025, 
1024 1037, 

97'g 98l4 
10033 1024, 


98 98 
10353 10412 
10 11g 1028, 
10114 1015 

7 79% 
7914 
8212 
97 99 
90 #0 
82 83 
985g 99 
97'g 9912 
995g 102% 


10914 110% 
105 10912 
103% 104 


Ist £48 series B...-...-. {= 


Kans G & E ist s f 6s, ser A_1952 
Kayser (Julius) & Co Ist 78.1942 


Conv deb 5}4s......---- 1947 |... 


Keith ( B F) Corp Ist 6s __. 1946 
Kelly-Spafid Tire 8% notesi931 
Keystone Teleph Ist 5s ..._1935 
Kings CoEIL &P Ist @ 58.1937 
Purchase money 68. - - - - 1997 
Kings Co Elev RR Ist ¢ 48.1949 
Stamped guaranteed _...1949 
Kings Co Ltg Ist & ref 58.1954 
SP EEE 1954 
Kinney (G R) Cocony 7 48.1936 
Kresge Found col tr 6s- . . . 1936 
Lackaw Steel Ist cons 5s, A. 1950 
Laclede Gas L ref ist @ 58.1934 
Col & ref 54s, ser C_...1953 
LehighC &Navconsf4}s,A_'54 
Lehigh Val Coal Co ist g 58.1933 
RR 
Ist 40-yr int red to 4%.- “7 
Be SOUP ees ccdsccece 
ist &refe f 5e........-- ised 
“2°. CO ao 1954 
Ss =e 1964 
Bee GGG OEEe.vctcocece 1974 
Lex Av & P F ist gu @ 56.1993 
Liggett & Myers Tob 7s8...1944 
a itphéininesséhnt 


NE 
Liquid CarbCorp Istcon 68-1941 
Loew's Inc deb 6s with war.1941 


Without stk purch war._._. ae 
1944 


a (P) 7s 
**icegiatored oéee 
BP SIERs 6.o 0 ecuepecaces 937 
Lewievittets &Eist &ref5s_1952 
Louisv Ry Ist con 5s__-_-.-- 1930 
Lower Austria Hydr Elec bs 
P< — * eee 





10412 105%, 
10644 10712 
984, 9912 
10112 10512 
9314 93l2 
10312 10312 
12414 125 
83 86 


83 86 
10112 102 
11214 113% 
101 1044 
102 


10012 1013, 
1041, 105 


10ilg 101% 
35° aT” 
101 101 
997 10014 
9934 10012 
9953 
10012 10012 
120° 122%5 
1027s 103% 
i104 10812 
101 104% 
97% 97% 
"995s 10012 
94 96 


89% 9512 


McCrory Stores deb 5 s- “toni San 


Manati Sugar Ists f 74s. 1942 
Manh Ry (N Y) con @ 4s.. 1990 
SE aa 2013 
ManilaEiRy &List&coll5s 1953 
M rs ‘ir ctf of Particin -..___. 
AI Namm & Son Ist 6s .1943 
Market St Ry 1st 7s,serA. 1940 
Met Edison Ist 6s, ser B. 1952 
Ist & ref mtg 5s, ser C_.1953 
Metropolitan Pow ist 6s_.1953 
Met-W Side Elev (Chic) 4s_ 1938 
Miag Mill Mach7swithw-. 1956 
Without warrants ......._- 
Mid-Cont Pet Ist 6%s_-_-.- 
MidvaleSt &Ordconvsf5s_ 
Mil ElRy &Lref &ext4}¢s_1931 
Gen & refund 5s, ser A_1951 
Ist & ref 5s, ser B__.._- 1961 
Milwaukee Gas Lt Ist 4s__ 1927 
Montana Pow Ist 5s, ser A_1943 
Deb 5s series H.._._---- 1962 
Montecatini Min & Agri _._- 
Deb 7s, with warr_-_--.-- 1937 
Without warrants-_______- 
Montreal Tr ist & ref A5s_1941 
Gen & refs f 5s, ser A__1955 
Morris & Co ists f4}¢s._ 1939 
Mortgage Bond Co 4s ser @) ole 
10-20-yr 5s, ser 3.___.--- 
Murray Body ist éige.- 980 
Mutual Fi Gas Ist gu @5s_ 1947 
Mutual Union Teleg 5s___ 1941 


Namm (Al) & Son see Mfrs Tru |s 


Nassau Elec RR Ist ¢ 4s___1951 
National Acme Ist 7 s_.__1931 
Nat Dairy Prod 6% notes__1940 
NatEnam & St Ist 20-yr 5s_1929 
National Radiator deb 6s ’47 
Natl Starch 20-yr deb 5s. _1930 
National Tube Ist guar 5s_1952 
Newark Cons Gas cons 5s ¢- 1948 
New Ext T & T 30-yr 5s. = 

Ist ¢ 44s ser B_.____.-.- 961 


10412 10512 
6714 71% 
60 63 
93%, 96 


9612 9714 
10512 10814 
100 100% 
1055g 1055 
76 680 
10434 1051g 
9714 99 


981g 99 
9934 100! 
98 100 


9953 100 
10153 10253 


“98% 99ig 
991g 100 
8614 89le 


101% 10134 
t Co 

61 6212 
10012 102 


100 102 
102 102 


103% 10414 
1025 1027, 
103 103% 





9553 9653 


10653 10712| 10614 10712) 


i106 


11204, 121% 
11014 11012 
“9914 100 
8314 87 


127° 15312 
“977%, 99% 
102% 10612 
“86ig 871s 
“96ig 97 
89 90 

101% 10212 
99%, 101 

961g 9812 
102% 1025s) 1 
10218 10253 
102% 10414) 1 
96%, 9712 
10114 102'4 


98 98 
10312 10414 
102 103% 
1011, 10112 

7 79 

77% 79 
823 
98 98% 
8812 
81 8212 
9914 

97 987%, 
10114 10212 
109 11012 
10444 106 
103 1057s 
10344 105 
1075, actin 


9814 99 
99 105 
93 93% 
10312 10312 
12412 1251s 


_ 


103 10312 
11314 11714 
102 10412 
10243 10314 
9914 10014 
10012 10214 
10414 105 
975g 9814 
101g 10112 


101 104° 
100 10012 
100 
10012 10012 
120 12112 
10212 103% 


-}10114 10144) 


10612 112 
103 105%, 


97 97% 
“9953 100 
9514 9612 
92 95%, 
105i, 108 
68%, 71 


6liz 6212 
9414 96 


“96%, 9712|" 


105 105%4 
9814 9834 
9814 983, 
9914 997, 
9814 983, 
9812 100 
10112 10214 


“95% 99 
961g 99%, 
89lg 89%, 


61 61l2 
9912 101 
10034 101%, 
10133 1013, 


103g 10334 
102%, 103 
103 104 
961g 965; 





10012) . 
9953/1001, 10012 


1204, 1217, 
11014 110%, 
“9914 99% 
83l2g 85%, 
101 102 


-}102 102 


140 148 


-}143 143 


984%, 99%, 
103% 1037 
87 i 8712| 2 

931g 9312 

96 97% 

884, 90 
1017, 103%, 

99%, 101 12) 

895, 1005s | 
162° i0285| 
10234 10244) 


= 


102 103 


10312| 10214 103 | 10212 10314| 102 


12114 12212) 


“984, 9912 
8212 835, 
101 10112 


139% 159 
"95 98% 
92% 92tz 


881g 884, 
94 Q4l, 
97 9712 
882g 895, 
|102 
100'g 101 

1001g saith 
10212 103 

10214 1023,) 





97 10015 


twee 100 
100i2 102 |id0i. 101% 100%, 10 114| 1005, 10114| 10053 10144) 10012 101 


11012 111g, 


10314) 





May 


= Low High Low 


10012 


102'2 10355 
103 


12012 122 
11014 111 
"99% 10034 
82!2 85 
101 101 


-|101 101 


144 175 
96\, GBI, 
92%, 94%, 

1037 es 
88 rrr 
95 95 
97 98 
B81 89le 

10214 103 

100 101 
97%, 9812 


10212 10355 
10144 102% 
98 99 


June July 
High,Low High Low 
9912 10112 10012 102 101% 10212) 
10012 10114, 100% 1017 
10412 106 |10412 105 
1100 1014%/101 102 


August 


104 106 
| 9912 102 


106% 107%| 106% 107% 105% 10712| 10453 10712! 1063, 10712 


11203, 121 |120!4 1207) 119% 1207, 
110%g 1104,/110 1102) | 1097 110%, 
95! 97's| 91% 9719} 92', 941i, 
9812100 | 9 '4 9912) 99% 908, 
777g 83 78 7975| 77 78 
101 101 [10153 101551014 10112 


135i5 16212 142 eS 





eT ... 
975s 9712 98%, 
91 925s) 9212} 921g 9414 
104 104 |---- \104 104 
89° “SO "| 88% 8912] 89 89 

"9643 9612] 9612 97 
87\2 87%) 87 88 
10144 1024;'10112 103 |102 103 
1100 1007| 9973 101 | 997% 10212 
9814 98%) 9912 100% | 10012 101% 
9819 98%) 9Sle 98%| 971g 9812 
103 10312,103 10344) 10312 1035, 
1015, 10:212|10134 10212| 10153 103 
| 9714 9814) 9743 9812) 98 995s 


“951, 97 “| 254 





“964%, 97 
8734 RG9leo 








103% 10414] 103% 10445] 104%, 1043; | 103% 10494) 1034 1041,/104 1055s 


97 9914 
101 102% 
98 9812 
10312 105 
102 103%4 
1011g 10112 
752 78% 
75%, 78le 
79 82 
967, 9814 
8612 90 
69 78l2 
9812 1027 
99 


101 10212 
97%, 985 


108% 110 
10512 1067% 
103%, 1044 
104 1052 
10734 10814 
“OBig 99%, 
1017 105 

93 93 


1035 1037) - 


125! 12614 


10314 1041, 
116 117 
10312 10512 
10212 10312 
9914 1013, 
10012 1011 
10344 10514 
9712 98%, 
10114 101% 


i101 
997g 10012 
100 10012 
120ig 12132 
1023, 104 


101 


10433 10784 
10312 105%, 


100 1008% 
9512 96!g 
931g 95 
1057s 108 
68 69le 


60 61 
9512 97 


9612 ‘9712 
108 10814 
1001g 10112 
1054 106 

73 «78 


10434 105ig 
9814 9914 
9814 Q98te 
9934 10012 
bo 100 

97g 997% 

1018 102!x 


99 993, 
99 100 
8614 8914 


98 9914] 98ig 997%| 9714 9912) 


100 10212 
“QR3g 98%, 
10414 105 

10212 10414 
10014 10112 


75% 772 
75l2 





9714 987% 
109%2 112%, 
1063s 10935 
10314 10415 
105 10512 
107% 108 
“OBie 9938, 
104)g 1061, 
94 95l2 
idbie 19+ 51; 
841g 2% 
84 85 
10312 104 
117 117% 
103 105\4 
102% 104 
101 102 
1005s 102 
10412 i05!s 
99%, 998, 
10114 102 


101 101% 
997g 100 

9934 10112 
997% 10112 
101 101 

122° 12312 
10214 1038, 
105 106% 
102 1037, 
96 97% 
116 118 

9712 98le 
9712 97le 
1004, 1017% 
9553 99 

9214 Q4le 
105 106 
69 70%, 
“9512 98 
105 105! 
97 9812 
1061g 108%, 
101 101% 
10618 10612 
77i2 79le 
10412 105 

104 105 
98 99%, 
981g 985g 
997g 10112 
99 993, 
997g 997s 
10112 1024, 


“98% 9912 
99 100 
83 88 


“9714 975s 
971g Q98lo 
10112 10112 


605g 612 
9812 99 
10114 1031y 
10212 103 


103ig 10414 
10253 10312 
10314 104 





9614 97 


97 9812 

9612 9814 
10153 102 
10134 10134 


6014 61le 
983, 100 
10214 1031, 

103! 104 

9934 99%, 
104! 10410 
102%, 10234) 





9634 9734 





101!g 102 
981, 99 
104%, 10514 
10212 10314 
1004, 10112 
76 787%, 
76 787% 
79 8255 
987. 
82 84i9| 

72\e 73 
10112 
97\4 9873} 
1005s 102 
9714 987% 


‘11012 115 
109% 111 _ 


10312 10433) 


105 10512 

10743 108 
9653, 97%5 
99 99% 

1041, 106 
96 96 


126% 1263, 
85 86 
83 85 

104 104%) 

117 1173] 

103 105 

10212 104 

100% 102 

10044 102 

10453 106 
9912 997, 

101 102 
955g 955s) - 

10114 101%4 

1013 1014 

101 101!2 

10012 10112 


“37. 37 
122 12312 


10235 10614) 1 

1043, 108 

10212 104% 
98 


96 
115 116 
9712 98%, 


101 102 
95'4 97% 
9034 921> 
9712 977% 

10344 1051, 
697g 737% 
62 63 
9614 972 


105 
98 10014 
10814 10844 
101 1015, 
106'g 1067 
7834 797% 
10344 105 
10312 10412 
983, 997 
Q98le BDle 
10012 1017 
99 100% 


10112 1031s 


101 1017, 
“99° “991; 
961, 967, 
8412 86 

“97i2 98 
9534 975s 
1017, 1017 
102 102 


59!g 6114 
100 
10114 103 
10212 103 


"998, 100!g} 997g 10014) -- 


10514) 10 


10119) 101 


9724 987%| 975g 99%, 
10114,100 101 |100%,101!2 
98le 99 98', 99 98 99%, 
Q981o 987%) 98'g 9912} 99 99 
}1041g 105 [10414 104%) 1043, 10424 


100 





.-| 10012 10012) nee 


53103. 103% 1031, 10315 
9844 101 981, 100 9844 10012 
| 77g 79%) 75%, 7812 765, 78)le 
| 76%, 7953| 76 7812] 7612 773% 
8110] 77 80% 78ig 8012 
2 98%| 97 9824' 974, 984, 
87 | 85 89 89 924, 
7314 74 71'!4 78%! 77 79 
100 100'2| 100 10012 100 100% 
97%, Q8lo} 9712101 | 991g 101 
10012 10214 ‘10112 10253) 101% 105 
9712 9812) 98 1024 ,1017, 10534 
9814 987g; 98's 10214 1015, 105 
107 118/)107'41135 
92 921g) 92 9244) 92l4 9434 
109 11014/101!2 1065) 10212 103% 
104 104!9, 104 1045s 10453 1051 
nate | 9912 100 
105 1061, 1053s 10612;106 10612 
107% 10734) 10712 107%| 1074 10712; 
9514 975s) 95 9033) 97% 103141 
9653 9953] 97% 99 | 98% 100 
10412 106 |105!g 10733) 10714 10812 
9514 9512] 9514 95'4) 951g Q5lg 
a 104 104 /|104ig 1041, 
12612 12634) 12612 1265) 12 2612 1267, 
82lg 84 | 824 9214) B14 85% 
8lis 84 | 81 815s| Sills 82 
104'1g 10412,104 104\,4 ,105 105 
1173 118 \117 118 |1171g 118 
102 105 977g 10312} 1024 1041, 
10234104 (10314 10415/ 10212 10514 
10044 1017,| 10044 1013s) 101 102 
10114 102 |10014 10214, 101 101% 
10414 105 (10348 105 |1041!g 105 
9812 9812) 98le 98l2) 99%, 9934 
10114 10172/10114 102 |10114 102 


101 101%s|101 101 ; 4 
1005s 10112} 993,100 |100 10119| 
99%4 10134) 99%, 99%) 9912 9919) 
100 101 | 99 99%4'100 101 
997%, 101 |100 100 we 100 


121i2 prom oh 12412) 122 12312 


103. 105 

105ig 107 |1043, . idonliok 106 
1021g 10434/1011g 103 |102 1041, 
97 Q98lo} 9653 98 | 97% 9912 
115!g 116 |116 11712|11614 11712 
951g 9812! 951g 9712} 9612 98 
10012 102 
9534 G65 9612 96%, 
91 921g 8712 901, 
97 98 | 97 98 
10234 1047/1031g 104 [10312 105 
70 7253) 71 72%! 707 72%s 
58le 6lls] Glle 6212] 61 62% 
9614 97 | 9644 9712} 98 99 


514 10512105 10512/105 1057s 
9812 100 | 99 10012] $955 1001, 
10614 10814' 1067 10812) 108ig 10834 
10012 1017, 10012 10134|1011g 10234 
10614 107 |106%4 10714 | 106%, 107 
78 78841 7753 775s|-... --- 
98% 99's) 99 102 |101i4 102%, 
91l'g 9210) 90 9253) 92 9244 
103%, 1041,/104 10434/10414 1051s 
9712 995s) 9734 992s) 9834 1003, 
983g 99 | 98% 98l2| 99 1003, 
9934 10114] 9944 10014 | 1002 1021, 
9912 10034) 99's 100 | 9912 101 


101% 103 |101% 103 |1021 10412 


9933 1007 
931g 93'2 
97% 981g 


| 10% 23, 103 


q 











-| 951g 9512] - 





”| 1008, 101% | 101% 104 
971g 975s 
8812 893, 
9712 995s 











99 101 
921g 93 
98 99 


93914 1007s 
"987g 9933 
96 96%) 9734 9914] 953g 991> 
83 85g] 83!g 853,| 8412 86 
oe a> einai ae 
9712 98 | 9712 98 | 97 
94 96% 94 961;| 95 
1017 1017s! 10112 10153! 10214 102'; 
on 103 


| 59 onl 58 at 57 59% 
103!s| 102 10212|102 10212 
10212 10314) 1027g 10314) 101% 10312 
102 102 














104'g 10434/104' 10514) 10412 10453} 10414 10412 


102%; 103 


10353 10434| 104 1047,| 10334 1041») 
97's 9734) 97 


10275 1027) 103 
10312 10433104 10514 
967, 97!2| 9712101 


103%/ .... 
9814 


5g! 10953 1181g) - 





September 


High|Low High\Low High 


1017, 103 
101 101% 
105 105% 
10114 102 
10714 108 
1201g 120%, 


93%, 95%| 


99%3 101%, 
70 7712 
100% 1002, 
100%, 1008, 


97%, 99 

9312 94% 
10414 1041, 
94 9512 
883, 88%, 


“97 9815) 


10112 103 
971g 97%, 


10312 10344) 


10212 1027, 
984, 99%, 
104%, 105), 
99%, 100 
10014 101 
9912 100 
10453 105 
10335 10353 
9934 10012 
7644 
7612 
784% 
98l4 
8812 90 
69 75 
10012 105 
997g 10114 
10312 1047, 
10443 10714 
104% 10712 
94ig 95%, 
10353 10334 
2|105'!g 10512 
997, 10012 
1061, 10614 
10212 10543 
99%, 10014 
108 109%, 
95'\4 D5ly 


1041, 1041) __ 


127 12812 
817% 84le 
Sllg 825s 

10514 10514 

11812 11812 

10314 10412 

10312 105 

10112 103 

101lg 1014, 

10412 10512 
9934 10014 

1011g 1017, 


101 101 
100 100 
100 100 
9924 1001, 
100 100 


123 123% 


~|1171g 11713). 


10214 1055, 


"110314 10434|1041, 


10343 10514 
99ig 1001, 
116 11812 
967g 100 

9714 981, 
10234 10412 
971g 9712 


8912 901, 
99 

105 109%, 
71 72 
6253 65 
97 98%, 


10412 105 
9912 100 
10812 1091, 
102 10284 

10634 107 


92 92% 
10414 10514 
9912 10014 


101 
10053 1021, 
103 10412 

991, 101 


931g 94 
991g 9953 
“B5ig 8612 
“97ig 9812 
94 96 
10214 103 


49 58 
102 102%, 
10244 10314 


10412 105 

10312 10312 
105 105% 
995g 10012 


2 
10212 103% 


October 


November 
Low High 


December 
Low High 





10245 1035, 
10112 101% 
10512 105%, 
101 102 
10712 108 
1197 1201, 


10012 100% 
10012 10012 


“977% 9914 
93 9475 


94 
8914 He 


9853 987% 
85 86 


|1023g 10234 
| 9844 100 

105 105%, 
9944 10012 
9912 1007, 
98 100 

9812 99le 
10453 105 

1031, 10312 
9944 10012 
7712 797%, 
7714 79% 
79 82% 
9814 9914 
86 88 


7014 73% 
102 103% 
1001g 1021, 
10344 105 
10544 10812 
10512 10814 

9512 9614 
10312 104 
10444 10512 
1004, 10034 
1061, 10612 
1017, 1037, 

9944 10012 
108 108%, 

96 97% 
13014 13014 
8412 84le 

815g 8212 
10413 10514 
11812 119 
105 1054 
10353 105 
10114 103 
101'g 102 
105 1055, 
10uU!4 10014 
101 102 


100% 10112 
10012 10115 


1001g 1005, 
122 123 
10415 10614 


9914 1011, 
117 118%, 
9733 997s 
9753 99 

1031g 10412 
961g 971g 


88%, 901 
9914 10012 
105 10653 
691g 72 


$8 98 


105 10512 
99 101 
109 109%, 
10114 103 
1071, 10712 
79 79 
102 103 
9llg 937% 
10412 105 
9912 10014 
99 100 
10212 104!g 
1017 10212 


103i2 104 
991g - 
93 
9914 100% 
86 87 
83 83 
Q98l_e 9934 


94'g 96 
10212 10212 


51 57 
1027, 104 
1027, 103%, 
102 102 
10412 105 
106 106% 


aie samen ae 
101!g 101g) - 


967g 967s) - 


10214 103 

10153 10214 
10453 1051, 
99%, 10112 
10712 1084 


“94 95 
1014, 102 
6812 85 
100% 10153 
1001, 10012 


“98%, 99 
9212 93% 
106 


84 85% 
103 10314 





98 9914 
= 100%, 
97 


102 102% 
9912 1004 
105g 10544 
100 101 
99 10012 
9812 99 
99 9912 
1044, 1051, 
103g 10312 
100 101 
7714 79 
7714 79 
79 80% 
98 9914 
881g 92 
73 8312 
102%, 108 
100!1g 1011 
1034 10412 
10744 11612 
107%, 1161, 


1037, 106 

10444 1051, 
101 101 

10544 10643 
101%, 10712 
100 100%, 
108 1087s 
9612 9612 
13043 130%, 
81 81%, 
801g 8212 


118% 119 
104 1051, 
104 105 
102 10312 
10114 103 
10434 10512 
100%, 101 
102 102', 
100!2 10012 
101i. 101 
10114 10114 
100i2 101 
122 123% 
104 105% 
102 10812 
10412 106 
987% 997s 
11534 11712 
975g 99% 
"97 987s 
10345 10435 
96% 98 


8712 89 
99%, 101 
10312 10512 
7014 7ilg 
6214 6214 
98 984 


105 10512 
99 
10944 110 
10314 10414 
1074 10712 
7814 79'2 
9612 10012 
8712 9612 
105 105l4 
997g 101 
9912 10014 
1031g 10514 
102 103 


10312 105 


9914 100%, 
93 9553 
98%, 1001, 


84%, 87 
“9853 99 
94 9512 


55 56% 
1037 104 
10314 103% 


105 10512 


1061, 106%, 








100 1005 


104% 1051g/105 


“95l2 96%! - 


10514 1051) - - - - 


10412 10412) - 


102 10212). 
99%, 100 


102% 103 
102 10212 
10514 107 
997, 102% 
10712 108% 


94'g 95 
10112 1022 
71 #79 
10014 10153 
10014 10014 


9653 9844 
9212 94 
10553 106le 
95%, G7l4 
Olle 91% 
°° 
79 SAlg 

te 103 
99% 


100 1015s 


93 

106 
102 103 
100 100!2 
1047, 106 
100 101% 
9812 100 
98 9912 
9812 995g 
105 1055, 
10214 104 
= 101le 

78\4 

7814 
73ig 7914 
97 99 
9034 


80 

105 10653 
10073 102 
103% 104lp 


957g 965, 
106 107% 
1047, 10514 
102 102 
1057g 10614 
10512 10712 
99%, 101 
10814 109 
9612 9612 
1307g 1307, 
8253 82%, 
821, 84 
119 119 
10412 105 
10453 105!2 
102 103 
101 103 
104%, 106 
101 101% 
102 1025 


10114 10114 
102 102 
100% 100% 


12214 12312 
10412 105 
10712 13312 
10553 10634 
98i2 Biz 
11612 11712 
9714 987g 
97 97 
96!2 98 
1034, 10412 
97 9 


871g 89%, 
100 101 
1027, 106'g 

68 705g 

6li2 62 

99 100 


105 106!e 
99 99% 
109%, 110 
10343 1037 
79 8&1 
943, 97 
89 90 
10444 105!p 
10012 102 
100'g 101'g 
10312 10558 
1025g 103% 
10334 10434 
100 100!2 
O8te 1011, 
9412 95 
99 100%, 


.|1001g 10012 
85 87 


“QBig 98% 
92 95 

103 103 
5Alg 5614 
10314 104 
994, 100% 
10434 105 r 
10553 108 

1063 1073 





10014 1017, 


1013 10212 
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| | | | 
January | February | March | April May June Jul August | September| October | N 
BONDS {Low High Low High| Low _Hioh Low High Low High Low High|Low High Low OMigh in High|Low High Petes pons 

New Ori Pub Serv Ist 5s A_1952 95% 961) 95's 965s 95 96 | 93% 98 | 94 95%%| 9412 957%) 94t2 96 | G5te 977%] 9653 97%] 9733 B82} 973, 1 
ist & ref 5s ser B__ ____1955 | 95! 9644195 96 |95 96 | 9353 97 | 941, 9514] 94 957 937% 95% 9514 97 Sete ore ore OB 973 Sone 98a 100 

N Y Air Brake Ist conv 6s_ 1928 | 1011's 1023; 10034 10155 100%, 10212) 10034 101 | 100%4 10112) 10012 10244/ 10112 1015310112 10112) 10112 10112)101 10112} 994,101 |100 10012 

N Y Dock 50-year g 4s_____ 1951 | 8453 857s) 8514 8534| 8514 8575 85'4 87 | 84% 861s] 8dl2 8615 8712 87 | 86%, 88 | 8714 8814) 87% 8814] 88 885g 

NY Edison Ist & ref 6335 A "41 (115%4 116 = 115!g 116 [115% 116 | 115% 116%) 11554 1161s/115%s 116%|115 115% | 1155s 116%) 11553 11612}/116%s 117 |1163, 117 11653 1171¢ 
Istlien & ref 5s ser B___1944 1031; 104 | 1025 103% 103!4 104% 103% 104 | 103!2 104129) 10314 10458) 10353 1043 / 10353 105 [10434 105 [10453 1051/1043, 10534) 1043, 10512 

N Y Gas E1 Lt H & P Co 5s 1948 |106 10653| 10612 107!5| 10612 1067g/107 108 |107!3 10778/10753 108 |106 10753|10753 109 |109 1091|109 10914|109 1097| 10953 110 
Purch money coll tr g4s_1949 | 921, 93 923, 93 | 92% 93 93!g 93%) O3lg 935g) O3lg 94 | 931g 94 | 935g 94le} G5 965s] 95l2 96lg] 95le 9714 9634 98 

OS EG Nn s eecilccee wecklecce’ advbisscs pissin Eiebbeswe’ bkcehition bastileadu' > aaane 1 ast 

be I Bet Stree Bo. 3088 1O1iz 10112) hg, RM PS RON eR mere lg lp knee ee OF 

& QueensEL & P 5s_1930/101 101! 10012 101 | 100% 1007%|/101 10119|____ ___.|102 10214)102 1 } 

New York Rys ist & ref 4s 1942 *| | | . 02 [100% 101 [100% 100%9/100% 101 | 1005 10112 
er ee cece bocce eesti GB G1 Wie. s ree eee ye 5544)... “adic ies, J ee > 
Adjustment inc 5s..Jam 1942/_... -...|-... -.-.|--.. --.-|---- OM PRR SUE Seah ye "Osea. Peace 3 Ms Bilis ca oe 

00 me Ope ead teck-z | 5!2 Sle} REGEN LAN Tae I: OGRA MDS: Te say Pe ees Le 

Rys Corp inc 6s an 5| 28 73 2610 29'«| 26 © 2815! 261s 2814 “2314 28 | 21 231s) 21 24 171, 21 % 20 15le 18)¢ “441, r | “Tlie Tka: 
Prior lien 6s ser A-_----- 1965 | 84 8514] 83l2 841,) 82 84 | St 82 | Sly B3tq] 81% 84 179 82 7835 72 | 75le 78leg 75s 77s 4°7 58 pig n* 

NY & Rich Gas Ist 68___.1951 |102  10212| 10212 103% 103% 104's/ 1041; 105 | 10433 105 | 1043g 1051p|10412 106 [10412 107 |104%4 106 |10512 10714|107%2 ieee 108 109 

N Y State Rys Ist cons 44s- 1962 | te 591s 2 581;| 56's 59 56'2 58 | 56 5714) 56 57 | 551g 56 | 543g 56 | 533g 5514] 541g 54%) 54 5434 474 54g 
50-yr Ist con 6s, ser B.1962 | 7 82 7 8013] 7712 75'\4 7814) 7453 7612) 731g 73%) 71 73 | 70ig 71 | 70 7014] 691g 7014] 65 6912] Blig 6512 

N Y Steam Ist 25-yr 6s__-- 1947 105% 10673 10: Sto 106% | 105!2 106% 1065s 107 | 10534 107 | 10534 10714) 10612 10714)107 _ 10814) 10712 10814} 107%, 108%|108 1087] 1081, 10834 

NY Tel ist & gen s f 4'4s_1939 | 9853 9912) GS3q 993%) PR7s 997s} GD'g 10012) 9D 10014) 987g 99%) 99  GH5g} 9914 10012} 995g 101 | 10035 1015s) 1 10114 10234 
30-yr deben 6s____-__--- 1949 [11014 111 [110%, 11114/110%4 111/110 TLL | 110 1107/1160 11012110 122 110 120%4)110 111 [11039111 |11012 111%]11010 112 
20-yr refunding 6s-_----- 1941 | 1081 109 |108%, 1087, | 10773 10834/108 10834) 1077s 1085g|1075g 10814|108 1087 1081g 1101s} 10853 110 | 108%, 10912| 10853 10914 10833 109 

N Y Trap Rock Ist 6s-- 1946 : -| 97'2 98 | O7!2 9884) 9614 B8ly} 9B 1G0!2)100!g 10144) 10014 10114/1001g 101 {10014 10114/101 103 

Niagara Falls Pow Ist 5s__1932 |100!2 101! 101 10112) 1011; 102 | 10112 102%) 10114 102 | 10112 10314) 10112 10212) 10144 10212/ 10034 1045/1017, 10244| 1023, 10319! 10216 10353 
Refund & gen 6s__Jan. 1932 | 10424 105% 10412105 |104'2 106 |105  1057,| 10314 105%4/1047g 106 | 10453 106 | 10412 10412| 10453 106 | 1051g 105%4| 10512 1065s 10512 10553 

Niag Lock & Ont P Ist 5s_1955 | 10012 1014, 10014 10034) 10012 1015s| LOL1g 10212) 10175 102%4/102 103 |10153 1027g|102 10314/10212 104 | 10273 10312/103 1037%%| 10314 10434 

NoAmCem 64s A with war_1940 | 92'> 95!';| 90 993 | 9's 914%) 90 91'9} 91 93i2} 90 93%} 8412 9012) 811g 8712] 841g 8812} 83 884] 801g 831s] 80 82 

North Amer Ed 30-yr 6s__ -1952 | 104! 106% 105! 1045 | 1064 1065 o gavahéiawse dbtelenee “adsdeaea ede ele teas (cnc eee 
Sec 6}48, ser B__-------- 1948 | 105's 10634, 105! 105!2 Pe. | ie eG) eGR RR coke eee er ee eee 
Deb 5s, ser A_________-- 1957 4 | “O74 O8l4) 961g 9734) 9612 9814) 981g 100 | 9934101 |100%, 101%| 101i, 101%4| idiie 10213 

No Ohio Tr & Lt gen 68__-1947 | 95'2 9612) 95 9712, 9634 97's} 96% 9815] 97 9912] 96 9734} 9634 98 | 9714 987s} 9843101 |1001g 102 |100 10219)10213 103 

Northern States Pow 5s A_1941 | 10033 1011; 100 101 10014 101! 1007, 10112) 10034 1014g/ 10012 10153} 10053 10114/10114 10214)102 10212) 1015g 10212| 10112 1027%| 10233 103 

et ee Oe: a PR Aaa SP Rs Pa SS lee oe 
Ist & ref 6s ser B___-_-- 1941 | 10453 105'2| 10412 106 a 105 105ts 2,105 106 "105" 1055s |105t5 10614) 10512 10573) 10512 10614/ 10553 167 [10512 107 |105%4 10712) 10515 10614 

No'western Tel Ist 4s gu_1934| 98 98's] 98lo OSi-} G8 = 9Blo} PR 100le}_.-- |e 99 99 | 82 101 | 9814 99 | 983,100 | 9933100 |... st 

Ohio Pub Serv 7'4s, ser A_1946 |11414 11512/1147 116 {114 11512/11419 11519/115% 116 |iiaiy 11813 1147g 115!9}11473 1157§}11534 11612)116 —11634}116%4 11714)116 11634 
ist & ref 7s, ser B--_- 1947 }114 115 |1l4lo 115, L3oN li 510} 114 115 |1141, 115 [114 1161g)1141g 114129) 11414 1147g/1143g 116 [115 116 [115g 116%9/115 115% 

Ohio Riv Ed Ist6s J & J__1948 |105'g 106!+ 10614 10624, 1057% 1064; 10614 1072s! 10619 107!s3|10614 107 | 10614 10634) 10614 10644) 10612 107 | 10612 10714|1071g 10753] 10412 10712 

Old Ben Coal Ist g 6s__.--1944| 91 913; 9012 Bile) 90 903, 9D 9014] 905g 93 | 92t4 931g} 92 G2%q G2 Y2lz} Y23_ Y2X5gi 92% 925s 92 93Ig) 91%, Q3Ie 

Ontario Power N F Ist 5s__1943 |101'3 102 {101 1011;)1011g 1017 1015, 10219! 1015, 103 }10212 103 10244 10314;103 103 | 10214 10334} 10214 10312|1027, 104 1034 10312 

Ontario Transmission 5s__1945 | 100%, 101 101%4 10114 10115 10114) LOLlg 10134| 10119 1013410153 1017/1001, 10214/1011g 102 {102 1027g|102%3 103 |1027, 103 |103 10318 

Otis Steel Ist m 6s ser A__.1941 | 9244 96! | 0334 95 | 93le 95 | 93le 9619} 95 9534) G4ly 9534) 941g 95 | 947g 9614) 9514 G6 | 935g 957g} 9384 9614] 945g Ble 

PacG &Eg¢gen & ref 5s__.1942 100 100): | 9934 10014! 9934 19012/100 10112) 10053 1017¢)/ 1001s 10114}100 10112) 10114 1035g}103 1041g/102 10353/10214 10314] 10234 10312 

Pac Pow & Lt ist & ref 5s_1930 | 993; 1011; 100 1011;/ 100", 190%) 997, 10032/100 1003g/1001g 101 |10C14 101 |100 100710034 10114101 10112}10014 10112/101 102 

Pacific Tel & Tel ist 5s__-1937 [102 102%) 10114 1021, 10144 102te 101% 1027%|102 10212,102 1027) 102 10314)10284 1035g}10314 104 | 10314 10512)10312 10412)104 10434 
Be ke BE Bn cence 1952 | 10134 103 (10112 102%) 1014, 10214 102!3 10314) 10212 10314|102 10314) 10243 10314} 1031g 10414) 10314 10434) 10434 106 | 10514 10534) 10414 10634 

Pan-AmPet & Tconvs f6s_1934 | 104!; 106 10453 106 | 1344 10434 1025, 104 |1027g 104 | 10284 10384) 10243 10312)102 10414) 102!5 1025g/ 10214 10234) 10234 10319) 10212 10333 
fe 1930 | 10444 1054 |10434 105'4}105 10514)10412 105!s5/105 10512'1051g 10514| 1054s 10614)1051g 106 | 105%g 1057g/1051g 107 [10514 10519/ 10514 105!2 

Pan-Am Pet Co (Cal) conv 6s_'40 | __- | 99'2 100'2| 9410 99 | 92 95 | 93 95 | 92% 94 | D1le 9312] 93 95 | O3lg 94%) DL 9414) D412 9714) 92% 97 

Paramt-Bdway Ist 5';s__.1951 98 10012} 99 1001, 97! 2 100! 1} 9933 10012} 997g 101 | 98 10034) 9814 100 | 99 100%4)10012 101 [100% 102 {101 102 | 10012 10212 

Park-Lex Ist leasehold 6}{s_'53 | 90%, 9312) 91 92° | 86le Gi'x| 85 88 | 85 907%) 89% 9215} 90 92 | 90 BL | 88 9Olc} 85 8914) 85l2 87 | 85%, 8934 

Pathe Exch deb 7s w i-_---- PEP isons Seculsnce bt ee cece aadelesse cocdieecs enacicene ence Oe GE (Oe Deg Bices oe. J 

Paterson &PassaicG &E5s_.'49 eS 10214| 103 103 |10215 10314 103 103 |103 103 |103t2 10312/100 10019]____ ____|10414 10414] 10433 10512] 1053, 105% 

Pathe Excl deb 7s with war_1937|___-_ ____\_ | a F © acnalecce moc che “Seeeee ED = Biiiccce: buscledee So ceieess suede one 

Penn-Dixie Cement 6s A_.1941 | 9912101 | 99% 1007! 100 101 {10014101 [100 10012} 9912 1007s} 99 10019) 9814 9914 “97% 9912} 98 100%] 98  B99lo] O6lg OB, 

People'sGas & Coke Ist 6s _ 1943 aa 11319 1135%)11319115 [114 114 |1135g114 |1135g 114 |1135g 1135g}- -.. --..|11414 11419}114 115 |1141g 114% 
Refunding @ 5s_-__---.--- 1947 |102 102!2 10153 102! 1012, 102 |1013410219}102 10253}102 10253)102 102l2 1021, 1031, 10314 104 |1031g 10414|/10414 10479) 104% 10512 

RS CS ae a oa WS. Dlcecs casckesed cacdinane —secdinéen | chushenen eanstbaes Gdesteas abcess Sas 

Phila Co col tr 6s, ser A___ 1944 | 10312 104!x 10312 104 |1031; 1047. 10310 104 |10314 1037g| 10312 104 |103%, 10412104 1047g| 10353 1047g/ 1041, 104%,)104 10475) 10312 105! 
15-yr conv deb 5'¢s_-_-_-- 1938 |1001s 10112 10034 102 | 10055 1017) 10153 104 athe 104 | wnesiaaeeety 10112 10244|101%4 103 | 10212104 |1027g 10412/10344 105 {102 10414 
Secured 5s_ . « Ser ; PPPOE? Oe J oo see atudbnkes “eetslbben 6vsaibnee eats aoe eee 

Phila Electric Co Ist 444s_-1967|____- ____|__-_ ____|____ -- POMS elART. Oe ge aes seealesce scossleccen saaclh me fe Sees eee 

Phila &ReadC &Irefsf5s_1973 |100 102 {10014 1011+, 1005.4 1023y| 9912 10214) 1Olis 10244, 1003 10214 100 102 |100%4 10134}10014 101 |10014 10112/1011, 103 | 1005s 10314 

Pierce Ar Mot Car deb 8s__ 1943 | 1043, 107!4/105!2 1061,! 104%, 106 9119 105 | 98lo 10034} 9844 1001} $734 9Gle} 915g 9744) 95 D714] B4lqg 9512} 925g 99I2} 957g 99 

Pierce Oil Corp deb s f 8s_ _ 1931 | 1035; 103% 190%, 101!4:100 100 | 991210012;/100 101 102'2 10412 10154 10134)___. ~ -_.|101%g102 |102 10212/10212 1041/1041, 1045, 

Pilisbury F1 Mills 20-yr 6s_ 1943 | 102', 103!; 102%, 1027 1024 10412) 10212 105'4| 10312105 | 10412 10519| 104% 10512} 10314 105 [103 10412| 10412 10514}10412 10519/ 10334 1047, 

Pirrelli Co conv 7s_--- 1952 “- 7 bona aie eo ae ie che chineoe  eanntdane: €anaiene iAeboleee’ 6b ae 

Pleasant Val Coal Ist 5s__.1928|..__ _ Ee 991¢ «| 9912 9912] 100 100 |100 100 | 99 99 | 9914 99%4| 9E53 995s] 995,100 | 9912 9912] 991g 9912] Dlg 99le 

Pocahontas Con coll Ist 5s 1957 | Gil2 G2!e/ Gilg 9214) DIlg O2le Q1lo]} lla 9144] G2Ig O2tgi__.. ----] O2tq B2lq] G94 GY4lo] 93 9384] V3lg 93%) 943g O5te 

Pt Arthur Can & Dk 6s A 1953 /105 105'« 10434 105% 105 10514) 103%g 10554'105 10534 10434105 |10434105 [10424 1047)104!14 105 |105 10684) 1044, 10512) 10433 10614 
Ist m 6s, ser B______-_- 1953 | 104g 10434 104% 10454 1045, 105 |--_. -__.|105 105 |104% 104%)... ----].-.- --~-|10412 10434) 10512 10512) 1C47, 105 |}... --_- 

Portiand El Pow Ist 6s B__ 1947 |100!; 102 190!2101!, 101 102 [101 102 [100 102 |100!g 101 [100 10014/ 100%, 10214) 10112 10234| 10112 10319) 10112 10212) 1024 1043 

Portland Gen Elec Ist 5s__ 1935 | 100%; 101 |!00 100% 1001's 10012/ 10012 10034) 10053 10044] 9973 1003;)100 100 |10053 101 | 1001g 1017) 10012 10012] 1005s 102%8)101 1011 

Portland Ry Ist & ref 5s__1930| 9412 97 | 95 955s; G5'g O5le| 9514 9634) 953, 9634] 9610 97 | S6l2 9634) 9644 9714) O71q 987g) 9712 G75—] 97 9814) O74 OBle 

Port Ry L &P conv 5s___._1942/ 913, 93%) 93's 94 ‘| 937g, 95 | 953g 96's} 95 957s] 953g 961g] 95l2 9623) 954g 9524) 955g 961s) 96 G85) 961g 9712} O74 9Bl2 
El TES GEARS) PCR RL ES I ae ee See © ee ers a ere Se ie 
Ist lien & ref 6s, ser B__1947 |100!2101's 10012 101'> 1011s 1013; Th 102 11001 ig 10114 1001, 1008, 100g 1007,| 100%, 1OM4I1OL 1027g|101% 103i2)102 10212/103 104%, 
Ist & ref 7}ss, ser A___ 1946 | 10612 106%4| 106% 10712) 107%g 108 |107 10712) 107!4 10712) 10612 10714] 10644 10712|10714 108 | 10712 1075810712 108 {10714 + 10714 107% 

Pressed Steel Car conv 5s_1933| 951, 96! 6's} 9 9412 96 | 95% 97) 9415 96%4| 9412 96!2| 94 95 | 93l2 95 | 931g 98%) 951g 9733) 96 9812} 965, 9712 100 

Porto Rico Am Tob conv 6s °42 +i og ae oe ‘ahs altel ye a dtindinbie dipaiien candies’ ace ee 991s 108% 103 1075s 

Prod & ref 8s with warr__1931 , 4 g n li lig 111g) 111 113toj111 111 _.. -...}110 1115g/ 11119 11414}/1114 114%4/ 1145, 1145, 

Without warrants -_-- 11Mle Tie 11N3,11L |110 1104, 11012 111 11108 111 mit 111%g]/12O%e 11119)1908, 11112110 LIL [LAL ALL [12RD 123%g)111 Lille 

Pub Serv Corp N J sec @ 68 1944 | 10384 1051; 10434 10514! 10412 105!9| 105! 10612) 106 1063} 105 10712|10512 107 |106 10714;106 108 | 10612 10712) 10612 10718) 1064 10712 
Sec @ Ss.....--.-- 1956 _ . 1N2'g 10274/1014, 103 = 1027,|102 105 {10312 10419| 1035, 10524) 10412 10519] 10414 1051, 

Pub ServEl & Gas Ist 53481959 |105 106 |1043; 105+ 10434 105'2| 1047, 105%|105 1055q|105'g 1055g| 105% 10614|105 1057|105 10614|105%4 106 |1047 10512|105 10512 
8 2 4) eae 1964 |105 105te 105 10538! 104 105's| 104% 105% ety 10514|105 10624)105'4 106 |105 106 |10512106's|105 106 {105 106 | 104% 105\g 
eg TO) 1965 ; ‘ co vatdivacm saedlahhne aeeatoman _-|104% 10545 10453 105 | 1044; 10514 

Pub Serv El Pow s f Ist 6s_1948 | 10634 107% 107! 1074, 10745 10734| : r : ee) eae ee sie. shoul thee -4ntntenel piae 

PuntaAlegreSugconvdeb7s _°37 |110 Il lle 10834110%' 107 \09%l- 103 i087 10713 109 10714 109 |10612 10844/106 107 |106 10814 10612 107 |10544 10612 1047, 10614 

Pure Oils £5 % motes_._.1937|_... __..|__.. -.-- >: eee ee: PS ge WEN cdtalaees e6ccbeaes evektoese aase ee 2 ae eee 

Rand-Kardex 54s (with w 1931 |130's 163 {15014165 | 60 170 |165 190',|199 190 CREPE Meow ecealonte Secdlesee cancleese | seaoskioen éepetebae tune 
Without stk purch warr..._|_._-  - oe Sk 12 TRIS «Te tr Be 18 TBE: Bocce caecbesan Gusalones’ Rendleced o6s6bceee ban Reed 

Remgtn Arms Ist 6s, ser A_1937 | 95'!2 96 | 95's 97 | UG, 97's} 963%, 9S | 9612 98 9512 9714] 95 9634; 96 98 | 97 9754) 97 9712 “97 97% “94 98 

Rem Rand deb 5's wi__..1947,____ ~ sage EEO" ae - wknbiwedn” uhaLvahe wanmstie Abeiedas wadseetdie) dhee, tthe Glee ee 

RepublicI &Ssf5s -__--. 1940 | 1001s 1035, 00's TOL | 00% 1031/10 ite 103 [10114 1023%/ 10012 1011g|10012 101 }101 10112] 10114 10153| 10033 10254|1007% 103 [10235 103 
Ref & gen 5'\4s, ser A__ 1953] G85, 100 | 09°) 160% [00's 1012 TOL 102g TOL 10214) 10043 10134) 10012 10134] 101 102 | 10114 10244) 10033 1031,/1004, 103 | 1027, 1031g 

Rheinelbe Un 7s with war_1946 /118!0 126 ()20 »126!:/119lg 123 |12234 1263, 1143g 12634) 1134, 11614) 11612 11812)11412 11612) 112 11594) 10612 11512| 106% 1141g) 107% 112 
Without stk purch war_1946 | 997% 104!- 1003, 1024; 100% 1017, 10012 10134;,100 101 9812 1002, 9912 10112|101 1017%|1013g 103 | 98 102 | 9814 9912) 983, 993g 

Rhine- Main-Danube deb 7s. } | } 

_ UF Ser eS ae 1950 |102 10415) 121s 194 le 102%, 104 | 1021, 103%, 10214 10310/10112 103 [102 103 {102 103 |1027%, 10314)10134 10312)101 10212) 100% 101% 

Rhine- W'phalia E Pow 78.1950 |'014, 105 = ids 10444, 1G 242 1031+, L024 104!) 1025g 104 {10314 — 103%4|10214 104 }|102121037%g,)100 103 987% 10114;100 101 
Direct mtge 6s_---.----- 1952 aan ee) ee cendieead. eeatlenne on --. «---] 95 9534) 93%, 9534) 92 9414] 92 94 

Rima Steel ist sf7s___--_-- 1955 “O3% 98 | B5'e s 95 9675 9% 983 | 96 9s 9514 os | 95 9634) 951g 9612] 95lg 97 | 96'4 97 | 9412 97 | 947g 97 

Robbins & Myers Ist 7s__.1942/ 60 63 | 60 5 | 59te 61 | 59te 6014) 59%, 60%) 55 50 55 | 45 45 } 45 44 45 41 | 38 50 

Roch Gen & El 7s, ser B__1946 |! il!, 122%) titty 7 24! Tiktg Dittel PP de FUR TEL LIZ [Ptds D1 iy) HEL LUD EELIG 11D FRED g LLAte/ L1O5, DDS LLL L124g/1112 bible 
Gen m 5's, ser C____-- 1943 |106 106! ee 105%4,105 10555/ 10514 10544, 10514 = 105'2 106 {106 106'4)106 106 |106 10612/ 106% 106%,|107 10714) 106%2 107 

Roch &PittsC &Ipurm5s 1946 | eS | 90 - Candbiese ahwehinns ancal G GGasas «snd noe “eeebtok anes 

Rogers-BrnIrgen & ref7s_1942 4975 49%) 4654 474, 39l2 43 3712 xa) 3712 $s 247g 25 28 35 371g 38 Gk te edad -escaievts. eaodulidéh blebs 
OSE EE 50 } 47 47 | 38 44 | 358y 3Rie} 24 24 | 25ly 25ly) 257g 37 | B71g 39%) 371g 38 jf... ----|---- --- vie 

St JosRy LH & P ist 5s__1937 | 955, 96%) 955 a7 +} 96 96's} 96 97's) 964, 97'«| 954, 96%) 9553 9674) 96 9734) 9612 97 | 97 75s) 9733 98 | 98 99 

St Jos Stk Yards Ist 4'4s_1930| 973, 97%} 9734 97% ___- Ree -| 9734 974%]___- Rae Re Ry ory FT RT) 9812 Ble 

StLR Mtn &P ist 5sstpd_1955 | 755, 78i4) 77’, SI's) 79%, 814] 79; £0 79 79lel 783, 79 7812 7844) 7912 Bile} 80 8114] 7912 804} 795g BOle) 79l4 B14 

St Paul City Ry Cable 5s__1967 | 95'4 95'2} 95! 95%) 9514 95!4| 951, 96) 963, 9644) 96 96%) 941, 9614) 951, 9514) 95%, 9512)... __..} O5%y 96 | 95%, 965g 

San An Pub Ser 6s, ser A_ _ 1952 |105!2 10753 195'- rea he, 106 106741106 9 107';;'06 1071,,107 1098's) 10512 10712) 10512 10712) 10712 108%5,|109 10912)108 109 |108'4 110 

Saxon Pub Wks (Ger) 7s__1945 | i011, 104 [10212 10 334 ry 103'2,101 103 | 100%, 10284 1014, 1927g| 10114 10214/10112 10212)102 10212) 9953 10212} 99 10012} 9912 10014 
Gen ref gu 6{s__-.---- EE Boaae -| 987, $815 QS'2 99's) B7le GR%s} V7'2 99 97 98';) 96%, 9753} 97 99 98 99 95le 98%) 93l, 96%) 948, 96 

Schulco Co guar 6}¢8----- 1946 | 100 101'3| 9910 19014 99% 10114 100 = 101'+| 100! 10132) 100% 1017, 101 103 |102 106312/103%, 104%4|103 104 {10212104 |103 104 
Guar s f 6s B_______-- 6 | 997, 19114! Blo 100%; OO 1WiG8s) 993, 10: 4} 99% 1014g)100 101 99 1021c/10112104 |103 10412/102 104 }102 103 {10284104 

Sharon Steel Hoop ist 8s__ 1941 | 107! 108!2 10874 10814108 109 [10812 10912 108'; 109 | 108%, 1087, 108 10%14|10812 109 }10812 108%4/108 109 |108 108%) 10753 108% 

Shef'd Farms ist & ref6'ss °42 |107', 108 (107! 198! — 107 1077g| 10712 16833 107'2 108 {10712108 |1074,109 |10712 107%)... _- ee ve 

Shell Union Oil s f deb 5s_1947|__-_ ~ ca ene - _uu. a---|.--- ----] 9512 993+] 963g 97%] 9714 987s} 98 9834] 98 99 | 98 9812] 98'g 985, 

Shubert Theatre 6s_..___ _1942/ _-_ - : |: » ian ieee te - apenas nendivée mintieend coptheeeh nena Ge 

Siemens & Halske s f 7s__1935 * ; 11027, 193), 10212 10312| 1017 103%,/102 105 }|1027, 104 |102%g 10312| 10212 103 |100!4 102%) 10153 1031g 
| eee i Mccee me — + oa nm bxietickeas entalnes®. echt pebiivne wae Se ee 
S f 6%s allotted 50% pd_’51 rie ns ; 105); 106 | 1023, 105'2| 10144 10444) 10312 10444}103 10419) 10312 104%) 9Sle 104%4/ 10014 10314) 10212 105 

Sierra & S F Power Ist 5s_1949| 95 9675 95 9% +| 95", 961;| 96's 100 | 98's 997%%| 96 99lo] GSle 9914] 98% 100 | 9914 10154/ 100% 10112) 100%, 10144) 10112 — 

Sitesia Elec Cor s f 6'<s__.1946}_... .- | 97 97°.) O54, 981; 961; 9712} 9514 9614] G2le G5'ol D2Z'e 947g] 961, 9712] 95 9634) 95 96 | GSI4 9419) 93 

Silesian-Am Corp col tr 7s_1941 | 98%; 101'z .00'2 191 [°° 1002100 161 | 98's 100%) 95% 9812} 95l2 99 | 98lg 99 | 99 100 | 99 100 } 95% 99%) 98 30% 

Simms Petrol 6% notes___ 1929 |101'2 104!s| 193% 195 | 100%; 1055s} 99%, 100%) 98% 10012) 98 9712 98%) 97le 99 | 98 100%3)100 10012) 100% 10212) 1024 109 

Sinclair Cons Oil 7s, ser A_1937 | 973; 10173 101! 102%, 9°'; 10112} 9S 160 | 993 10012] 9853 100g] 9853 9954) 9912 10054) 993, 10014) 98's 100 | 9744 9953} 981g 10012 
Ist lien coll tr 6s. ser C__ 1927 |100!, 101% !00'2 102") 1 993g 10012} 993, 100 | 99%, 100 | 991g 100 | 9953100 | 99% 10012/100 1001g) 99% 100 |... ----}-... ---- 
ee eS eo) ee ae eee wafanne on--fee-e cncaf--ne ----[---- ----]---- ----| 0 9913} 96 4 9Bl, 04%, 98 
ist Hen col 6s, ser B___1938 “G21, 1023 1O0's 102" “OTs 100, 9514 O7i2| 95%, 97); 95l2 964%) 93 957s} 9553 973s) “9! 9633) 9312 93 95 | 94g 9712 

Sin'’r Crude Oil 3-yr6s ser A_ 1928 |100%; 101 | 100% 100% 100% 100’s 100 1007s| 997%, 10053] 997% 1001;)100 100'4|1001, 1005s} 10014 10053) 1001 1 98 100%3/100 10014 

Sinclair Pipe Lime 5s_-_-_-_- 1942 | 9215 95 | G4i2 95%) 94g 9514) 92% 94%) 9112 YBi2| O2Ie 93%4) Y2Zl2 9314} V2te 9314] 93 94 | 93% G5 | 93 D4ly) 9273 94 

Skelly Oli debs s f 5'4s____1939 z fives 941, 9514] 937g 9514] 9424 9534) 94% 9544) 9412 O5le} G4l2 95 | 94% G54 

Smith (A O) Corp Ist 6 4s_ 1935 | 1014; 1024, 1015s 102 | 10193, 1921s! 1913, 102%) 10134 1025. 1012 102 [10112102 |1013, 102 (102 10234102 102%} 101% 102%) 101% 10212 

S Porto Rico Sugar s f 7s__1941 |107!, 109 ‘107 103 |107%4 108%! 108". 109',|108!, 109 [105 109 |1065g109 |10912110 }10097s 110 (109% 110%|110 11034] 109%, 11014 
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S'ern Bell T & T ist s f 58.1941 
S'ern Colo Pow 6s, ser A_.1947 
SouthwBelliTelist &ref5s.1954 
Spring Val Water Ist ¢ 58.1943 
Standard Milling Ist . 

Ist 1945 
St Oilof NJ deb 5s_Dec 15 1946 
Stand Oil of N Y deb 448.1951 
Stevens Hotel Ist 6s, ser 1 .1945 
Sug Estates Oriente Ist 78.1942 
Superior Oil Ist s f 7s 1929 
Syracuse Ltg Co Ist @ 58_-1951 
Tenn CI & RR gen 5s---- 
Tenn Copp & Chem deb 6s. 
Tenn El Pow Ist 6s 
Third Avenue Ist ref 4s---1960 

Ad inc 5s tax ex N Y_---1960 
Third Ave RR Ist gold 5s8_ .1937 
Toho Elec Pow Ist 7s 

6% gold notes_.July 15 1929 
Tokyo Elec L 6% notes-_-.-1928 


ToledoTrlL &P5%% notes .1930 
Trenton Gas & Elcc ist 58.1949 
Trumbull Steel Ist s f 68.1940 
‘Twenty-third St Ry imp 58.1962 
Tyrol Hydro Elec Pow 7 48.1955 
Ujigawa Elec Pow s f 7s. -.1945 
Un'g'd Elec nae of Lon oo“ 
Income 6 


Un ELL & P (Ill) Ist 5%8- i9ba 
Union El Ry (Chic) Ist 58.1945 
Union Oil Cal ist 1s f 58. .1931 
30-yr 6s, ser A_...May oes | 
Ist lien s f 5s, ser C 
United Biscuit of Am 6s. “teas 
Un Drug 20-yr 6s._Oct 15 1944 
Un Fuel Gas Ist s f 6s 
United Rys St L ist ¢ 4s8--- 
United Steamship 15-yr 68.1937 
Un Steel Wks Corp 648 A.1951 
Without stk purch warr.._-_ 
Ser C with warrants 
without warrants 
United Steel Wks of Burbach. 
Esch Sudelange s f 7s. ..1951 
Un Stores Realty 20-yr 68.1942 
U S Rub Ist & ref 5s, ser A.1947 
Registered 
10-yr sec 74 % sec notes.1930 
U S Steel Corp s f @ 58. _Apr 1963 
Registered 
Un'sal Pipe & Rad deb 68.1936 
Utah Lt & Tract Ist & ref5s_1944 
Utah Pow & Lt ist 5s 


Utica Elec L & Pow Ist s f 5s '50 |. 


Utica Gas & El ref & ext 53 1957 

Vertientes Sugar Ist s f 78.1942 

Victor Fuel Ist s f 5s 

Va-Car Chem Ist s f 7s, A..1947 
Stpd as to payt of 40% 


Ctfs of deposit 
Valron Coal & Coke Ist g5s8_1949 
Virginia Ry & Pow Ist 5s_.1934 
Walworth Codeb6 is withw.'35 
ist s f 6s, ser A 1945 
Warner Sug Ref Ist 7s....1941 
Warner Sug Corp Ist 7s_..1989 
Wash Water P Ist 30-yr 58.1939 
WestchesterLtg5s,stpdgu _1950 

West Ky Coal Ist 7s 
West Penn P Ist 5s, ser A. ary 


Ist @ 54s, ser F 
Ist sec 5s, ser G 

West VaC & C Ist 6s 

Western El 20-yr deb 5s-- 

West Union Teleg col tr 5s_1938 
Fund & real est 44s ¢..1950 
15-year 6%s gold 1 
25-year @ 5s 

W' house Ei & Mfg 20-yr 658.1946 

W'phalia United El P 6%s_1950 

Wheelg Sti Corp Ist 54s__1948 

White Eag Oil&Ref deb 5s '37 
With stock purch warrants__ 

White Sew Mach s f deb 68.1936 
Without warrants 

Wickwire Spencer Steel 7s_1935 

Wickw Spence St Co7s_Jan.’35 

Willys-O'land Ist s f 648.1933 

Wilson & Co Ist s f 6s, ser A_1941 

Winch’erRepArms Ist7 }4s_1941 

bd coy Sh & Tube 20-yr 68.1943 


Low 
102% 10312 
100'g 102 


100 
101% 102% 
"99 100%, 
9914 10014 
100 101% 


104 105% 
100 101% 
10515 105% 
63 66's 
6214 6512 


981g 987, 
107%4 1084, 
98%, 99%, 
97i2 991s 
67 67 
99 1007, 
984, 100 


10114 102 

10114 1015, 
101% 10212 
83 B8Ale 
10112 102 

108%, 1087, 
99 997, 
107 10712 
10212 10312 
76\2 77 

90 9312 


1044, 105 
94%, 9612 
106 10655 
10715 107% 


9914 
102% 1027 
100 
5614 57 
10714 10714 
10714 107% 
945g 945, 
98%, 995, 
92 93% 
9314 95l2 
917, 104%, 
78\, 93%, 
10234 102%, 
102%, 10312 
10112 102 
1001g 10112 
10012 1011, 
105 
1001 10115 
79 80 


101% 103 

1015 1043, 
98le 99%, 
1114, 112 

10114 102%, 
96%, 9914 
9634 985, 


“97% 99° 
“61 55. 
3912 44le 
10134 10214 
10114 102%, 


10412 1051s 
103%4 10412 





103'g 1037, 

....|100 
1005s 
102%, 10344) 


102%, 10244)... 


10514) 





10212 103 

100% 1014, 
102% 1035, 
100 

100 102 

10244 10312 
10144 1025, 
9912 100 

9812 9912 
101 101 

104 105% 
100 10012 
105% 1057 
6514 66's 
63'g 64%, 
98 9812 
98 90% 
98 994 
9814 9914 
107% 10812 
99!g 9912 
98 99 

10014 101% 
99 992 
95% 96 

101% 102 

10114 10212 
101% 102% 
83 83%, 
10112 101% 
10812 109 

98% 9912 
10612 1075, 
10314 10412 
76 77 

Ollg 9212 


104% 1051s 
95 9614 


94%, 944s) . 


106 106% 
1067, 108 

1067, 1067, 
8714 89% 
93%, 94%, 
97% 9812 
102! 102% 
98%, 99le 
57% 57%, 


107 10712 


-| 107g 1071 


88le 92% 
10244 102%, 
10243 103 
10112 101% 
10014 101 
10012 10114 
105 1054 
100 100!» 

79 
1011g 10210 
10414 10514 

99 991s 
111%4 11214 


-}1011g 10112 


101 10214 
9712 99 
97%, 9812 


“QBie 10119] 10 


102 
102 
106 
104 


2} 102 


January | February | March April May 
High Low 





103 
101%, 104 
10312 103%) 
9912 100 
101 101% 
1017 10212 
10144 1025 
% 96 


-| 10314 10312 


103 1045, 
100 10012 
1037 10712 
647% 
5912 
97%, 
9812 
98 


| 





98%, 
108 


9812 100 
6712 6712 
1004g 102 
987g 99le 
95% 
967, 967%, 
101% 10214) 
101% 1025, 
10212 10312 
81 83 
10112 1015, 
10812 109 
981g 99lg 


103'g 10412 
76 77% 
9llg 95 


104 
9514 
105% 
1061, 
105% 
893, 
937%, 95 
9712 9812 
102ig 10314 
9914 100 
5714 5714 


10512 
9612 
10612 
10712 
106 
90 


985g 995, 
9312 96le 
94%, 96 

105% 10712 
9212 9812 
103 103 

10312 1037, 
10112 10212 
1001g 10114 
10014 10312 
10412 10512 
1001g 1014, 
79 79le 


sc) 
10812) 
987g, 9912} 98%, 100', 
-| 1024 1024, 


95%! . - 





106% 1075s! 


-|101 





1013g 103 
102 103%, 
9712 
11114 11214) 
101 10314 
10114 103 
973g 981e 
97%g 100 


39 864612 


106 





9834) 98 





103% | 102% 103%) 103 


; 
Sune | 


103% 10412) 10312 10414| 1024 10414 
10014 10414 | 104g 10412 103% 1041: 


100 
101 
103 


100% 


9514 96 
9944 10014 


9912 10012} 997% 10012) 9912 100%! 99 
10034 10044 100%,| 10144 103 {10144 10144) - 


4|100 
10344 10344) 
10314 103%) 
99%, 1007, 
106 107 


98 
108 


9914 


9914 oth 
667, 67 
101 10214 
9512 9914 


101% 10212| 1 


10144 102%, 
10212 103! 
82 83%, 
10153 102 

107% 1084, 
977g 99 

107 
104 104% 
77'g 80 

94 9712 


105 


107 108%) 


8914 B9ls 
9412 95le 
98 99%, 
103%4 103% 
9912 101 
5714 5714 


10253 103 


10155| 
10314| 102% 1035s) 1021, 10312| 10112 103 
101% 10212] 1017s 10212| 10173 102g) 10153 102° 
9412 95>s| 


10 7%\ 1 


10214) 
105%g| 105'g 10514) 105 
9512 00% 


1055s 10612) 105% 10615103 


100 102 


100 102 


10314 104 
9814 10012 


10614 1071g| 105% 106%4|196'g 107 


67'2 71 
58 62!'2 
98's 100 
9612 985s) 
96!e 98's) 
97'4 100 | 


| 99% 100! 4} 


“991, 4 100%, 
667, 667s) 
100'2 1012) 
9712 987, s| 


1014, 102 | 


10212 = 
4 

101% 101% 
107!2 108 
98g G91, 


104'g 105 | 
80 
95\2 97 

10314 104!2 
y 97!2 





995, 99% 4 
110112103 | 


94 Q4'le) 
994, 1011+ 


104'8 104! 8 


99 100 
68'2 70 
57%, 60 
994, 100 
96 99714 
96 Q8'g 
97% 9Sl4 


10812| 1077, 10844, 10744 108!2, 10744 1084, 


997% 10044 


9912 10012 
61 64% 
98 101'4) 
97'2 99 
96 96 
98 98 
102 102 
= 104 | 
85s) 
1O1ts 102 
107'2 108 
96 98'2 


10712 10812) 1067, 108 {10855 108 


1047, 105'4 


80 | 79%, 80%) 80 
| 93 


94 96 
102% 1057, 
967% 101 
96's 987% 


~--| 10253 106 


a 
100 102 


v4 96%2) 


10712 1085 
10714 108 
89\g 897, 
9412 95%! 
9814 9912| 


100 100% 


O54, 
993g 9934! 
9512 96'2) 
94 97 
“ss 107 

95 


1025s 103! 


” 





10 17% 1025s 
101 10214 
10114 102 
105 1055s 
10133 102 
78 7914 
10212 103 
102 10314! 
100 
11114 111% 
10253 10314 
10214 10314) 
97 98% 
9812 100 


dain “4713! 


385 8645 


10212 10214 1037) 10214 1021: 
10014 10219} 9734 10034) 99%, 100% 9914 100 | 9812 1001s) 997s 1015s 101 
10614; 106 
104 105 | 10412 105 | 104% 105 


106! 


10134 1024 
10113 102 


110112 10312 


105 10514 
|10153 102 
| 78 79 
1102! 103 
102!'2 103!2 
| 98le QOle 
Lille 1137, 7% 
10214 103 
10214 103 

| 963g 97!le 


91 


77 


10014 101%, 
105!2 
KS O4', 
10: 534 


106% 108 | 


| 106%, 1067) 107 


884, 89!» 
94 95 
9812 100 


10312 1034 103!» 104 "|id 33, 


9912 10012 


935, 94 
99'e 10014) 
9iig 94 | 
gli le G5'« 
110434 rt 


104 


10134 10216 
105 105le 
g)101 102!e 
78 

10214 
2103 1035, 
95 99'2} 
111%,113 | 


110153 103 


102 
9A4le 


1027s 
964, 


10144 10212 1015g 10214) 1015 103 


4 | sJ 
103 
104 |103!4 1)41¢) 
10214 104 |10212 104 
110153 102%, 


July 


10414 | 102% 103!2| 10253 10312 


102 1031, 
» 103'g 104', 
995g YU5, 
100%, 101 


94\4 G4 
100g 1612 
1001 


. 
2 


104% 1044 


-| 104 


98!2 99% 


7012 
66 
997s 
9Rl2 
$9 
99 


69 
5814 
99 
967s 
957% 
98's 
997g 10012 
100 100%, 
55ig 57 
97!4 100 
97% 99 


1024, 10212 


10312 10414 
8414 BO, 
10112 102 

107'4 10712 
96'g Y7% 


| August | sentember | October | xrocember | December 


10253 1044, 
110212 104 
104 
101ig 10145, 
11021g 103 
9614) 


1001, 


10612 107!, 
68 70 
59% 66 
9812 UIs 
U7ig Bie 
97 90% 
987g 99%, 
198 109 
100 


99'4 1005, 
54 56 


97 34 1003, 
98'2 100 


-| 9712 972 


10214 103 
10214 102!2 
B54 86 
102 102 





Q4'5 
100%, 104 

96'2 98le 
97 98's 


8234| 


“}107ig 


82i2 ‘83! '4 
93le O54 
10014 101% 
v7 98 
97 98 





10012 10453 
101'4 
105 
&8 


102'; 
105', 


103 
10712 10812) 
10744 
YO!2! 
95ig) 
10044) 


8812 
V4'g 
98's 


10 y2) 
99 


92 | 


105 | 


100 | 


10012 101! 


101%, 104', 
105 


Vllg G44 


105'«! 


10114) 
| 10353 1035, 


10314 10344) 


107 108%) 


| 


105!) 


1027, 105 
1103's 10412 
1045, 105‘ 
1004 100%s| 
101 102 
102 103%e 


| LO17, 78 1035s) 10214 1034 


955g 61, 
100/2 101 
|100 1001,) 


ovan j 10112 101'2| 102 


107 
6714 
60 
C8'4 
98's 


107i2 
6915 
62'2 
9944 
9Yle 
974% GS8ite2 
98'g, 994, 
108ig 1084, 
100 
103% 103% 
99!2 100!2 
50 5Ales 
9912 101 
9912 
94 96 
10214 103 
102% 103 
103 10%1l2 
84%, 86 
101% 101% 
108i2 109 





$2 83 
G4le 97 
98', 101 
90644 98 
9812 101 


103 
104% 105 
027g Q4le 


---| 93ig 9319). - 
10412 105!2 104'g 105%g| 10312 1047g| 1027, 10412 


108!4 109%e 
107% 108° 44 | 
89 89, 
95 96), 
9914 101 
104 104 
105 106 


57 = 6 Zin) 


waddéhe 


995, 101 
89 90" 
Q%le 94i; 
105% 107 
v1 
103 


1OL 102% 
1015 102 | 
10> 10)! 
101!2 102! 
65 697 


* 
2 


102'4 1034, 
97 99's 
111% 112 
100%, 10314 
10112 103 
94 96 


9812 he 981g 9984) 98%, 100!, 


“41- 
35 


44 
42 


106 10614 


Ay 44 ‘| 
30 39-35! 2! 
>| L017, 10235 


106 
| 104 


10612 
105 | 


13275) 


35 ae: 
20 30 
10144 102 


106 
104 


10612) 
105 


| 10214 


' 


92 
100 
90 91, 
93le G5's 
106 , 
$912 92 


1031, 104 


11033, 104 
1101 


1s 
10244 109; 
105 103! 


65 67 


1027g| 10212 10344) 10253 104 


10144 1031e 
99 100 
114g 112 
+4, 1037s 
244 1037 
95ig 7's 


99 101 


1 
l 
| 

| 10 
} 


L: 2815 148 


35— 
20'g 
102 


2612 
1027s 


106 1064 
110434 105 


9312) 
1014) 


1104 


108!4 10912 
108 10814) 
| 883, 891, 
:| 95 g 9712 
"11 0 101 


100%4) 


9714 rt, 


10419) 


High|Low High \Low weuet Low High Low High|\Low High|Low High|Low High Low High Low 


High) 


Low High 





| 104%, 104%4| 1041, 105161 104% 10555 


10312 105 


10414 10512) 


100% 102 
10314 10312 
4 10244 10314 
| 957g 9614 
100!,; 101 
100 101 
103 
10514 10612 


10412|104i2 104!2) 10412 104% 
9912 10012) 99%, 1005s! 9912 1001, 


1067, 10712 
67'12 70 
58's 62 
9914, 100 
977% 99's 
G7izg 992 
$9 99le 
10814 1091 


lw ede 
| 96 

997% 101 

99 100! 
941g 941o 
991, 9914 
10214 102'9| 
102% 1024, 
1025 10314 
86\2 88's 
10144 1017 


11087 1091 
97% 9812) 97g 98'2| 98% 987%, 


10712| 107ig 108's| 10612 10712 


“| 
| 


$212 
96 

9934 
98'4 
99le 
9714 


9914 1025, 


8lle 
94)8 
93 
G4le 
9412 
93 


“Q3ig 9412 


2} 10812 10914) 


&8 
9658 
100 


8912 
97%, 
10134) 


10312 10412 
105 1055s 
10043 10012 
10043 1014, 
103 103% 
103 10412 
96 975, 
100 101%, 
9914 1004, 
106i, 10612 
9944 10512 
100 10012 
1067s 10712 





100%) 1001, 1003) 100% 10012 


414 105 
ty 101% 
5O0'g 50%, 
984%, 100 
9824 100 
951g 1024, 

102i, 10212 
102 10212 
10212 1041 
841, 88 

1012; 10212 
10844, 110 

9812 100 

10714 10712 
8212 8312 
941g 95 

91 95%, 
93 95%, 
91% 9512 
90 93% 


100 1041, 





10814 10914 
1108 10812 
88 90 
967, 9812 
10014 101% 
1106 10612 


105) Ig 10: 519 105 lg 10612 10534 10614 


9914 10044) 100 | ar 100 


92 
100 
94 
94 


951g} 
96 


10712] 106% 10712| 10 


| 9Olg D144) 
103% 10335 


104 105 
102'3 103 
2}103 103%, 
2}105 106 


15 597, 66 
1031, 104 
10352 10412 
| 9914 1001 
}11i1! 2 11212 
103'g 104 
1031s 1041 
96!2 98,4 


190'4 1011 


9 
4 
9 


35 


l 145! i 

197g 102!, 
30 35 
2210 24 

10212 10312 

101] 5g 

106 108!4 
i1¢ 047, ‘8 105 934 


(3 


9255 
100'2, 


-| 96 


1014 


91 92> 


94 
9 5le 


95le 
96 
107 
87i2 91 
10343 103% 


1104 
| 102% 10312 
10312 1041, 
1106 


60 62's 
1027, 104 
103%g 104 


1001g 10112) 


9914 1003, 
54 657 


“O2ig 9414) 9 


104% 106 
1055, 10653 
10012 10012 
1001g 10153 
101 103% 
10314 10414 
971g 97% 
1004 101 
100 101%, 


-| 1011g 101% 


106'5 1061 
1047, 10514 
997, 10212 
107 107% 
67 68% 
57 § 58l2 
99 997%, 
9714 99 
977% 9912 
9914 
108 109 
10053 10 11g 
105 105 
9812 102 
52% 53 
984g, 99 
9712 100 


10214 10212 
10214 10284 
10212 104\g 
9014 91 
101% 102 
10914 1097 
9914 100 
101 101 
1074 1084, 


8334 85g 
9 96 
Ollg QA4lg 
9212 95le2 
922 95 
9212 93 
10212 104 
37g 965 
95%, 95% 
10414 10612 


|1083g 10914 


108 10814 
897% 90lg 
967g QO8l2 

10112 10214 

104 10612 
99% 10053 
55 = «55 





921g Y2I4 
94 95% 
95le 96 
105 ; 10614 
8534 91 
1034 10: 335) 





1027 103%) 
211041, 105 
10312 10419) 
44. 59 
10315 104% 
| 1034g 1061, 


1004, 1017) 


91 lig 
10153 10253 
94 95 
95'2 962 
10553 10612 
87 89% 
104 104 


104'4 10443 10445/ 10544 10: 53,| 10573 107 
10444) 10434 10514| 10412 105 


103 1045, 
1047, 106 


10644| 10444 10644/ 10512 1063, 
1031; 2 1027; 7g 10312, 10314 104 


10314 10412 
50 62 
103 10453 
10433 105 


9914100 | 9944 1007§| 1005s 1017 


11112 1124, 


| 10312 10435 1037 10612| 104 
2}1031g 1045810314 10514) 10344 1047, 


96 
100 


984, 
101 


96's) 
147 
1037 8 


129 
|'25 
25 
| 20 28 
10258 103 
101'4 102 

106 
{205 


10612) 106 
10512 105 


11112114 


9414 97 
th 102 
| 9453 96 
}12512g 1 32 
1101 102 

305g 31 

23 261, 
104 
10219) 
10614) 
10514 


[11114 11353 
10553 


9653 98le 
101 102!l2g 


94 95% 
118 129 
4| 1003, 101 

32 331g 

25 27il¢ 
102 102le 
10012 10112 
106 106%, 
1047g 105% 
1101 101% 








DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1927 





BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


Low High 


High 


October | vosember December 
| Low 


Low High 





Antioquia (Dept. Col.)7sA- aoe 
External s f 7s ser B_...194 
External s f 7s, ser C__.. i945 


94 96% 
94 96%, 


Extern s f 7s tr rcts Ist ser '57 |___ 


ArgentineGovt Pub Wks6s1960 
Argentine Nation, Govt of 


7s 
S f 6s of June 1925 
we f 6s of Oct 1925 


Extl s f 6s, ser B 

Extl s f 6s of May '26 

Extl s f 6s (State Ry) ...1960 

Extl 6s Sanitary Works_.1961 

Extl 6s Pub Wks May '27-_.’61 
Acgeasine (Rep) intl 5s of 

190 1945 
PR 30-Yr 5s_July 15 °55 

Extl 5s of 1927 June 1957 
Austrian (Govt) s f 7s 
Bavaria (Free State) 64s_.1945 
Belgium (Kd of) extl 7%s.1945 

20-year s f 8s 1941 

25 year extl 6s 

Extl s f 6s 


Stabilization loan 7s___.1956 
Bergen, City (Nog’y) s f 8s _1945 
25 year s f 6s__...... 222-1949 
Berlin (Germany) 64s....1950 
Bogota (City) extl s f 88...1945 
Bolivia (Rep of) extl 86.._.1947 
Extl sec 7s 1958 


975g 98% 
997g 10112 
97%, 985g 
98%, 
9834 
9844 
9812 


98%, 


903g 917 
9714 Q8le 


3 1101i, 105 


981g 10014 
1ll 114 
108 109 


5g 
10212 10512 
1013g 1037 
11212 113% 





9514 9712 
9512 97 


9734 98%, 


997, 100 
98 98% 
98 98% 
987 100 
98 987%, 

99 


981g 985g 


901g 92 
9712 98lg 


1031g 10512 
9914 10014 
11153 11312 
108 109l¢ 
10012 1023 


1121g 11314 
9934 10014 
993g 10034 

1031 10412 





963g 97 
9612 971s 


99% 


997g 


9973 
997g 


99% 


9814 
“98i4 


89 901le 
9714 98lg 
10314 105 
987g 100 
1117%g 112% 
10812 10912 
10014 101% 
95%, 97 
10334 10513 
10153 10312 
113 114 
9914 1014, 
991g 10014 
10312 1041s 


wr ° 


9514 967, 
95 967, 


9853 100 


99 991g 


891le 901, 
973g 98 


101% 104% 


99%, 100 
1111p 1125 
1081g 109 
100 101 

961g 97 
104 1047, 
10212 10312 
1131g 114 
100 101 

99 100 
10312 10412 








10312 10512 


104 105 


104 105 
9512 98 


95 96 


“9853 991 


985g 99%, 
99 100% 
98% 99lo 
98%, 9914 
985g 991g 
987% 9914 
90 92% 
975g 9814 
101% 103% 
993g 100 
1117 11353 
10814 1101, 
10014 10112 
963g 9712 
104 105% 
10234 104ig 
11314 1135, 
10014 101 
99 99%, 
103 1047, 


104 104l2 
9410 QGle 





“985s 9914)” 


94%, 96 
94%, 96 


“O8i4 99% 


9814 99l, 
987g 9912 
90 91 
97% 9812 
103 104%, 
9812 10014 
112 113% 
10812 110 
10053 10112 
95%, 973%, 
10414 10553 
10112 104 
11314 1135, 
100 102 
967g 9912 
103 1044 
10312 10412 
a4 95le 








925g 95 
9212 95 


“985s 99i2 


981g 9912 


93 955s 
93 95lg 
921g 95le2 


“99 100° 


“9814 99 | 988 


98 939 


9llg 9212 
9734 9814 
102ig 104 
97%, 99le 
112 114 
10814 10953 
1005 1017 
961g 99 
10412 10534 
1031g 104 
1131g 113% 
9912 10014 
98le 995 
10314 1044, 
10353 104 
94 95 


98%, 100 


91 9212 
9734 9812 
1021g 103 
98lg 99%, 
11312 1145, 
1084, 110 
10112 10412 
98 997 
10533 10634 
10334 10514 
11312 11412 
1007s 101 
991, 100 
1034 1047, 
10253 10414 
94 GA%, 





“991g 1001g| 
99 100 


95 95% 
95le 
G55 
95 


9912 
9914 
9914 


9014 
9712 98 

9714 98ig 
102!2 1033, 
991, 100 

113%, 1145, 
10924 11012 
104 105 

9914 997% 
10612 10712 
10434 10512 
110 1141s 
101 1011, 
9912 100 

104 10512 
10314 10412 
941, 96 


997 
99%, 


91 





94%, 967 
941g 96%, 
941, 9614 


95%, 
9853 9953 


1017s 105i, 
9734 100 
10633 107% 
10414 1057s 
113% 1141) 
10014 10119) 
97 100 
10412 10512) 
104 1045.) 
9452 96 





2|11312 11412 


9412 Q5l2 
9414 9514 
94° 95l2 


98%, 1001, 
99% 1011, 
98%, 100 
985g 99%, 
98%, $9le 
985g 99le 
9853 9953 


91le 
9812 
96%, 98 
10212 106 
927g 9612 


9053 
971g 


10812 109% 
102 1041, 
98 993, 
106% 10712 
10312 105 





1134g 11419) 


1011g 10112 
| 95% 98 
104%: 10512 


944g Q5le 
9414 95 
94 94% 
93%, 94le 
985s 100 


9914 10012 
9914 10014 
99%, 101% 


991g 99%, 


91 92 
9753 100 
9712 977% 
10253 10453 
9514 9612 
114 1145, 
1087, 110 
102%, 104 
985g 991, 
106 1067, 
10312 10434 
1131g 114 
1001g 10112 
96 9712 
104 105i, 
10343 104 





10334 1047, 
943, 95%, 


94 95 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1927.—Continued. 


















































January February | March April May June July August | September| October | November | December 
Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High\Low High 
Bordeaux ein of) 3 15-yr 68.1934 | 93%, 977s) 951, 97%) 95'4 9712] 9612 O72) 96%, BB, 98le] 97 9014] 9Dig1 99% 1005s! 983, 100 | 983, 99% 
Brazil (U S of) exti 88._..1941 |104 1077g|10614 10812}106 107%4/106 10712)105% 107 108 10644/105 10612|1057g 1067g| 10614 1077g|105%, 10753| 10512 107% ioen ee 
ne aieas © 1926....-- 1957| 89 96 | 92 957%) 92% 93%| 92  93%| 92 9314) 90% 9212} 90% O17%| Gllg 92%) O22 937%) O2leg 93%) B2lIe 935s) 934 OG 2 
Cent Ry *30-yr 7s.....---- 952 | 941g 912] 9553 991g) 961, 98%) 95i2 967%) 95 97 | 95 B6ls| 951g 961g] 9514 9653| 96 9814) 95% 98 | 951g MGle| 9644 97% 
"e (cottee on tn Of 952 103% 106 | 104%, 10512/105 107 |102% 107 |103%4 10412) 1041, 105% 
Sn hao otlennn eGinwe 8 2 4 2} 10414 106 10614|10612 10612i 106% 107%/10312 107 | 1051, 1061 
Bremen Lg te pp rm) -2-2oe 102g 1041g|1037%g 105 | 10314 105 [10214 10414)103 105 |102 103% — 103.2 1025. 10312] 102% ios 10lle 10312 99% on . loot lott 
extis -1962 |-... ~~~. PP eee ee re ar ee 92 | 8753 8914) 877, 87 88%) 85 1 
| enemy ch pay Liat y bab 9914 100 | 997% 10012} 10014 101 | 10012 10214| 10014 10114) 1001g 10114) 1001, 1007} 100%, 1007, 10035 101% 10012 101%4| 10012 101 1008 ion 
Aises (Prov) oxti 701987 |... 22-2 |o22. ccwelenne eennlonne cncnfenne cocclecee enne]---- --20]---. -2--]---- --ee 95 9614 9614] 961g 967, 
Biiaternal sf 7s of 1926... 1958 been eonclence capeleew> sascleree enecleces esecluces “pnslesee osccleess «44% a--- ----| 95lg 9614] 9412 96a] 9615 + 
Bulgaria (Kingd) s f 7s....1967| 92 9414) 91 93%) 91% 92%) 91 92%) 91 9214) 89 9214) 9O 9012] 90 Mlle] 91% 92Iz) 8853 G2I2q] 89 
pny By: hed (Col’a) 748.1946 | 98 98% 983 98 | 97 98 | 96% 98% 98 | 96 971s] 9612 98 | 97 98 | 9714 984] 97 9712 
ada (Dominion of) 58_-1931 | 10014 10112/101 102 {1011s 102 [101% 102 [10112102 [101 10184) 1007, 1014/1011, 102 | 10112 10275|1017s 102%4/ 101 102% 102 10212 
ee $s.-...-------- 1929 | 101%2 1021g| 101% 10214) 101% 1021g/ 101% 10214| 10153 1027) 10112 1021g| 101% 102 |10153 10212) 102 1023/1013, 10214| 101% 10215] 101% 102i, 
#30-year ¢ 5s__--.----- ~-1952 |104 10512|1041g 10453/ 1041s 105 woe 10512|105 106%) 10414 10612 = 10578|105 106 | 105% 1061/1057 107 | 10612 10912] 107% 10912 
448.-.---------------- 1936 | 98lg 9812) 9814 98%) 984 9912 99 OPlz) 981g 9912 9934] 9914 1001g} 997g 1007g| 1001s 10012 100% 101% 101 1011s 
Carisbad (City of) s f 86---1954 | 10312 105 | 10414 105% 10512 10612 10810 10614| 104%, 106 (105 106 10314 10614|105%4 10612] 10612 10653|/107% 108 |106 %4) 10614 1071 
Cauca Vai (Dept) Colom7 }4s"46 |-..- ---- wae- on--|---- ---.-| 98l4¢ 9814) 9712 9912} 96 98 | 9612 9812] 967, 991g) 97 98%) 98 99% + yt 971, 99 . 
Cent Agric Bank (Germany)— 
Farm loan ee pee 101 1035s|10214 102%/ 10214 103 |1021g 103 | 10214 103 | 100% 102121100%, 102 | 9912102 |101%,102 | 99% 102 | 971210014] 99 100 
Farm loan int ctfs July 1960 |... ----).-- 2 cnwnl nnn conn ewen enenlenne cnnelenee --0- Races eoce 95 9512} 95 9651 5 1 1 
Farm joan 6s int ctf A 2) 9 9554) Olle 951g) 915g 93 
Bet WEG fence cacelccce cevclcwee csecleese cocclesce eocclsnes. cove pees qnsiinees <ertlveas ----| 95lg 9 911g 951 
Colombia (Republic) 6s... 1963 el bE Re tee i Ew ME eet i ear ye tn SN ze “93% ‘aie| 92° Sone iat oe 01 92% 
Chile (Rep) extis f 8s_.-... 108 10844|1077g 1091g| 10712 108 | 10614 10814) 10784 109%s/ 1071, 10812] 10712 108%g| 107%, 110 |10814 10912/1087s 109331109 110 1109 110 
20-year external s f 507721982 100 101 /|100%g 101 9953 1007s] 9912 100%) 99% 10114) 99% 10053) 100% 102 (10044 10212)101 102 | 10012 1021s] 1007 10214| 1001, 1021 
25-year external s f 8s_..1946 |107% 109 |108 109 |107 1084/1064 1081g/108 109 [10712 10853) 10753 108%4/109 110 |108%4 1097%| 10834 109%4| 1087, 110 | 108% 110 : 
External s f 68_.-.,----- 1960 | 9214 9312] 92% 9312] 9214 93%) 91 9212) 901g 92%) S912 9114) 89 YO | 89% 91%) DOle 92%) Oiig 9214) 90% 9194) Olly 91% 
External s f 6s_...------ 1961 Paeen -| 9314 93%| 9214 93% 91 92%] 90% 92% 8914 91 | 89 90 | 8912 91%) 905 9244) 91 92 | 90% 91%! 91% 91% 
ChiliMtge Bk 6 48.June 30 1957 | 955s ‘0612 94%, 9612] 9412 9553; 93l2 9614) 9314 957s) 93 9434) 93%, 9412) 935g 947s) 9412 95%) 95 9714; 95 96 | 95 9578 
S { 6%s of '26..June 30 1961 | 9714 9814) 96 97% 9614 97 | 9614 967%) 961g 97%) 9614 9714) 96 = 97 | 9612 9712] 96% 98 | 96 9714) 9612 981 
ChineseGov(HukuangRy5s °51| 241s 27%| 26 3014) 24% 29 | 24 25 | 25 26 | 25% 2912) 27 28!2 29 | 251g 2612) 25 2612] 25 26 | 254 26 ° 
Christiania (Oslo) s f 6s _..1954 |100 10112) 99% 1001g}10012 102 [102 10212)102%4 10214) 101% 10212) 10012 1011, 100% 101 {10034 10134) 10112 10255 10112 10253] 10214 102% 
Cologne (City) Ger 64s8.--1950 | 975, 100 | 99 10012} 99%, 997%) 9814101 | 98l2 96 9853) 97 984%) 984 1014] 98% 9953) 95% 9912] 937% 9714) O5te 96% 
Colombia (Rep of) extl 68_'27 | 997% 10014] 997% 10012} 9912 10114|1001g 1011g/ 100% 101%|100 101 | 100% 100%| 9973100 | 99% 997%)... ____ 914 92%| 91 gia 
Copenhagen (City) sosones 9914 100 | 99% 1007g)100 10112) 1001g 101%3/100 101 (100 10112)100 100%) 100%, 101!2)10012 101!2|100 10078|100 10053/ 100%, 1014 
External 5s---.--------- 1952 | 2-2. ---|---- ennn|---- en--|-n-- ----|---- ----|---- ---- wa-- ----|---- ----]---- ----] 9514 9638] 9512 96 | 9512 9612 
Cordoba (City) exti s f 78..1957 |-... -...|.... -~.--|---- ----|---- ---- ede eccclesse Sauce Cee Se 9512 967%| 96 9612] 9512 97 | 9512 9612 
Cordoba (Prov) Argent 78.1942 | 97% 9914) 98 9914) 9712 98%) 98 9912) 97%, 9914) 98lg 9912) O8l2 9914] 9612 99%) 99 100 | 984,100 | 98% 991g) 98% O95, 
GostaRica (Rep) Oe eee) 8 ee ee eer er er ees er ----|---- ---- 93% 5lg| 9412 9712 94%, 9614) 9419 9514 
Cuba (Rep of) 5s of 1904. -.1944 | 10013 1005|1001g 10112] 10013 10114/10014 10112|/100 100%) 100% 10114) 997s 10012/ 1001 10112] 101% 103!2)1011g 104 [101 10112/ 10035 10112 
Exti 5s of 1914, ser A_---1949 | 10114 10194/ 10112 10178) 10114 102 [10114 10114/ 10014 100%4/ 10012 10114) 10012 10012) 10144 10144) 10112 10112)101 102%g)_... ____ Mr tah 
External 4}48----------- 1949 | 94 D453) D412 9494) 93% 95%) 94 7g| 9353 96 | 94 95%] 9453 95%] 9512 9712] 97 97%| 95 96 | 96 97%) Gi, O7ig 
“ *30-year s £50 & ete , -1958 |101'g 103 [10153 103%) 10144 10314/ 10112 10314)10112 103 [102 102%) 1011g 104 |1021g 1045/1011, 10212/101%, 102 110153 10314 10153 104 
py - 
ombia) 7s. -..---------- 1 --- ----| 95lg 96 | 941g 95%) 94 O45) O3I4 D4l4) O21g O4 | 925g 414) 931g 9384] O3I2 D412) 935g 9434) O22 YAle! 92% 93% 
Cacchoslovak (Rep) exti 8s. = 105 110 |10814 10912] 108%, 109 |1081g 108%) 1075 109 | 10612 108%) 10612 108 |1071g 108%4| 107%, 108%|108 1091g|108 10914|108 1091s 
8S ¢8e, ser B..........--- 1952 | 104%, 10812/ 10712 10878] 10612 109 [10812 109 (108 108%) 106 » 1085310612108 |107 10812) 107%, 10812/108 1087%|108 1087%/108 1085s 
Extis rire ser A....-.- 1945 | 104%, 106 | 105%4 10814} 10512 1105g/ 10512 10544) 105!g 10544105 10512) 1051g 105%4)105 106 |105!2 1061g/ 104% 10633) 104%, 10514/105 10512 
Danish Municipal 8s ser A_1946 | 109% 11012/11014 11112)110 11012)110%4 111%g) 110% 11184) 110% 11194)11034 112 [1108112 [L014 111%4)1111g 112 | 1111g 111%)110 111 
8s series B..__.-.....--- 1946 [10914 11012/110 1119/1100 11012)100% 111 [LLL 111%)110% LAL )111 LED LLL 11944) 200%4 11154)111%9 11194) 11034 111941110 1115 
Denmark Ys _ 20-yr oy pone 103% 104%4|104 105 | 103% 10514/104 10514) 104% 1057/1044 10512) 10344 105 | 1047 10535) 10473 10514) 104%, 10512) 10412 10514/105 10512 
Deutsch Bk part ctfs 6s "32 |.... ----|-.-- ----|---- ----|---~ enn nln ns man nlonne ~~~ = ~as0 ‘saselacsé: canvionadsedstcdee -aeul ee 08.) 4s See 
Dom. Rep Cust Adm 548.1942 | 9912 10012} 99 100 | 99  99%4| 98% 995) 98% 9914) 98l2 99'4) 99 9912) 9812100 | 98% 101 | 9953101 |100 101! H 1 
Sinking fund 5s_....-..- 1958 |1001g 1001g)_... ...-}.... ----}- wit et Rech ort, at Pray Boat babs Peres pena By x ea Gece gee? ir: Biased ‘ rsa _— 
Ist sec. 5s of '26_...-.- rr. ear 99 99 | 987% 100 9914) 98g 9912] 9S 99I5| DBig 995s) 98% 101 | 98%: 9912] OBiz 98% 977, 10014 
Dresden (City) exti 7s---.. 1945 | 10012 10412/ 10253 10412) 102% 10312/101 103 {101 10278) 101'g 10212)101 10214/10112 10314) 10144 10312/101 103 | 983,102 |100 100% 
Dutch E. Indies 25-yr wane 68°47 | 10212 103%) 102% 103%4/ 10253 104!g/ 10214 10314| 10212 10479) 10253 10312/ 10312 1045g/ 10414 10514) 10453 10514| 10414 10514) 1044 10519/105 10538 
40-year exti s f 6s_..-..-.-- 962 | 10212 16312|/ 10214 1031g}103 1035g/102%g 103 [102% 103 | 1025 10312) 10353 10475 /1041g 10514) 10453 105 |1041g 1057%8| 10443 10512) 10475 10512 
Extis{5s M & S_ 1953 |1011g 102 |100%g 10112|10112 102 |1014g 1017%|1011g 102%| 101g 1015s| 10144 10412| 10212 10414| 102% 1034,|103 104%4/103 103% 10353 105%, 
Extisf5%s M &N--..- 1953 | 100%, 1015s/ 10053 10214) 101% 103 | 10143 10212) 1011g 101%/ 1011g 10153/ 101%, 103 [102% 103 | 102% 10312/1031g 10394) 10312 104 | 103% 10412 
El Salvador (Rep) Cust 88.1948 | 10612 1077s| 10614 10712|107 1087/1081, 109 | 10812 10012 1 1087 10814 109 1 thy -_ 107 108 /|107!2 10812)1073,109 |108 109 
Finiand (Rep of) ext! 6s...1945 | 93 9512} 95 9 9434 9312 97 | 93 96% 95%s| 9312 95% 96% 97 | 95%; 9815) 95 9612] 9412 96 
TG oe ceed 1950 |100 102 |100 1007s) 9814 1007%|100 10012/100 100% 100, 10114} 9934 100% 100%4 101% 10014 100%/100 1007%|100 100%/100 10012 
External s f 64s-.-.------ 1956 | 96 9912) 9714 9844) 973%, 1007%| 98 9853) 98!4 99'g 4 98%) 955, 97%) 971g 9954) 99 997s] 9814 O92] 97% 99 | 975g 9812 
Finnish mun loan 6s A..1954 | 96 98%) 9733 98i2) 97% 98%) 98 99 | 98l4 99l, oF 98 | 9714 9814) 9814 991g) 98% 9912) G84 9912) 97% 99 | O71e O84 
Extl 6s, ser B..-.--..- 1954 | 9573 99 | 9712 98%) 973, 9812] 98 991g] OBI, O9l2] 9714 B82} 97  98l4) 975g B12] BBl2 O12] OBIy OPl2| 97% 99 | O7ig 97% 
French Republic s f 8s_.--1945 |10814 110 (10814 109%) 108% 110 {10912110 | 1085, 111 |110 11114) 10934 111 |110!2 11214) 11053 11112/11014 11114/110%4 111 [110 110% 
20-year external loan THs x 105 112%%|10812 11219) 109 11244) 11112 11284) 1124 113%) 11014 1135g)110 =11314)1124,11512)114 11512)/11312 11478) 11312 11648) 11412 116 
Extl 7s of 1924.....--.-- 99 1041g/101 104 |101%g 10312| 10253 1037/ 103g 105 | 10314 10514) 10433 10514/105 10678|106 10712) 1043, 10714) 1044 106%)| 10512 10612 
German (Rep) exti loan 7s- ioa9 10612 10912|107 109 |107 107%4| 1067 1077§/| 10653 10712) 105% 107's/106 10743/106 10745) 106% 10714) 1057s 10748|105 10612/10512 107 
Graz (MunicipaHty) 8s--..1954 | 10112 102%| 10144 10244| 101% 103 | 10214 10312/103 104 | 10214 10512) 10034 10253/10112 103 |1021g 10253) 10112 10212/ 10114 10212] 10112 10284 
Gt Brit & Ire U K. 20-yr 5 48°37 |104'g 10512) 104g 105%4| 10412 105 [10414 105 | 10453 10514) 10312 105'4/104 10412) 104%, 10512 rewh Fy 9 1047, 10614| 10512 10714] 10512 106%, 
Registered... .-..---------- wee encclec-s ---- SP Pee Pe wan- annn|---- --~- 4 10414).... --.-].... -..- wees + bace 
ft el con 5s....---- 1929 116% 11714/1167% 1181g| 11714 1181g|118 1187/1184 119'5)118 118%8)118 11814) 11744 11773) 1175_ 1177g/1179g 118 [11712119 [116 118 
egistered.....-.-..------- sine snbchehag codihbads (thine coep: enshlesee asbeleaes Séee ose) isesiahihliceeles waaetihes: poke Sng POE se) or 
Greater Prague 7 }s of 221952 10355 10512] 10412 10612/105 106%4)10412 107 | 10412 105%) 103% 105%9| 1037, 1045g| 1037, 10514|10412 106 [105 106 |1035,106 |103% 106 
Greek Govt s f 78..-..----- 1964 | 9314 9514) 93% 9614) 947%, 9612| 94!2 97 9512 99 | 95 98 9514 9734) O5le 975s) B5le 97 96 9714) 96 9712) 955, 9714 
Haiti (Rep of) cust 68. -.-- ones 99 10014) 99 100 | 9914 10014) 9914 10014) 99% 10014) 9953 10012) 991g 10014) 9912 10012) 99%, 10012) 99% 10012) 90%, 10014) 1001g 100%, 
Heidelberg (Ger.) extl 7s. .°5@ | 10312 10514) 10414 1051g) 10414 106 | 10414 1051g|10412 105 (104 105 |103 103%|104 10412/105 1057%|103'4 10578|101 10312) 1017, 103 
Hungarian munic loan 748 ’45 | 9753 10114)100 10112) 99% 1007%| 9912 10012) 9912 100%s} 98 9912] 985g 9912) 9Ble 9944) 991,100 | 9914 10033] 977% 9912] 9712 100 
External s f 7s_...Sept 1946 | 95%, 98%) 97%, 99 9614 9734] 9512 9712) 95%, 9812) 94 9714) C4ig 95 | O4ig 96 9512 9653) 94 26%) 94 9312 94le 
Hungarian Land Inst 7 s.1961 |.... -.--|---. ----|---- ---- cose eeeelewce soenlecns eceelecce ennnlecce sconnfeces soccleses encslecce «cco, OBlg OOK 
Hungary (King of) s f7s- pia 10014 10412| 102% 105 | 1017 10312] 10153 10312/ 10253 103%,)100 10253/102 10412/10114 103 |1021g 1031g/101 102%|/101 10212/101 103 
Indust Bk of Japan -_-_--..-.- 927 |100 1005s/10014 10012| 10014 1007g| 9912 10012} 997 100'g| 997g 100 | 997% 1001g) 997% 100g)... ----|.--- ----|.--.. ----|---. ---- 
Italy (Kingd of) exti 70.221988 92% 97 | 941g 967g| 9453 O612| 9512 9653) 9514 9614) 935 957%) 94 95 | 9414 9614) 9553 9714) 97 D912] 965g 98%4| 96le 9Ol2 
Italian Cred Consortium 
i | fee kre etteess novel 9612 967| 9412 967| 9353 96 | 92% 954) 93 9412) 94 9512] 94 9514) 93 96%) 931g 9614) 937%, 95%, 
External sec 7s ser **B"’..1947 |... ----|.--- ---- 9512 97 | 94 96 | 94 95l2} 91 945g) D1l2 93l2! Y25g 9414) 9312 9412) 92% 96 | 93 9514) OBle O54 
Debenture gold 5s. --.-- BOGE Neece osdslecce esnclécee: snecles wo sencleccs cocclecse en-s)-- cs thewlinda senebted <amntatan Gibeltie | onde Baan: te 
Italian Pub Util extl 7s....1952 | 9053 95%| 93 9612) 93% 9512] 9414101 | 95l2 9814) 9312 95%) 94 95 | 9412 955s) 947%, 9614) 9514 96%) 94 H5l2 gals 96 
Japanese Govt £ loan 4s_..1931 | 90 9212) 9ll2 9212 9lig 92 | 88lg 91%) 8 9114) 895g 9014) 893, 907| 90% G1l4] 91 92 | Dllg BZ | Oily O2lg) Olay, 923g 
External s f 6s_-_---.-.-- 1954 | 997s 10144| 1005, 10112/ 100%, 10153| 987% 10114) 9914 10014) 9914 11014) 994, 1011g/100 10112) 10034 101%4/101 10144)101 102 |101 101t2 
Oriental Devel Co extl 6s 1953 | 94 97%) 9612 9 95%, 9734) 9212 961g) 937% 9512) 93lg 94%) 9312 951g) G42 96 | 955g 9712] 951g 9712) 96 9714] O514 9614 
Leipzig (Germany) s f 7s_.-1947 10014 10212|/10114 102% 10114 10214| 1007, 102 | 100% 102 10012 10112/10012 102 1005, 10153)10114 101%, 100 10212} 98 10014, 9814 100 
Lower Austria (Prov) 748-1950 |.... -..-|-.-- ---- are 6mhhlUUEC 9712 9912} 97 10012] 971g 9912} 984,100 | 97 99 | 9712 99%) 9712 lg 
Lyons (City of) 15-year 63.1934 “9Bi2 977g| 951g 9712} 9514 9714] 9612 9712} 9612 9812} 97 98 | B7lg 9914) 9D1g 100%4| 9953 10012) 984g 100 | 9812 9953) 988, 997.5 
Marseilles (City of) 15-yr 68 "34 | 9314 977%| 9514 9753) 95%, 9714) 9612 97%%| 9612 9814) 96% 9812) 96% 9912) 961g 100%! 99% 10012) 98% 100 | G8izg 995s) 98% 99% 
Mexican Irrig ass’t’@ 4148_-1943 | 31's 35%4| 31 3412] 301g 3112} 30 41 3614) 34 39%) 34 351g] 32 3653) 3212 35%| 34 3733) 341g 3512] 341g 363g 
Mexico (U S of) extl 5s of 99 £°45|.... ....| 50 50 |.... -.-.| 50 50 |-... -..- cn0e éhbdivcse «ttt Oe ea aes aaa 2 kL... a. ... 
Assenting 5s of 1899--_-.- 1945 50 | 301g 4484) 30%, 4112) 4014 4253) 3912 42%) 385, 04 3712 384 | 315g 35 | 3212 3714) 3414 37 35 3734) 371g 4014 
Assenting 5s, large-_---.---- 395g 40%4/_._. ....| 411g 4112) 40% 40%) 42 42 |... ----|-.-. ----| 31 3414) 32%, 35 |... ----| 4433 44%] 3712 39 
Assenting 4s of 1904.....-.- 2434 3353| 2712 34%3| 26%, 29 | 26 27%) 2612 28 | 25 27% | 247, 26%) 21 2484) 2112 27 | 24 2612) 24 27 55g 277% 
Assenting 4s of 1910_.._---- Sy Gide skccbodas Senbboesd 6hseReeEs coswlocas seedlades  6Obsssas “cbEBESRER coselosse LESSER SeaSleknen én0* 
Assenting 4s of 1910 large_._ | 261g 3112) 2614 3112) 26% 2812) 26% 27%) 265 28 | 25 27 2514 2612) 20 2614) 22 27 | 2412 27 2419 277%) 2 
Assenting 4s of 1910 small_.. | 237s 26%3| 22% 2653) 231g 25%4| 24 25l4 2 27%4| 23!g 2414) 23 2514] 20 2212] 201g 28%) 2314 2614) 23%, 26%) 2512 2714 
Treas 6s of 13 ass't’g (large). | 42 46 | 42 461g) 41 4212) 41 44 | 40 431g) 40% 41%) 3712 4012) 35 3912) 37 3912) 37 3912) 3584 405) 37% 4112 
ie rig aap age ag gate 2 411g 47 | 425, 4812] 41!2 4312) 43 44%| 42% 4314) 41 4212) 39 4012) 3412 35 | 25:2 3914) 381g 3912) 381g 40 | 37%, 4033 
Milan (City) I.aly ex 1648 1952 |...- ...-j---- ---- _.-. «---| 92 9214) 92 9214) 89 92!g| 8914 90%) 897% Yll4] 91 G153) Diig 94 | OOlg 9214) BO% Q2Iz2 
Montevideo (City of) gold 7s "52 101i 102 997g 102 | 1003s 10212) 1007, 10214 | 1007 1017g| 10112 1035s) 10112 10284) 10134104 |102 104 |102 103%4)102% 104 |1021g 103 
Netherli'd (Kingd of) s f 6s S ake 10714 107%4| 10753 10812}106 10612|1061g 10644) 10512 10644) 10644 1075s) 10743 108%/108 10814) 10512 10612) 10643 107 |10653 108 | 107% 10812 
30-year extl s f 6s._-.-.-- 10312 1037 | 103%g 1037g/| 10312 10344|1034%g 1037g| 103%, 1035g| 103'g 1045/1031, 104 | 10244 10312) 10244 10314/10212 10312) 1021g 103 | 102% 10312 
New So Wales (State) Sa21987 ecce cece woce cccclacce cocclecee cocelocce cocclecce oon ---- ----| 94 9512) 9412 9514) 943, 9512] 9414 45%) 945g 95lg 
External s f 5s_.-.-- Apr 1958 |---- ----|---- ----|---- ---- ecce soccleccs wore ance ----|---- ----| 941g 95 | 9412 9434) 9414 95 | 94 9512] O43, 95 
Norway (Kingd of) ext s f 6s Mf 101%, 10214| 10134 10214} 1017 10312) 10212 104 | 102!g 10353|102 103%4/102 103 (102 103 |10214 10315) 10144 10312) 1011, 10353) 101% 103 
External s f 6s__.------- 1944 |101!4 102 |1015: 1025s/102 10314/10212 104 | 10214 10314/102 103 |102 103 {102 10314| 102% 10312/101%4 10312] 10112 10375/102 103 
External s f 6s_...------ 1952 10114 10212] 1011g 1025g| 10143 103%4/10212 1037%|102 10312)102 103 |101% 10312)102 10359) 10212 10314) 10153 10414/101%, 103 |102 103 
40-yr s f 5%s___.------- 2°65 | 983, 10012/100 101 |100 101 |10014 101%)100 10044) 9914 10012) 9914 100%4/1001g 102 | 10112 102%|100 10214/100 102 | 100% 10212 
Oslo (City) 30-yr s f 68._..1955 | 100% 10112 10053 10112) 10114 10212|102 10314) 101% 10312| 9978 103 [102 103 | 100% 10214/101!g 1024/102 103 |10112103 |1011g 10212 
Sinking fund 5%s------ 1946 | 97 99%| 98% 1 99 995s] 991g 99%; 9914 997g! 985; 99%) 98 9912] 99 100 | 9934 10014] 9914 1003s) 9914100 | 9914 100 
Panama (Rep) extl s f 5}4s_1953 | 10214 10212|102'g 10212 102! 102% 10235 102%/100 103 (10212103 |102 1031g}102 103 | 10244 10312/103!g 10414/102 10312|1031g 10384 
External ser s f 64s--.-- OO) ee es es Sennen Onn Pe eone ----|---- ----] 10112 1021g/10012 102 [100 102%/102 10212 
Pernambuco (State) extl 7s ‘47 © sensleces eocelenne encelesce -anel|enne ---- eage nendlense nessicace o50s] OOD Seal Pe ee tee OF Tame ae 
Peru (Rep of) extl 8s of 1924 "44 103i2 10514|1047g 107 [104 107 |10312105 [10312 104%/102 104 | 10212 10614/1045g 106 | 10512 10812) 107!4 10912/107 10953) 108% 110 
Extl 8s (series of 1926)...1944|.--- ---- ite 10353 105 |10414 10434|10312 104121103 1034/1031, 10412/104 10512] 10453 10814/ 10753 10814| 10714 10912] 109% 1097 
Esti s f 78....--.---.-- 1940 | 100% 101%4| 1005s 101%4| 100% 103 | 99%, 10214/100 10112/100 10114! 99% 102 | 995g 102531017 1065|104 10514) 103% 1071g|106 107! 
Extl s f sec 7348 (1926)...1956 |.--- ---- |---- _---| 98% 10014) 9953101 [100 101 | 99% 100% | 9934 10012] 997% 103 [10253 10512)102 103%) 10144 10712/ 10553 107 
jp ) aa eee = es es ey 2 ed ee wore conelen-- -2--[---- ----|---- ----] 98l2 105 mt Te 
Nat In ext! 6s_____....-1960!-.-- ---- ee es Pees ree beg’ egnclepne ageplohen chepivese cer-lonas  46déleiied aie 3 91% 
Poland (Rep of) gold 6s- --13%9 “F6ig 85 Sllg 84 | 815g 84%) 82 83%) 8214 837s) 80% 80 80%) 8014 83%) 827%, 85 | 8212 84% = 8314) 80 8114 
tabilization loan s f 78.1947 |--.- ----|---- ----|-- Pe ere ere eee wo> ----|---- ----|---- ----|---- ---.| 02 92 | 88 931 
geet Vy ~ LB oa 1956 | 93%, 9655, 9412 98 | 96 9814) 967% D9le) 97% OOlg) 9414 98%) 9512 967s} 96  GBlz! 97% 10014) 9814 LOL!s) 97%, 99%) 98 991 
Porto Alegre (City of) s f 8s 1961 | 1034 105 10412 105 |10453 105 |10453 105%4/ 104% 106 [10412 10512|10412 105 |10412 10512/105 106 {105 10512}105 106 [105 105% 
Exti gu s f 7%s.-.------- se ge Reem nae wenelenee wnnnle--- ----| 9912101 [10012101 |1005g 102 [1017 10212}10012 102 {101 1017|100 101% 
Queensland (State of) exti 7s’41 |111 sisi iit 113 | 1115, 113%| 111% 113 |112%113%2)113 114 [11314114 |112 113%|11212114 |114%4 116 |1141g115 [114 115 
25-yr external s f 6s_---- 1947 |104 1052/1044 1054) 10514 106%4| 10512 10614/ 10512 106 |105'g 106 | 1045s 10512) 10512 10612/ 10612 108 | 10612 108 | 10612 107 [106% 108i2 
Rio Grande do Sul (St of) 88 _"46 | 103% 105 |1045s 106 | 104% 10612 10512 10612/ 10514 106 | 10414 10544/ 104% 106 | 104% 10612105 107 |104% 107%) 105 106 |105 106 
Rio de Janeiro (City) s f 88.1946 | 1021s 106 [204s 105 |103% 105 |103% 105%4|104 10512/104 105%4/ 104% 10614/ 10412 10512 104'2 10512/105 105%4)105 106 |105 106 
25-yr external s f 8s-_-__- 1947 | 10214 10424! 10312 10412! 10312 1045/1034 105 |102% 105 | 10312 10514/ 103% 106 | 104% 10512 10412 105!1;| 104% 10512] 1045g 10512/105 105% 












































































































































54 FINANCIAL CHRONICLE [Vot. 126. 
DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1927.—Concluded. 
| January February | March April May June July August | September| October | November | December 
|Low ws: Low High x... High|Low HighiLow High\Low High\Low High|Low High\Low High\|Low High|Low High\Low High 
ome (Cit ti 64s..-_-- 1952 | CORE LAIR 917% 9244| 90%, 92%! DOle 91%) 891g 907%) 8914 90 Q1lg) 90% 91%! 9114 94 | 9Olg 9214) 90 92% 
eenecdines eiser) pie s f 6s "64 11038, sel 110353 104%, 1035, 105121042, 106 | 10424 10512/ 1037, 10512/10412 105 [10414 10512/10412 10514}104%, 106 (10414105 [104 105 
San Paulo (City) Brazil) 8s 1952 110712 108%4| 1077 10844} 1077 10914/ 10814 11044/11012 111 {111 113 110%¢ 1131g}11214 114 [1114 11419/11214 11344/11112 yt io 113 
{6 it e.g ee 6 es eseainece suuticces omesicnes! oactiecen naae ee 3 is 97% 
Pha (sence) pat s f 88 '36 | 10412 10512 104i2 105 104% 10512) 10434 106%|105 107 |105 106 | 105% 10614|10512 106121054, 107 (105 107 |105 10614)106 107 
External s f 8s__.....--- 1950 |105 106!2/10514 10712|105 10612! 10512 106%4|105%, 108 | 104% 10714| 10514 10712) 10512 106%4| 10612 107%4/1051g 107 | 10512 10714/1061g 108 
External water loan 7s__1956 | 98% 10012} 9912 10012} 9853100 | 98% 99%) 9812 99%| 98l2 99%| 98 9914 985g 10112/101 1015g|100 101%4) 9914 10114/ 100% 10112 
Santa Fe (Prov, Arg Rep) 7s °42 | 93%, 9614) 945s 9614) 945; 96%| 94% 9512} 94'5 965| 937, 947%| 931g 9412) 9312 95 | 94% 95%) 94% 9614) 945s 95%) 94% 9D 
Seine,Dept of (France)ext 7s "42 | 9753 102%) 9912 10253] 99% 10112/101 1015g/10114 10312! 100%, 103%) 1011, 103 [10112¢10414/103 1047|102 104 [10112 1037%/102% 104 
Serbs, Croats & Slovenes 
(Kingdom of) 8s._..--.-- 1962 | 9714 102 | 10112 102%4| 10014 10248} 10012 102%4/ 10012 101%4| 9814 10114) 9712 987% 984,101 |1001g 10112) 99%,10114; 98 100 | 97 9B 
Soissons (City) 15-yr 6s__..1936 | 911, 97 9312 96%! 94 96 951, 96 94%, 97 95 97 9512 96%! 9653 9912! 98% 99%| 9614 987%| 9614 BBle] 96lg Bly 
Sweden (Kingd) 20-yr 6s. - 10353 10419| 10312 10444| 10353 10412) 10324 10424/10312 105 |103'g 105 (104 105 |104 105 {104 105 |104 105 /|10314 1047)103%g 104 
External 5s_.--..--.--- 954 |10254 104 |10314 1037g!10314 1041¢| 103%, 105 [10414 105!g|10414 1047g|104 105 | 103% 10514}10412 1051g|104%g 105 [10414 1051g/ 103% 1047 
Swiss Confederation s f 8s 1940 11314 1137%g|113 11344|113%g 11384) 11114 1134/1114, 1133/1128, 11312) 112% 11312)11212 114 {113 1141g|112%g 1137g/111%, 11312) 11112 112% 
Switzerland Govt ext! 54s 1946 |1025, 104 |103 104 1/1031, 104 {104 106 [104 105'4|103% 106 |1031!2 10412/103%g 105 [1041g 105 |103 105 |1031g 1037/1031, 104%, 
Tokio (Cit y) loan of 1912 5s "52 | 75% 79% 77% 79% La 791s| 75 781s| 76 77%! 75 7612) 75! 76% | 7614 7812} 76% 7814] 76 781g) 7614 775s) 75!2 767% 
External s f 5s gu_-_--- es | ee 9012} 861g 897s| 87 8844) 86 87's) 86 88's 8714 88%) 881g 8914) 88 90 | 88 8912 8714 88% 
Trondhjem (City) ext! 6s_.1944 “992 101 | 100%2 i084} 100'5 10144|100 10112/100 10014! 997g 100 997g 10014/10014 10014]/_... _. --|---- ----|---- ---- ell dein 
Trondhjem (City) ist 5}46.1957 |-... ----|-.-. ----|---- cin seetioghe mupelemnn ~-- ~----| 9753 987g| 97% 9812] 975g 9812] 967% 977% 
Upper Austria (Prov) 7s... .1945 “94 «(97 96 97 | 965, 9712 945, 967%5| 9 944, 96 | 954 9834) “9714 985s “97 iz 98 | O72 98%g| 97 97%) 9612 975s| 97 971s 
Uruguay (Rep of) extl 88.1946 | 108% 10912)1087%, 112 | 1085, 10944) 1085s 110 |108%,11012}110 L1lig/LI1 112t4/11112 1117/1084 1117/1085, 11114/108 110 — 11015 
External s f 68....-.-.-..-.- 960 | 95 9612) 95% 96 | 9412 96 | 9514 06 95'g 96 | 95's 9614) 95 9614 95%, 97 9514 967s| 954%, 97 95%, 965s 9712 
Yokohama (City) ext! 6s__.1961 ' 931, 9712 95 9714' 95 9614! G21g 9514! 927% 94%! 92 93%' G2Zie 9414' 93%, 95 941, 954%,' 94 96 94 9514 oe 945, 
COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1927. 
{Compiled from sales made at the New York Stock Exchange.] 
COUPON BONDS. 
LAberty Loan. Panama | Panama 
Treasury | Treasury | Treasury | Tr Canai 
lst 3%s,, lst 4s, | 1st4%s,| *4%s, 2d 4s, | 2448, | 34448, | 4th4\s, 4s, 4s, 3%8, 3%s, 28, 2s, 3s, 
1932-47. | 1932-47. | 1932-47. | 1932-47. | 1927-42. | 1927-42 1928. | 1933-38. | 1947°52. | 1944-54. | 1946-56. | 1943-47. 1930. 1938. 1961. 
' 
Janua 
Gimli... 2s. 101% 1001493 Se eee 100s 101123 101174 1031533 110s 106 a3 103*23 shudes B+ Geodje Pan eee 
WR nikdinetioéiba 1011 100?% 3 1031433 | ..--- 100g 10.12% 1012133 1032745 1102433 10627 93 eee: oR gad igaees rr ae 
FSP 1001793 Ree 1005s 100 423 1017s 1031233 1105s 106 ‘a3 tl ES eer Serena ae eee 
Cl Ts POY pe FP 1011143 1007%% pO 100133 100% 101 %s3 1037533 110*%33 106 2% 1037433 sobke! OB Gea ulin’ 
Februa 
cs) ng... 08 --| 101% 1002433 103% | ....- 100% 1001%3 1017s 1037533 1107433 106223 1032793 entnw- «lash itil 
Bt att thwwid 1012123 101143 103% | 2. --- 101 100? 493 101143 1037923 1111533 107 3 | see, bees ra Srey 
he hin deaaiie 1011% 100? 423 CS P= 100623 1001433 101 ®3 103? 433 1107133 1061 %3 a oe Teorey eet te 
aad 1011%93 101 1031%53 notin 100% 1002%5 101 4493 1032633 | 111443 107 433 1041 453 onsets antes ie tdate 
March 
Opening.....-- 1012%5 101 103123 10213 100% 1002%3 101193 103%6gg | 111243 | 107533 eee Efecto E eeed ( obdes 
es ctUh ood 1012% 10123 1037533 102163 100433 10077 93 1012233 1041%s3 1142553 108263 tL i. a foes, a ee 
PTS RE EF 100? 29 101 103153 1021643 100%23 1001253 1004135 1032433 11193 107223 10.41% in dite Tes dabus 
gelubacd 1004%3 101 *23 1031353 102123 100 23 100! 443 101'23 103143 11343 1081733 1051743  - a weds sinenttel iene 
A y 
ani parila 100255 1012535 103723 103 10012 1001 4g 101423 103223 1137533 1081 Fs 1052253 Aare oP perenne 
Bwbiiwndews 10123 102 1031533 103 100%: 1001533 1017s 104423 114 1082443 eee eres a eee 
Dinebnoce 100?%43 10172 103733 102174 100 100*s3 1002493 1032123 1122%3 1077433 | 105% sosee | abies Ede 
ioabbee 100#433 102 10323 1021743 100 a3 1001143 1002633 1032%33 | 1134423 108% 1057°%s3 pained Sabie intiol 
May 
Opening....-.-.- 1007153 1017s 10343 1021753 100423 1001193 1007435 | 103743 1131453 108 Ss i eres er Se ébbbu 
101433 10173 1031243 102179 10043 1001633 10142 104% 114193 109% gf EE eee Le eee i steels 
1007633 101 103%53 1021743 100 1007s 100235 1032433 1131 4% 1084s eee. So) COR ee Dm Bede OP “dite 
1004193 101 1037s 1021733 100223 100! 453 101223 104433 1147s 109 ss a ae 7) * 1. ed Saabs “P “lee 
1004129 1011433 1035s3 1021793 100 *23 100! 493 101123 1043 114533 109 .. - Rie a 3 
101 433 101% 103% 1021793 100% 100! %33 1014s: 104433 114593 109493 een lt PAE . Cee 
1002593 1011453 1022%43 1021733 1003 100433 1002323 103133 | 1122%33 108433 re oS | OA 
101% 101% 1027153 1021743 10033 10043 1002733 103233 113% 108% St ed ger orea, Deven mat ee 
101% 1011453 102%% | ..-.- 100 100%s3 10027 33 1032%5q 113593 108533 1055s9 eT ~ omudip ene Er Bea 
101%3 1011433 / a sees 10043 1001233 10123 1037433 11373 1081939 105193 5 ae, ere) ae ee 
1007533 1011433  « 1 100 100723 1002533 1031593 113533 108533 105 1001233 | ....- bekée fF  dldev 
1002833 101! 423 ee’ Seats 100 1001193 101! 93 1032823 1131493 1081433 | 105%%33 PCS Freer mee 
1007% 33 101% 103% 1021833 100 1001%59 101193 103233 | 1131633 1081333 10518233 Bee cctad | “Acdede 9 Udaus 
101% 10.12%» 1031143 1021833 100423 1001233 101 23 104% 114223 109429 106 423 a. «| seese+® -snede sede 
10027 39 1011%Q 1031s 1021133 100 100 623 10113 1032633 1131533 1081333 105133 Been ae ) -ssace- sesne Pisin 
101% 101% 103% 1021153 100%23 1001% 101 423 104133 1135%p 109 105533 ck Eh - geacew’ & ~ coca tous 
ow eee 1031233 1021633 100 100% 1014s 104123 114 109 105% Oe £29 . case: |” bdadel 9 eee 
1012633 |  ..... 1031243 1021633 1001733 100%33 101533 104533 1141253 109 ss 106 433 ne? sesek’ U'Sekans "| ebaad 
1011433 abd 103523 1021653 100 100 1% 100233 1037553 113245 1082%s 1057 433 De E - Geane’ fF dabbe  F  Qbbad 
a 103723 1021633 100 1001%s 1002's | 1032633 1132%33 1082433 105? 423 Seerae | escds'' 1 tietee SOs 
1011633 101165 I SSR 991859 1001253 100? 433 1032533 1132433 108253 105? 43 BEEP T seced® 4) ‘abdeeF ‘ thd 
1011733 101163 ee. easck 100 100125 100733 104133 1142253 1092233 1067133 EP ae T soose “8 ‘kaées’ ‘1 ‘eentd 
1011%3 10113 103%s3 | ----- 991835 100 1002233 1032453 1137753 1082533 10523 eT) scsce | thbned | Sede 
1014433 1011 %3 | | aoe 00 992153 100%» 104133 114% 1091%33 1062133 aor sbcd’ Y “nntale 
1011793 101163 a Lees 100 100 2°33 104 1142633 109263 1067533 Sree) -tcane: I< acaba n “wecem 
101433 1012639 DR © cick ET cudvu 100 1002133 104233 115133 11016 1071633 ET echeo 'T canss- |" gotad 
101143 1011%33 A SS pees 992155 100233 103223 1141193 1091133 1061533 eT ecoas ee oe 
102723 1012433 Se aniae U0 aneas 100 1002523 104 11513 1101233 1071223 1021553 ecebs | F  seadd’ (9! Gide 
102%23 1011293 1031153 uw ere eee 1002433 104139 115*s3 1103 107533 DEEP -senes | sbcat iduiile 
1021433 101) 433 | 1031533 ES Sa ee ee 1002433 104223 116 111 108  . ore ects | 4) cae 
101% 1011253 103*s3 ND hs ee 1001%23 10327 99 11529 110s 10752 See | «sadso “FT ‘ Gesu dabhias 
1012% 3 1011433 | 1031839 OS OR AOS 1002239 1032929 115249 1102829 107232 SS emu T 





*First Liberty Loan second converted (under the terms of the fourth loan). 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS 
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For all footnotes to this section, see end of stock list on page 63. 
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itty h PK. 





pril 
P High 


Par $ per hare $ per s hare|$ per shar re $ per share $ 


| May 
Low 





Ju 


i igh' Low 


$ per share 





ne_| 
Hi gh Low 





July | 


Augu 
High \Low H 








t | Sentember | October November | 


igh\Low High Low 




















December 


High Low High, Low High 


ry per > share| $; per share) $ per share $3 per share |S per share '$ per share '$ per share 


Alabama & Vicksburg_---- 106 |.19 119 j}L1S 122 Bee .. BEM. cnn’ doe ks < se eae; teen eae em): TG) lee ee jewere AS 5 — ont 
Albany & Susquehanna__.100|_-... —_- 1220 220\212 212. wae dela Pay fs eres vb ees SE Sein el [220% 2203,! eecihadae a kiana then. satiate aie Wiadah peating 
AHNegheay & Western--_-.--.- 160 POE. EE —e lO cin ah ind base Kth alten al hen aloues: Menshtinas qnsclntte egenleons -- 
BE Bais + ctiadwhtin ~o% 100 | 46 46 47 48 Bogie . LE Gatos goes! | 4934 5112) on wane frase on 
eae 100 “6912 6910] __ 691: 2 70 r “6914 691s RE Se, GR NF As hg i RRs ea 
Atch Topeka & Santa Fe-_-__100 | 161%, 1713] 163%, ig 1723, 1661s 181 176 1863, 1791 8 18512 17613 18533 17712 19612|187 200 ~ 11891, 8 197%| 1805s 19! 53g 181 193% 2 lity 200 
SO. waa 100 a, 100 101'g} 99%, 102 |10012103 {10212103 | 992,103 |101 103%) 102 i 10112 10312| 1021s 103 | 10212 105 pave pees 
Atlanta Birm & Atlantic. __100 3y 5g 7g} _- POCA PERE SAG Tes Set PPE et, nee Mee. 
Atlantic Coast Line RR__-_.100 183 ° 205 |182%4196 {175 193 |1747g 18434;178 189 }j181 1961, 18312 205% 18914 20513) 190%, 201 I sea 198 “118214 19624) i185 197%2 
DRL. th etideew ‘ythwahites 16% 18%).... - Pe, weed VE ETS PE aS See wet!) HASTE 
Baltimore & Ohio____ __._-- £00 |10612113%s|109 11534! 1103, 115%} 11253 11912}117i2 124%|114 124%|113%4 121 liidis 12212) 118% 12312|115'2 125 {116 11912] 1164 122 © 
ida witieblotinéersdaen nie lias deekidane DE Parra Pe RENTER ” Mpegs: aN Lidius . 22 319-40 
OS eae 400 | 7314 741s) 74 77°)75 “76's 7553 7712) 77. 7914| 7812 83 | 76% 80 | 78!g 7912] 7912 ‘80 | 79% hide 80 8212] 81 8 2i5 
ED A uid << er von een digi aeetbeesinaes <« ‘ ak ge sia 13g =234) lg 23g) - ex Be -=-< ~= =---|---- ---- 
Bangor & Aroostook--_-_-__-___ 50| 44 5212] 51 6014) 56 702] 68 9412) 88l2 10312| 7614 102%) 78 86 | 65% 83 | 70 76 | 67 ‘7712| 6714 72%| 69 73 
I esse sy Ghai ten nici on o's 100 |10112 106 [106 109 |106%410912}10812 12114/110 11434)10934 122 [11214115 [10814115 [108 111 |110 112%2)110'4115%)110 1121, 
IS 2 while aiitsid tin teins &> « ancipis “agp rae: hheeeaage recnrad: “vie igaete Rats ae ye ee a Lato Riabe  soam aes. amc ted pian s 
Beech Creek RR-_..___-.---- Se AGS Merteaa: Sea: ers, ees = lap -.--| 4183 4133) - od a ----| 4414 4414 
Bklyn-Manhat tr ctfs_______- *| 671s 707%| 6512 703] 65 703g| 6473 68%| 59 6814] 58ig 63%4| 563g 591] “$3 58ls| 53ig 5612} 53% 605s| 551g 5912] 5514 58l2 
ES * |] 863, 88 | 8714 88 | 8612 88 | 855g 86%) 8533 88 | 85 S86le| 82 84 | 82 85le) 83l2 86 | 781g 8414] 80 84%] 84 845, 
Butfalo Roch & Pitts___-_-__ 100 | 8014 83 82 90 89 115 98 107 96 107 95 10410) 96 9812) 88 97 88 8912) 80 91 7212 91 70 84%, 
POUND (ak Skike co wcne ss 100 |_... ....|103 103 |107 110 [1061s 108 |1061g 10714| 10212 107341043, 108 {108 108 |106's 110 |105's 1061s) 98 100 | $3 99% 
Bu.falo & Susquehanna___100 | __ ---| 4812 50 . 45 49 | 49 60 | 53 60 | 52% 59 es 5 |50 52 | 52 5& 2) 45 4712 
IONS hit a whet mincepo « 100| 42 42 | 41 45 | 41 40 49 148 551/151 58 1/51 52 “61 5212) 50 52 | 51 53 } Slieg 53t2| 51 ss 
Canadian Pacific_-_______- 100 |165 1691g| 16912 1921 181% 1902 17812186 |1781!2186 [17512 18314/1765g 190%2) 184 194%g/183 19334 1845s 2027, | 18612 2007/203 219 
BP GRR hdb b+ 05500646) Linwn: Sbdcleeie 4440 egies dike ducdebints - docs] deeb Jagdelbe UGheldoble: deteben=e ----| 18214 196 {18412200 200 212 
ee Sena CEs Sear Sr see, et a ee) ete feet oe! “SO: Melee 3 = POF 315%2 
Certificates full paid. --_- ides edad a Peegere. 7s TS Sig Sy Beem EGO, PEGS POMS, OR — 951g 95l2)___. tills htcaveani® ake 
TE GRO 54 Agen tees cores sigietes high hidiktn GRE ee Comprene TRAINEE crirge me: ieee ee ee ae | er: eee mot. met qrtares 
Canadian Southern -_-----_- 100 | 59 - 59ic| 59ig 5915! 60 60 | 60 61 | Bilis 6234! 607, 61's! 59ig 6012! 60 60 |___- ----| 6012 627;! 63 643%4' 64 65 











JAN. 7 1928.] 


FINANCIAL CHRONICLE 


55 








1827— Continued. 





January | February 


Marth 


April 


i 
| May 


August | september | 


Ociober 


| November | 


December 


June Jul 
High ‘Low High| Low "High Low High 
r \$ per share\$ per share |$ per share|S per share S$ per pore $ per share| Ss per sar aia $. per promn 
834g 85 &5 85's) 85 85 | 863%, &9 99 VC's] SOlsg 8912 91% 
‘ 9812 100 [10113 10215) 10012 102 | L007 10212) 10112 10112) 100 iagiig| 10134 103 
285 299%, vor 30412 at 306 | 304 309 301 335 |32934348 |320 331%4|301 330 
15144 16254) 1523,162 | 15353 165'4) 162 21g 17 11g) 16! be 190 ate 188 |176%% 18914 | 18614 196 
3 CLI, Sh Ty 4 
“O% 10%) 77g 8% 
‘ ---- 
iY 2 
11 
38 


162 162 
4% 8 
5 5 p Tig 71g 
712 13ig 123, 155, 
a 12 1314 134 
3012 2 4214 4414 487, 
43 7 615, 6812 763, 82 
Sle 16 16\g 141g 1814 
3334 343, 3lly 3912 
75 74 73le 73le 
14's 1544 147g 185, 
1312 143, 147g 17% 
24 2978 291g 333, 
2358 28 285, 32%, 
| 8312 8434 86% 934 
113212136 |133 125 
110378 115 
10610 11114 
99's 1037 


STOCKS | Low High|Low High Low 


High\|Low High Low 


Low High\Low High\Low High Low High 





$; per share 
103% 104 
317 325 

19233 20634 
"Tg 
"138i, 


42ig 


$ per share! 
93le 94 
103% 106 
30012 310 
205 214% 


7ig 8 
145g] 101g 12%) 1 
40 
72\g 77 
12 14 
2712 307% 
1514 188, 
145g 185, 
2814 348% 
28 34le 
87%, 9212 
144 150 
102 109 
108% 11112 
101% 104 


102, 102% 





$ per share 
93%, 93l2 
102%, 106 
294 322 
201 218'2 


87s 7 
1434) 1 
472 
813 
17g 
363 
193g 
185g 
3454 
343g 
9712 
142 
10612 112%, 
108 109)2 
10114 10312 


$ per share 
9412 9514 
104 105 
300 314 
20213 2137 


Carolina Clinch & Ohio-_.__- 10 
Stamped 10 
Central RR of New Jersey. “tee 
Chesapeake & Ohio 106 

Preferred 

Chicago & Alton 
Certificates 
Preferred 
Preferred certificates _- 

Chic & East Illinois (mew) --100 
Preferred (new) 160 

Chicago Great Western-.___100 
Preterred 100 

Chic Ind & Louisville pr-_ 

Chic Milwaukee & St Paul_100 
Certificates 100 
Preferred 
Preferred certificates __-_- 

Chicago & North Western __190 
Preferred 1 

Chicago Rock Island & Pac _100 
7% preferred 100 
6% preferred 


‘3 
Oiz [2% 
‘se ee er 


“Gig 10%) 7% 
8 


12 


o ry 


setae 


‘1375 


-_ 
i) 


11%) 10° 


NS 
‘ 


mI DO 


ons & 


377 
513, 
2215 
333, 
74 
17%; 
16 
25 
2334 
93, $75, 
13412|127 
§2 23. | 80 
1023, 105 53, 10512 10612) 106 
9514, 967 78} 963, 98 
275 27514|290 302 
103 1041, 10314 10314 
58 60 
lil |113 


as 
_—-~ 
a 


WON Nee Tmt 


. 


1219 144 
2714 3133 
7734 82 
16144 19%, 
155g 1914 
311g 37!e 
31 373 
853g Qlle 
148 150 
106 1121s 
108 111% 
10112 1034 


i107 107 


- ae 
mam WO OY 
a 


bo 
SShlS 


we =~) 
a 
Sor Ge or oy 


>> 


to 


é 


LORD DOD OOo! 
i 
ee ot 


9 8S C3 wm BO KONE Gr 


wr e 
es 











‘ 80 

2 7g\ 13112 
4 10148) 975, 
lo 10510) 10814 
10 112) 10053 
me, a: oF 
10134, 1021, 107 107 10714 108 

60 | 60 ) 


125 | ite 


SIRO Nee AT he 


143 

1011g 1107 
108 10912 
10115 1021g| 
292 292 





135 138 
1111g 116 |1073g 11514 
1107 1087| 10712 108% 
110012101 | 10012 101% 
295 295 


97 


ra 





oe geod 
10314 | 100 
c 6014 ‘| 60 
21o 12 2210) 1 22 


Preferred 
Chic St P Min & Omaha_. 
Preferred 
Cin Sand & Cleve pref 
Cleveland & Pittsburgh 
Special 
Colorado & Southern 
First preferred 
Second preferred 
Continental RR of Cuba pr po 
Cuba RR pref 10 
Delaware & Hudson 
Del Lack & Western 
Denver Rio Gr & Western pr_50 
Det Hillsdale & So’western- es 
Detroit & Mackinac 
Preferred 
Detroit United Ry 


101 a oma 
5 66 66 
12614 12614 





55 
110 





783, 


120 


7833 
137% 
75l2 
703%, 
84 
20912 21773 
16214 171% 
59%, 64%, 


82 
131 
77 
75 
713, 
81 8312 
17714 211% 
130! 13644 
5llig 5814 
50 
70 


eee sist ee 
8014 804 

119 
76le 


7014 
48ig 48lg 
115 122 
77 «(78 
“70 73% 
85 93 
180 198% 
13514 14312 
52 5514 


45 45 
65 65 


791g 79g 8012 
118 
76le 
73 
65 69 
82 84 
1961, 217 
1607 169 
57 6014 
80 80 


122 
77 
74 
67 
80 

20214 21212 

132 164%, 
5514 6053 
807g 807, 


45 
60 


1248, 
76% 


116 
77 
73 
6812 


13215 
7619 
eee 73 
2 73% 
82%, 85 
208!, 230 
1605, 171 
60 6734 
3514 
55 


17814/174 1855s 17814 189 
14644) 14114 1547, 1301g 1407, 
— oe 513g 5434 











55 
72 


. and 
55 


60 


Preferred 

Erie 
First preferred 
Second preferred 


Duluth Seuth Sh & Atl___.100 
100 


4Gle 
59 


52 


55te 5012 2 
51 Bly 


344 
634 
51% 


3lg 4 

6'g 73 
5lile 573, 
57%, 6214 
5653 60 


4 4l4 
“58ig 657% 
58 6614 
5812 64l2 


61g Gle 
585g 6934 
5834 637% 
5812 6214 


3 334 

6!g  G5g 
59lg 693, 
593g GAle 
5712 624 


234 
61g 
60le 
5914 6414 
59 


3 

61g 
61 
614 
6014 


. “i 
714 
6514 


6284 


7% 
lily 
671s 
6413 
624, 


Erie & Pittsburgh 

Great Northern pref 
Preferred certificates _-_-_- 100 
Iron Ore Properties 

Green Bay & Western 

Gulf Mobile & Northern _-_ 
Preferred 

Havana Electric Ry rcts 
Preterred 
Preterred certificates 

Hocking Valley____......-- 100 

Hudson & Manhattan 
Preferred 

Illinois Central 
6% preferred series A___.160 
Leased Line stock 1 
RR secured stock ctfs__ 


641, 66 
9534 103 
941g 100% 
22 28ile 
50 71% 
10512 110 
18 201g 
75 78 


365 425 
525g 57% 
867 
12914 1393 
132 140 
8012 8212 
80 83 


“87ig 927s 
86le 914 
18!g 20! 


8&9 
85's 
2314 
84 
44 68 
10712 11 ite 
25 26l2 
80 82lg 
93 95 


“S4ie O1ia| 9714 10114 
siete soi: 951g 995s 
2214 263s 
8lilg 8lig 
55 64 
106% 110 
14g 15 
68 747%. 


9612 1007 
95 98%, 
2253 254 
8lle S8lle 
50 5914 
106 108l2 
17 17 
74 75 
400 41214\;373!4 402 
5llg 551g; 47%, 537% 
8512 87 | 86 S§9le 
130 12514;132 1373 
132 140!g/---- 
84 | 81 


9812 1037 
9714 101 
2414 2834 
65 72% 
109 112 

22 22 

78 79% 
289 375 

525g 57% 

86 «871g 
131 1365s 
134 134 

79 807%, 


9412 10114 
9212 8g 
184g 2614 
8014 8014). 
641g 7412 
109 111% 
22 22 

7912 82 

280 290 

55 607% 
8512 86 

130 137% 
132%4 1341, 
7914 7914 
78 79% 


21 
80 
»| 4314 
4|107 
7g| 25 


2314 
83 
5Ale 
10843 
26 





657, 
107 

22 

7912 83le 


757g 
105g 
22 

801, 


2 72% 
; 107121 
2: 


76 





107 ly 
2419 
8ilg 





"938, 947% 
“435g 567, 
8012 82 
122 1295 
122 1281» 

79%, 

7 





220 
5Olg 
SOl4 

12344 

126 
£014 


27712 2887 
55'4 5912) 
8212 885 
2612 1341, 12744 13412 
129 132 {1311213112 
79 805g)..-- 
79 8014) 781g 


250 299 
5212 60%, 


230 26112) 
587g) 5714 6576] 5 
8514) 85 

13034/1221s 12819) 1 
12910/124 128 
$134} 803g 83% 
&O 77'4 79 


“7 24012 
491, 537 
81 82!e 
125lg 12834! 
124 127 teed 
76% 81 8314 
77 3=677\4 


me 83 


Interboro Rapid Transit__-. 
Internat Rys of Cent Amer_100 
Preferred 00 
Iowa Central 
Joliet & Chicago 
Kansas City Southern 
Preferred 
Lehigh Valley 
Louisville & Nashville 
Manhattan Ry guar 
Mod guar 
Market Street Ry 
Preferred 
Prior preferred 
Second preterred 
Minneapolis & St Louis__-- 
Certificates ~~~ 
Minn St Paul & SS Marie_-_- 
Preferred 10 
Leased Line 
Missouri Kansas & Texas_.-_- 
Preferred 
Missouri Pacific 
Preferred 
Nash Chatt & St eens | 
Morris & Essex 
Nat Rys of Mexice Ist pref 100 
Second preferred 00 
New Orleans Texas & Mex. “00 
New York Central 100 
Rights 
N Y Chicago & St Louis_-_-_- 
Preferred 
New York & Hariem 
Preferred 50 
N Y Lackawanna & West_.100 
N Y New Haven & Hartf_..100 
Preferred 10 


7 Y Oatario & Western -..100 
N Y Rys prtr ctfs 
Certificates stamped 

New York Stave Railways__100 
Preferred 10 

Norfolk Southern 

Norfolk & Western 
Preferred 

Nerthern Central 

Northern Pacific 
Certificates 

Pacific Coast ..............108 
First preferred i 
Second preferred 

Pennsylvania 

Peoris 2 & EFastera 


Proivesed bled 
Philadel phia Rapid Transit_50 
50 


Pitts CCC & St Louis -_..100 
tts Ft Wayne & Chicago. _100 
"‘Peetetend..i<:.- 100 
Pitts Mc Keesport & Yough. 50 
Pitts & West Virginia 
Pit ts Young & Ashtab =a7--t0e 
Readiag Company 50 
First preferred 
Second prefe rred 
Rensselaer & Ss 
Ftuttand RR preterred 
St "Lenteen Francisco--_-__100 
Preferred A 
Rights 


13714 
186 
103 
172!g 
10312 
415, 


1212 
97 
161 
34! 
37\g 
156 
843g 
78 


r 


35 
5644 
20 
11412 
93 
8934 


14953 
12212 
‘as 
4012 
4334 
100%, 
96 





4llg 49%, 
25 25 


2 36% 


2314 


63 


114 
133 
90 


53 
63 
99 
445s 
97%, 


ova 9 yrs 
42 55'4 
95 1047, 


99 


S114] 
5le 
23g 

138 


80 
5 
1% 
126 
139 


8034 
4le 
17 

1263, 
144% 





188 1977%|188 
102%g 10412|102 
172 179 |168 


19075 
105 
176 
104 
48 


_ 107_ 
473, | 


20 


3% 4714) 42) 

5714 173% 164 
84 842 
cn cee ae 
9112 


46 
35 
58% 
24%, 

12212 
95l2 
9lle 





93 
90 
+ 


btotbnns so<et 
150 |14812 14812 
138%4|13114 148 
"97% 113 — 
41 4210 
43%, 50 


1021, 
41 
452 











53 | 53 59% 
1057¢| 10244 114! 
9819| 9612 97le 





2} 2 
13412 13 

4553 

66ig 69 


3614 


46%4 
9714 10914) 10114 


475 


Ig] 26: 
121g 


6 


4 5 1 


S8Alg 


575g 
25 


11512 


10 lis 
40% 
4612 


“52g 
110! 
9634 


24 


65 


5614 


12112] 11712 12619 
13653) 133 


90 


4712 5234) 


42%, 


=e 





9 
4 


4 


475s 
2414 
6212 
Sle 

ig 6212 


70 


0 
8 


90 
5073 


ry 
v'2 


4710 


40 51» 


* 10284| 101% 1045 5g 


5714 


14735|13953 1463s 


19319| 


105 


19172 


107 
8 


143s 
102 
20 


° 


*8 


51 


53 


” 161 
i122” 


136 


48 


8 


< 


565s 


305s) 


503; 
5634 
181%, 
85le 
8212 
8824 


60%% 
3215 
126%¢|118 
9415 
913, 


1115s 
4135 
5878| 


97 lo 
278 


504, 


i8 
10 
17 


mer 
2 
i 
10 
j 





2 


9g 
gy 


142 


: 
10 
4 





475, 


597g 


5: 


4: 
136 
5214 
114%] 10914 1161, 
96le 


bg 62 
lllle 


a 
473 
0 


10612 
185 

75g 555s 
-° 
0 
3 

6 


317% 

1412 
104 
18 
50 
54 

i 184le 
56 


8815 
871, 
ta ; 
62% 
3444 
122!5 
95 
93 

5512 


Glg 


3 
1l4 
Sle 


21. 2 14312) 
51 152l2 


5lg 134 
9 115_ 
l 417, 
5lg 48le 
137 


57ie 


99le 


Qle 4% 


13934, 


33 
25 
65 
21g 
)13514 
50 
6714 
120 
137 


4534 
2714 
67 


5 
13514) 
5934 
69le 
1263, 
1443, 


52 
2lis 
48 le 
125 
4lo 
3%, 
48 
5S 


44le 
201g 
44 
12\g 
234 
3 
30 
50 
62 63le 
431g 537g 
110284 105!2 
523g 5714 
10212 10812 








13634 143 
{1451g 155!e 


iso 2401: 
10512 1075 8 
172 18312 


aol 


‘ 10614 10612 


7g 5212 


477 


"263, | 


174 

SAle 8612 
83le 8319 
8414 893, 
85 88x 
16 22 
45 45'2) 





6014 65 
31 375s) 
1187 140! 
93 97 34! 
92!2 96 


Bate Bale 
124 174 


1105, 12233 
41%, 42 
4614 47'4 

1384, 1384, 
52 69 

111% 11512 
9912 10014 

34 








| 94 


433) _. 
| 


363g 4014 
27 34le 
69 73 
Qig 35g 
534%, 63le 
68l2g Tile 
120 13712 
1375, 14414 
884g 90 
44 481, 
5 67s 
20!g 25!s 
445, 50's 
15 1712 
27g, 4lg 
+ 4 
345g 443, 
54 644% 
61 6358 
485g 5612 
= 1055 


10934 131 
1421p 14934 
81 85le2 
45 46% 
47g Bg 
22 22 
45 56 
15 15 
Blg lg 
63 70 
601g 62% 
50 53%4 
>g'103%4 10612 
212 611s! 53%, 585g 
110214 11034/103 108 
.\169 200 
831g 835g 
17g} 1g 15g 
14219 15954145 150 
14814 156g! 147% 156 
4 414, 4lg 5g 
24110 24012 }124 13019| 
107 1097\10512 1071 
172 177 |16912173 








10614 10612 
49% 55 


“36ig 414 
814 Blz 
12 
37 38637 
1o| 55 60% 
‘ 7° 18912 
> 90 
BAlyg 
94 
9219) 
181g] 
49 
27 
6614) 
4634 
132 
97 
95 
5348 


“483g | 551g 


<< « 


Site 
857g 
{ 84 
33) 16 
49 
27 
627% 
36 
127 
9334 
9314 
4924 


8444 
84lg 
1853 


32%, 39%, 
12512 140 
96 97% 
95 


145% 145% 
152 152 


143ig 1527 
114 120% 
41le 42 

4453 45% 


- a” 


143 165 
14614 14614 
111 1g 123% 


57 
11112115 
9912 104 


1103, 11734 
9912 101 





4538| 


3012 3712 
3312 3812 
6912 73 
21g 2% 
2| 56lg 
69%, 71 
10012 115l2 
= 14y 


rr 


14834 15812 








4%, Bibs 
1 1934 131% 
105 107 
16912 175 


10614 10712 
47 51% 


"1% 2g 
3llg 39%, 
7 91g 


12 12 


54g 591g 
18212 192 
85 


8512 


8414 
914, 
90 
17 
50 
25 
6458 
34% 
12912 13514 
96 97 
9314 94% 


8414 
967s 


10314 104 
155ig 15644 
13614 156 
1115s 12133 
41lo 4153 
44 4612 
“55 59%) 
109% 1167 
1001g 1017, 





6812| 


79% 79% 
32l2 35 
3612 3812 
0 722 
2le 


2 72 


87 
4914 
514 
57 
” "Bs 
45% 
64 6912 
63 66 
4414 487% 
106 108 
517g 575, 
10012 10614 


7% 


14314 14812 
15313 16812 
5lg 634 
12319 13412 
1065 10734 
16914 172 
170 170 
494 6414 
lig 27% 
325g 41% 
8 wie 
is 
36 
50 56 
185 1905, 
85lg 85l4 


12 
36 


921g 95 
20 2214 
46 464 
26 2734| 





645, 677% 
40 45% 
130 136!2 
97 97% 
94 9653 


104 105 
14712 14712 
15714 15714 


147, 158 
155 155 
11312 11812 
4llg 41% 
44 45 
55 57 
11114 115% 
/10012 101 





3314 387g 
42lo 


825s) S1 
363g| 307% 
4 17g] 37 


3614 
3973 


671g) 


9253 97 | 


74l4 
212 


727 
8812110 
2| 1457, 1591, 
83 87 

ts 


231, 

53 

111s 
33, 


AT7%y 

76 

70 
397g 483, 
10412 10712 
505g 5853 
10514 11214 

186 210 

86 87 
4 
2 314 

13944 146 
15614 17112 
47g 7g 
12312 135%, 
10633 107% 
168 170%4 


50%, 5614 
110%, 11214 
23, 27%) 
34 
65g 84 


4 
129 134%, 
95l2 97% 
9412 96's 


15712 160 


155 160 


14212 145 


10753 1151 
9812 102 





66%, ° 


614} _ 


1124 


----|174 
10712 10812108 


4llz 


2| 4153 
18212 202 


“114014 15784 
102 11853 


415g 421, 
4412 45le 


5634 6312 
2,107 111% 


658, 
7115 7212 
89 102 
14644 15534 
84 84 
4512 47% 
43g 6% 
25 25 
49 
14 
2% 


Allg 
72 

684g 
3834 


511g 
10714 1185, 


88 


= or 
141 
16553 


6 
12934 
/106's 108 
16712175 


“8614 

“sig 
138 
158 


53, 





174 
108 


| 501g 58 


1105g 1143, 
“34 

612 

“10 
30 


37 lp 
7 
10 
30 
5g 497, 
87 8814 
8614 8614 
947g 10012 
92% 98 
20 33 
53 70 
214 40 
64 65le 
2912 3712 
126%, 131 
9612 98 
9514 9614 


50 


15914 161 
41% 43 


99 10014 





160 166 |16 
143 155% 
103% 110% 
4412 457%, 


701g 
273 


7012 
334 


48\g S6ble 
76 88le 
67 697s 
387g 445, 


3|1067g 10912 


50 = GAle 
1117 116 
“8614 89 
414 5% 
2 314 
13512 14012 
15934 1657s 
125 
108 110 
167 175 


10812 10812 
54%g 6314 
112!4 11414 


133 


"2953 36 
45, 7 
“9ig 10— 
25 26 
461g 52% 
1894g 19712 
87 88 
“971g 1021s 
9: 5l4 we 








3 16314 
139ig 1517 
10iig 1103, 
421g 43! 
44%, 45'4 
14334 14354 
55'g 60% 
106'g 1117 
100 101 
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56 FINANCIAL CHRONICLE [Vou. 126. 
1927—Continued. 
| | 
January | February | March | April May June | July August | September| October | November | December 
STOCKS Low High| Low High | Low Hh | Low High, Low High\Low High\|_ow High|Low High\Low High|Low High\Low H igh\ Low High 
(ETS <eTasnaee —|— —_—|-— a Lai = - 
Par \3 per share| $: per share|$ per share 8% per share $ per share|3 per share S$ per share 3. per share\$ per share|$ per share\$ per share 3. per share 
St Louis-South Western...100 | 61 66%) 65 72% | 66 7414) 60% 75%) 71's Bi%) TH i 54 924) 73%, 8814) 79% 8512] 684, 8414) G's 844) 73'g 83%, 
i oe Bee 100 | 767%, 80's) 78 83%) 80's 827%) 82 88 | 835s 8912) 88lz2 9075 B62 BBle| 8744 8724) 844, 867%) 85 8612) B5'2 G1ls) BB 4% 
Seaboard Air Line._.....-- 100 | 34'2 3844) B5'2 4114]-28'g BG's) 284%, 31%) 30 34's) 32 38 34'g 4012] 3253 3814] 34 367%| 29 35%] 28!2 31%| 29 31's 
discs 100 | 3914 4255) 39% 434) 32%, 40 | 32!2 36 | 34 30%) 26'4 41 3712 45%) 40 4312) 401g 4319) 36 414%) 34% 40 | 3714 4012 
Southern Pacific Co.....-- 100 | 10614 110% 107!5 112 [107% 11434) 110% 11512) 1104% 116%q/ 112% 117%) 1164, 125 [1174 1255g/119 123 | 1182 1244g/1184, 12214) 1191, 126% 
Southern Railway ......--- 100 |119 127 |121%2 12650|12214 125%) 1207, 12644/122 13012) 125'« 12974) 124% 1344g| 129% 13614) 1311p 1367%| 13012 137 |1314— 14144/ 139%, 149 
Preferred_._..._...-----100 | 9414 95%) G4!2 95%5| 94 Q5le} 94'g 97% G6l2 9814) 06%3 90's) 961, 987%) 981g 100 | 99 100 | 98%, 100 | 99%, 10053)100 101 
M & O certificates.....- $00 [.--- cccclecce eccelos-- ne Gitiinkes esedisées scailie. ae o laatheliases masa Ee. ae skid ae ee 
Texas & Pacific........--.-- 100 | 537%, 57%| 56 6744) 6Olg 6% “67 83le) 74 88 | 864, 102'e| O2', 99%) 81 9744) 8212 1035) 9012103 | 917% 103%) 97's 103 
We NO. cascceeeocas 100 | 37'2 40's) 38% 41 36 33%, 37 | 30 37 30 §=635'4) 331g 3634) 28%, 37 2912 337%) 29 3312] 30 331g] 2912 33 
Twin City Rapid Transit...100| 62 65 | 61'4 65%4) 55% SA's 5412 5734) 49% 5312) 49%, 53 | 52 53 | 52 5219] 52 53 | 48% 52 | 45 59 | 48 54 
th... <c<sehaecel 100 (100 101 101 101 [100 102'+| 99 99 |100 106 |1008%,102te|/101!210112;100 102 |102 102 [10114103 {102 103 |102 104t, 
i... . scdeasoncs 100 | 15912 1644116194172 [1635 17145) 16712 1747) 170% 18114)170's 177% | 17212 189 [183 19212)1861, 192 |185 = 187 197 |10145 197% 
Peeterres . . . 22. ---ccecee 100 | 80's 81's] 80 8212] 77 81%) 81 82 | 82's 842} 82's 83!2| Slig 83 | B2% B4le] Siig S21y] 81%, 834g] S21g 8512] 83% 85 
Vicks St reve & Pacific.....100 | 97%, 987) 98% 98%/ 98 99 | 99 99!;| 99% 99%) 99 99 ; * Y8!lg 98'g)__ en. Se Elon cesdhohes cree 
ES .. .« ocenuseodne 100 | 984%, 99 (10014 101 9Bis 9912/100 100 (100 1101's} 995 907%) + ge gig og 10014 wan Bice. cinaieh “dam 
ee a etedel 100 | 40's 47%) 45% 754%) 65 75 | G4l2 73%) 63!2 767%) 70'2 81 71's 77 | 6144 7514] 62% 7384) 6114 7512] 61'g 67 | 64 7O0le 
EE Bs on cesodun 100| 76 80 | 7912 95 | 91 95's! 935, 96's) 934% 97%) 97 101 93 975s! O1'e 96 | 9414 99 | 8312 96%| 93 95 | Olle G4le 
Tt 1. .itesuhpesad 100|65 74173 86 | 87 93 | 88) Qile} 91's 96 | 93 98 | GO 934%) BYlg 89le] 807% 94 | 90 90 | 8612 88 93 
Western Maryland... ...... 100 | 13% 3114] 24% 443) 2212 32 | 29 4014) 35'2 6414] 53'2 677%) 55%, 615) 44 595%) 57 6714) 43 6512] 4314 567s) 455, 56% 
Second preferred _......- 100 | 23 34%! 28  423:| 30% 397) 38  58!e] 48% 64!2) 55 67's] 56 61%) 46 60 | 5712 6712] 44's 6514) 4412 56%;) 47 56% 
Western Pacitic new....... 100 | 274 3144) 201g 3912) 27% 37%) 25'g 32%| 25'2 317%) 29 47'2| 37's 467) 34 4312) 364, 4512] 3212 43%) 331g 3914] 35 39!e 
Preferred mew_.........- 100 | 73 75's| 74 7638) 60's 74%) 55 66%) 55 60'2} 59 609%) 67 74%) 641g 70 | 67 714) 60 6844] 591g 647%) 60 631, 
Wheeling & Lake Erie... -.- 100 | 27's 6512} 56 130 | 64 74 | 68 73%) 73 90 | 80) 92! . sens oe are ae - wnadletad aie ae we 
Pelee Gccecaassedetoes 100 | 47's: 69 65%, 93 79 8312) 79's 82 82 97 80 80'x| 79 8212, 79 80 79 s4 77 82 77 80 77 80 
INDUSTRIAL AND 
MISCELLANEOUS 
Abitibi Power & Paper._-_.-... *| 83 877%} 8314 90 87 93 89 v4 88 97%) 92 967,| 9312 10153} 9712 109 |105 127 |11814 14119)127% 143 [13712 1501, 
Abraham & Straus...........- *| 63 70 65 6712) 6214 65 64%, 8214) 7314 79 68 7312| 69 77 73 90 85 941e) 90 114 |104 118%)107 118 
Dnt + ochaneaseedd 100 |. _.  ____}1105g 112te| L111g 113g) 111% 112%) 11112113 [L11tg 113 [111%g 1121/1009 11314/110 11214/1095g 112 [110% 113ig)111 113 
Adams Express.........--- 100 (124 137 [13314139 [134 137 |1331213812)/135 13934)137 160 |160 1687,|15814 16844)156 164 [15612169 |170 210 | 18312 196 
DUO «sccnebuascoah SL ae weacloeee eeoclores aceslesee exsaleece cossicecs sas o upeihaecs matbeas. aaa. “ae teen a.” eee 
Advance Rumely.........- 100 Ola 1144] 10%, 1545) 1214 144%) 12 1310) 114 14te) 1153 12's} 11 14 11%, 1312] 1012 121 753 107%) 8 154s} 12 14 
ON Pee Cree 100 | 30%, 35's} 31% 41 345g 37 | 32% 35%) 322 39 | 22!2 36 | 32) 38 | 35 384] 321g 37 | 221g 33 | 25 45%) 37%, 4212 
Air Reduction, Inc.......... * 113412 14214/13712151 [144 15212) 1484, 164 [155'4 16974)157 1827/1178 199's/163 196 |176%g188 |17114 180%4|1737g 187 [1814 194% 
Ajax Rubber, Inc.........-... *] QO 1144) 10%g 124%] 101g 13%) 93% 117%] Dig 10%) Tig Ds) 8 94%} 712 Os) 8 914! 75g 853) Zig 101e} 8% 12!2 
ins bounégabeadecseogs WS” Biisece oc . Speuleeses on oee eo . a : ‘ ee bad dcsckeehd cundinban’ dbp tbeds | bee 
Ahumada Lead____.........- 1 453 5ig 4'g 4% “44g «Siz! 3% 4m! «2% 4 24%, 3%) 3 4 Bag «5la) 4g ls! 3l4 “WM 3% 4 
Alaska Juneau Gold Mines. .10 lt lg] llg Qty Ite 1%] 1% Ate} lg = 14%) oD I's) 2 144} Ay 2 lg 1% oi 143} lig 153) 1 13g 
Alb Perf Wrap Paper.-_-.....-. st mate Sin Bis as 195g 237%) 20 2212} 22 25 | 24% 32 221s) 19 23%, 20% 
£60 6 tinvnbudeces ise “QBig 10019) - -. .---| 98 98 | 97!2 98 | 97 97 | 96 97 | 96 98%) 97 100 | 9743 102 o7 99%,| 9714 99 | 98 102 
All American Cables -.--.-..- 100/145 150 |139%172 |165 178 |174 182 yf netidihes ean —«’ «ode Lge) thse ei BORE xo wae D. Sdaltnesdé  hbece 
Cortsteetes . occ ccccccccs SE tok aanelndcco esoolten’ Rapatte toe Tee 1a ata wawe se | wien Stina aaddines: aikaieda  sheans theo 
Alliance Realty new.......-.. *|50 50/53 53149 5O — rr ateletied. asta tines dood Me iidcse xdnekeeas bene 
Allied Chemical & Dye._..... #1131 13G%4)1315g 1417) 1365, 1437g/ 13612 1463,)137 14444) 13814 14714|140 16148) 1481, 1617) 158g 16914/143 16412) 143% 15414) 1461, 156% 
tt t.cccdbbbhaocdes 100 [12012 12112)12014 122 [120 122 |1203¢1215g)12114 122 [121 12214)/1221g 1231g)1225, 124 [122 123 [12119 1227/1222 124 [121 123% 
Allis Chalmers Mfg... .--- 100 | 88 924) 89% 95'4) 9214 97%) 9412107 |103 11144) 10144, 11144)10312 110 [10412 11114) 10914 1184g/110 1171g/110 117%g/113 118% 
ee eg 100 [10912111 [109 10944/10014 11112) 1095, 11219) 1105 11 tte) TLDs 1115 5 ee 3 gph ee SS EE PP ee 
Amalgamated Loather.......* | 16 17%] 17's 241g] 15% 19%) 15% 19 155, 19 155g 371)| 13 167%%| 124 14%) 12 16 | 11% 1419] 1143 14 llig 13% 
Se Ee ae towed 100 |104 106 |1034%108 | 9914106 | 97',102 | 95 97 92 92 | 871, 90%) 85 87 75le 88le)_... ....| 75 817%| 68 81 
Amerada Corporation.__....- * | Bille 3655) 34 375| 29 361s] 275, 31 27% 33'| 30 3343] 2812 3114] 20 B1te] 2914 31g] 28% 307s] 29 3112} 2812 Billy 
Amer Agricul Chemical....100 | 1l'4 14 1i5g 1434) 93 124) Sig Lille} 10 107%; 14 137%) 11 1335} 121g 1419} 12 157%] 1012 1445] 10% 147| 141g 211s 
Dt.» nos beensnetos 100 | 45'g 51%) 39 493%) 35'g 4144) 2814 3644) 32! 35 325% 441;| 37% 46 40'g 4614] 42!g 5114} 3812 4914) 384% 557) 51%, 72% 
American Bank Note new...10| 41 48%) 4612 48%3| 465, 48!;) 46 47!2| 46's 50!) 47!2 57 | 57 6314) 57%, 651g] 64% 7812} 69 8414; 7644 98 | 80 97'e 
Ee in bt aise oda 50 | 5612 595) 56%, 5812) 57 5915) 57 5812} 58 60 | S5S!i2 59%;) 59 62 | 58% G1 | 60lg 65 | 59 6412) 571g 62%) 59%, 65 
American Beet Sugear....-.- 100 | 2253 25%) 234 2555/ 2212 24 | I18!g 2312) 19 23%) 20 234%] 1914 20g] 184% 2012] 18 22%) 15ig 184| 153g 1812] 16 19% 
DG .nseveadbouwe 100 | 58 60's) 55'4 57 5610) 52'¢ 57 | 48 56 | 51 55 | 50 ! 48\4 51 | 4814 52 | 40 4914, 36 41 | 35 44 
American Bosch Magneto....*| 13 17's] 1312 184] 141g 18!y| 1412 17%] 1312 16!5| 13 1712] 16 224%] 17% 23%] 2114 2612] 20% 26%) 22 2512] 20 25 
Am Brake Shoe & Foundry..* 134 13844)137 147 {141 1522/1141 14514/143 143 cats” eee dekh: © wnse anielith=> enicleésos  aauiane siee 
Pid bescdccesuadydeuan cee wen - ----| 36 3612] 35'2 40 | 37% 431, 381g 46 | 4212 45l2) 4012 45 | 38lg 44%| 38 4213] 39 46 
Rh a ae 118 11814 117%, 117% 121 128 |120 120 [121% 124 |124 124%)... ....]120 12019|/121 1244)123 12312/123 123% 12212 124'g 
Am Brown- Boveri Elec Corp. .* 35 3912] 3412 38 Zils 36 207, 25%] 19's 2455] 12 21's] 10% 16 51g 134g] 71g 1212} 81g 10%) Sig 161g] 1253 17'g 
Ds. conteakacnse 100 | 967%, 9734) 9512 98 | 85 94!2] 84%, 87 | 86 867%) 50'4 817%) 53 621g) 40 56%) 401g 54 | 43 50 | 40'g 67 | 5353 65 
Se SN. cadenceconces 25 | 453g 4914) 4512 5034) 4353 5014) 437g 497%) 4614 5114] 49%, 5614] 5314 6012) 5612 645g] 61 6612] 61  6743| 61% 731g) 6812 77% 
Preferred.......-------- 100 |126 12915/127 129 |127 130 |126 130 |129 13112)131%4133 |1301g133 |1305g134 |1321g136 (13344 1341g|134 137 |137 141% 
American Car & Foundry.__* | 9912 10212) 10012 10714) 10114 10714| 10012 10414/ 10012 10914] 98's 1087s) 95 103 |100 104%,/100 107%) 97 103 | 9812 106%)102 111 
in ce neesaeend 100 |12812 130 [12734 12944)129 13044) 12712 13012/126'g 132 |127'4 13434/12512128 112814130 [12712130 |12434127 [12612129 |12712 1201, 
Agernen Chain ci A....-.- 25 | 25% 27%) 2673 301g) 30's 30%)... -...|.--- -- ed uted RPG SR SS |: a leas > Be ee 
Ain aGneneend St... “eetelae acdalisnd AnbalbGed Shablece® eeacltece coapleces «ccc Gee Ge eee Gee ae 
Amoriean Chieis | ogeneeeahs 36 3953) 3712 4414) 44 52 | 4253 47%,/ 43 503) 47!4 564;) 5512 6212] 54 6114] 57 6844) 65%, 7412] 68% 74%) 68 74%, 
Certificates... 35 3714) 3712 44 | 44 48 | 43 4612) 43 45 ares be ER SS ee es ES Ne 
Prior preferred 909 90 | 90 92 | 92 96%) 95 95 | 94 95 | 98 98 1103 103 * _.1105 105 {103 10544|1031g 10534) 10412 110 
Prior preferred certificates.*|.... -...| 91 92 | 95 95 | 95 97!2).... --- o Vnaaliecs coatlbaad aidsltece Ueeiline~ saaaleics. “Maas aaee 
Amer Druga@ists Syndicate. _10 95g ills} 10 101, 9%, 10), 9%, 1314] 124% 1414) 13 1514] 12% 1419] 13 1443; 13 1424) 131g 1453) 135g 151s} 13%, 15 
Am Encustic Tiling.....-.-. isco pamelened peeelease snasicece pabelbaee. atecleres ----| 3912 471g] 3834 467%| 42%, 47 | 42 4412) 44% 5719) 52 57!e 
American Express... ...--- 100 127 133 [13012138 [129 13712129 133 [130 1411213314 144 [1381014510/143 164 [1534 15994/155!14 17912/168 173 [1641217212 
American Foreign & Power... 19 23 | 18% 21's) 195, 2512} 2Ole 25 | QOlg 245_) 21 251;| 203, 2314] 20% 25 | 234_ 307%) 23%, 291g) 24 83g; 22'2 31 
no a ais ee OS GAA, Be ° oe 8953] 8612 8814) 88 9412} 94 99 | 9512100 | 9812102 | 99 100%) 9912 1057/1031, 108 [104 107 [10312107 | 10512 109% 
25% preferred _ _-_-_- Leuduanon jnguluwes “e 11614 11614 .a ie mas ‘ 2 : ‘ | ye Loe ealeiliesse ohcuaee Valeo 
TREES hi Gin tgnthoser) wéixelnene SS a , Ss ae a) EL I eae era er 312 6% 
American Hide & Leather.100| 8's 912] 8%; 102) 8% 9 753 9 81g 1012] Sig 10!c) 9 1012) 94 10%| 953 103;) 1014 12%) 11 12%) 11 12tg 
Preferred... ..- .. 100 | 491g 527%) 49'g 52!2} 48 5215) 50 52 | 5lig 6044) 56 6512) 63 6644) 625, 65 | 593%, 64 | 57!2 63 | 55% 5912] 56 59 
Aqesmen Home Products....* | 303g 3314] 31 337%| 32! 34 | 31% 33 | 315, 35!) 34% 42°] 41 48 4414 5573! 50 5573) 51 607%} 5914 71 | 657% 68le 
ip naccecshesdbeshosoguae cscs wee wuseleses saselesss ‘Sancleses canslasce. os06 . 1! 21g} 1! Ds.s Secskeres bere 
Stes... .. ks, 106 |ii14i, 1261;| 116i. 120 | 126i 196 ~|12bie 199 ~|197i, 1971;|127" 199 ~|118i, 1991/1152 124,12 | * 822 r2cpfic2 crt 
| a Shiwce comelecce eccelecce emcsfeers eccelecce encel---- o-- _...| 28 2824] 27 297% | 25%, 3919] 263%, 3114) 2912 32 
ht eg REEDS IT NE 100 | 84 8514) 85 86 | 86!2 8712) 8612 88 | 88's 96 3 95 | 90% 95 | 907% 9144| 91 917%) 87 921g} 8714 OL | 89'4 Bie 
Divs cecccnsébocds-ccaees [oneo Mee ws «= ence Secedance eneshese> « 314 410) 2lg 4 3'g 3% > thoetnhves dibdleses 2bsele Sam 
Amer International Corp____* | 3714 40 | 37!2 4034] 37 3912) 3812 46%) 42'g 50%) 48 5512] 40le 53t,)| 474%, 53 } 51lg 5614; 4812 5444) 493g Syte| 57 72% 
DE Eee Os POSED COERES feces Seceleccs cocsicncn cacafecce scecfocce cocchecce seoce gh 1 a “attees bg ee i we @ 6 5'g Ts, 
EEF IES ESS FES 00 ok Aehilaesh BAbbibehs S40dlacee acanlents basclenat sacclives « « nanan ees ee ie a 
Amer La France Fire Eng__.10| 7% 10 8'g 84) 7 85s) 5 733| 47% Ble 7 | Ble 714) 6 81,41 67, 8) 6% 8 Oe Gilecss secs 
oe eae Sdew 100 , 8712 90'«] 88'g 88's, 8414 84le} 65 78 , 647g 73 | 62!2 7015, 73 80 | 797%, 8514, 82 85 | 80 851s, 75 ee ee 
American Linseed... ....-- 100 | 22% 30!2} 20%4 20% 205, 2610} 201g 25'-| 2314 2844) 245, 34 | 30 34%—! 32% 51 | 4714 5435) 46%, 627g] 601g 7212} 6014 71'e 
ERS SE a aS RR 100 | 6012 Zils} 54 65 | 46% 60%) 47 56le| 5414 69 | 57!2 7475! 625, 677s| 645, 7434] 72 8034) 77%, 891g} 867% 9212} 8214 89 
American Locomotive... ....- * 110534 10914| 10634 11314) 10912 11514) 10714 1124g/108 116 1103 11514) 1031, 10712)10412 115 |10614 11244) 9914 1078, 102 10844) 1067, 112% 
Dh. tineh edenece OO |11934 121. [11912 12084)12012 123 [121 124 |12034 121%) 12112 1225,)1218,127 [124 12510/1247%, 1251g/124 125 |124 1251g/1237% 127 
American Machine & Fdry__.* | 7314 7912} 78 86 | 7912 83 | 7612 81 | 77!2 84 | 84 86%) 87 901e] 90 10812)10714119 |116 16434)15114172 |165 18812 
Ce odiategueswn 100 |125'g 1251g)1301g 148 [1423149 [142 148 |140 14019) 14012 14434/1445, 14434/147 162 _. ..-.]172 210 |201 225 |221 249 
American Metal. .........-.- *| 41lg 44 | 41lg 4310) 41lg 437%) 407% 4314) 4114 43 | 383g 4114] 38 407) 3912 4634) 421g 45 | 4014 4234] 361g 4214] 411g 40% 
ns .+b6nssedseces 100 |108 11019}.... ...-|1084g111 [110 110 |[1101g11219)108 1093) ___. ____|1104%g11114]110 110 {109 11112)109 111 [11014 1131p 
American Piano. ---.-.------- * nse excsleses ss - ----|---- ----] 38 4314] 37 38%) 35 3714] 34 39 | 33 36 | 2253 23 | 2012 25 
ES PS 100 105 107 10112 10419/104 1101;/104 108 [104 106%)100 107 | 89 100 | 94 95 | 92% 99 | 931g 9410] 84 9414) 86 94 
American Power & Light....*| 54 61's} 55% 60 | 56 60 | 567, 6414) 5973 63%| 59's 67 | 60 6212] 595g 671s] 6412 687s| 65 7333] 6412 6853] 6053 67 
American Radiator. ..-...... 25 [11012 115%4) 111191178) 11319 119%g/115 122 [118% 131 [117% 128 | 11919 13259] 12612 13719/13134 14778/127 143 [128 13712)131 138% 
Th nnn ndhémedeee 100 |13412 13410) 13314 13312/133!2 135 _ ...-|1351213519}137 1371¢/134 13712/135 135 113212 13412)133%, 13712)13714 138 |13714 139 
Amer Railways Express... .100 8812 92io} 92 94 | Oily 91ly] 871g 91 | 9O 9714) 9312105 | 99 10312] GO 10114] 95 100 | 95 993%} 993411614)105 111% 
American Republics. ......-- 35'g 48 | 4473 6012] 44 4712] 44 5239) 4412 48 | 44 62%.) 481g 647—| 45 551g] 447g 521g] 39 49 | 40 7614; 67 82ie 
American Safety Razor. .--i00 48 55 | 50 54 | 52) Glle| 48l2 57!2| 48's 50%) 43 5212) 42 4910! 43 487%] 4612 5210} 5134 5914) 5514 647—| 55%, 59%, 
American Seating. ---.-.-.----- w2- o---|---- o---|---- ----]---- ----| 45% 48 | 4373 47 | 45 51 | 4212 59 | 4153 4533] 387g 42 | 391¢ 427s) 3953 42% 
American Ship & Commerce. _* “Big 634] 4g Biz] Big Sls] Big 6%) 4 6 4ig S| 4 45g} 31g 41g] 31g 334] 212 334] 2% 373) 27% 4 
American Shipbuiiding._..100 | 80 > Cie og nastlie Me feves copat Oe -OR Tae: OF 97 | 95 110 [10312110 |104 123%)110 11812 
Amer Smelting & Refining _ 100 |1325s 143g) 13853 15112)142 15312)142 15312]/14514 163 | 15014 1671g/15112 16538 1591g 17214|16714 18012/158 1747,|15912176 |170 1883_ 
ES nce ncbant 100 [12014 122 [12019122 |11914 121191211 126 |1247% 1267g/12312 125 |1241913012}126 13014|127%4 1321g| 12844 1321g] 12814 13112] 128%, 133 
American Snuff----.-.-..-.-- 100 |119%g 12634) 12212 12912) 12444 13079) 1247g 12910) 12514 12712) 12612 12919/125 12914|125 13612/128 145 [13312136 |134 14634) 14114 1451, 
Dt... bak>becaneche 100 | 9412 98 | 96 9912) 981g 10012] 98lz_ 997—|100%3 10143) 99 1011, 9412 100% 100 10114)10114104 [100 10612}10014104 {102 106 
American Steel Foundries.__* | 44  45lo] 445, 4619) 4412 46 | 4112 443;| 423g 4614) 441g 48%/ 45 56%%| 501g 5814] 51 573] 451g 5214] 461g 5734) 5212 723% 
DID: «2: ha hon noo weal 00 [113 115 [11319115 [11314114 [1133g114 [1131¢ 114 [11314 1131,/11014 1127%—/113 1131g| 11284 113%) 1135g11353/113 114 {114 1144 
American Sugar Refining..100| 79 84 | 81 86's} Siig 855s} 8314 91 87le 9534] 87 94 | 851g 903g) 8534 921g] 90 9443] 70 937g) G5lg 7534) 6614 79%, 
DT schhawreasccen 100 [108 10934) 10853 1101,/1077g 1103g/110 111 11105g11612}108 114 |109%,111 |112 114 [1131211512]108 115 [104 109 /|105!2 109 
American Sumatra eeecres 411g 4633) 4314 51 | 4814 5514] 5314 5848] 5ile 5614) 507g 561.| 5414 6153) 583g 627s) 5834 651s] 60%, 6834] Glle 647, oe 66!2 
Amer Telegraph & Cabie_.100| 28 29 | 28 29 | 27 28 | 26 28%) 28% 34 | 30 311:] 3014 33 | 3212 3634] 30 347s| 30 32 | 31% 34 32 
Amer Teleph & Teleg------ 100 [14914 15544) 15253 16044/157 169 [16114 1723g/162!s 16914/ 16112 169%|162 16812) 1657 1713g|168% 17912)178 18512)1741g 1807 177% 1827, 
American Tobacco. .-......- 50 1120 1224/1203, 1243412114 12719] 1241g 1285g| 12653 13910}131 1361-|1313414312}140 147 |144 15434/1471s 166 [16312189 [1701s 18114 
te 16 dirt @ nn nin wing) 50 }1191%4 12214) 1197 122%/1201g 127 | 1231g 12734) 12714 13834) 13114 1363, | 13112 14234) 1401g 14634/ 14414 15414) 14712 166 116312186 | 150%, 1821p 
Des tab cebaccssee 100 {1101g 1127) 110384112 [112 115 J114 1157111384 115%)/112 115%)/112 114 {114 11614|116 118 |[115'g 11614/115!g 117%) 1165 120 
American Type Foundries__190 [125 137 [131 146 [13012144 |131 1411s/13134138 [129 136 |126 136 |128 135 |13112g142 [12514 139%4/119%126 |124 1301p 
Pho. o%o -6oneese 100 |1073g 109 [10714110 [10814 110 |1071211012}110 11319/11114¢ 113 |1093411112}1101g113 [112 116 |108%115 {110 113 {10912112 
Rights. _....-- ht Cts. suitinos «cette hs “wane en ae a BPA) Fie Bibi cccclecee sogtisuss Bosehoscs. Seeelesces cose 
Amer Water Works & Elec. .20 “6214 67'4| 64 7814) 71 7934] 773g 83's] 7912 8514] 8412 98 | BBle 95 | 9314 1057%g)1057g112 [140 141 |---- ----j)---. -..2 
4S Sai oO ge ere Loud diewies stelliccek aan 4612 4714] 46 53 | 507g 7212} 59 7114] 6044 64 | 55 62 
eee 30 Le Sipe See: Seg ee Sepyee SE OE Cg OU OS. BSA SS Pere: ee eee 
ist Preferred (7%) ...-.... 100 10534 1107105 10634/10412 109 | 10812 1095s) 10734 10953 1091s 111%, 110% Lille LLitgliitg,-... ---- ° see 
Ist preferred (6) _.......__- RS, ES CS Se = Sageae Peoik: Seis Pe. | -» . 10 1ig 10312 
American Wholesale ore ise “99i4 1035s] 1031+ 10312| 10212 10412) 10412 105 |103i2 105 10412 10415 10212 10212| 10412106 {106 106 {108 108 |108 108 
American Woolen... ------ 100 | 2414 3333] 2153 27 | 18% 24%! 1814 2033] 17 2133) 1612 201g] 1812 2343] 201g 2512 th = Zlig 231g] 20% 2372 1953 22ie 
DT icon sebecssscae 100 | 76 8612) 69%, 805%! 585g 7612) 51 59's! 47 50934! 467, 5iltel 475, 5612! 50'g 56 521g 56%41 58 54%| 47 5 25q 
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STOCKS J P 1927—Continued. 
Low High\Low wary | March 
Amer Wri High\Low H April M 
Voting ane Peots gent -.100 $ per share $ per sharel$ ber High\Low High Pay BA July y 
an dente vee. 100 i lig share|8 per share|8 per share|® Low High\Low  HiediL - = 
PR bana And iting-.-25| Siz 10 —— 20 10%] 10% 12 | “d%e Tom $ ver share|$ per share|® per eo High\Low High pee 
eeeees a waeareiher 4 oe A or, 83 25% 32 | 27!5 10%) 10° “Isa 1a% Sor isa share|$ per share ~~ w High 
P Daniels ijin04. 50 46% 4 4635 5lla 461. 10 Tile Qe 8 291, 2812 i“ 137% 207 1 pe Fee $ per share $ per shar | 
Pty -- cocsesce and....-- m4 Og rf 48101 46 3 + te 4578 503, a 914] Gilg 4 37 461, + Sy 17% 2012 “19° eenel-or~e «= €\$ per share 
mou (Del) praterred---“t00 106 1074%4|10612 108 '|106 106° $8 * 40%| 401 47's] 414 48” 38 42i| 40° 7) 8% 71a] -6 56 | 47 rh ‘T 20% 
lass B s class y we 25 3 955%) 95! 106 1107 4012 42 a 4 42% a 4214] 36 2} 6 7 14 41% 
——_. Pex l4l2 15% 4: 96's} 92 96! 108 |107 1081 40 41 | 391 461g) 4514 471, B81e1 35 40 5% = 714 48 
apreterred -———-----------1 25 Jig Os! 7 1434) 10% 14'e 86 947s) 86 92 2}107 10742)106 2 42 4212 463, 45%, 497%) 4514 4 3512 39!le p 7% 
Artioom nstable new ae: 100 82 861, Pe 84 67g 84 Ole Ills S14 123 8714 Vles| 86 109 {10712 110° 43 4 45° 9 4512 53! 5g 45's 
ene Sips: ¢ we 108 50le| 471 ~ 4 51 6014 
apa et | aan an 2255 86 | 78 85! eo" 7 | Sis 84 914 10%) 91 87%) 834 88 110 {109% 111 {110° 6245) 5812 
aetgterred -——---------...10 497, 543 5g 23)2] 21'g 2% 4] 60 7973) 62 4| 6 63 2 10%) 9 83 4111 |110 112 2 63 
EEE pai 100 4] 4912 54 g 2312} 21 4 76 16 4} 55g 9%) 9 79 «86/8 11013 11312 
Associated nstruction Say 2 50 3-531 2414} 221 81g 72! : 643} 51 115s} 9 1% 91 82 2 
song ees nap alg 10| 22 ; 13. 113 2} 49 501 2 2553] 24 s| 62 68 4 57%) 5! 107s} 97% 1: 8915 
First pref y Goods new s 2212} 221 . nies as ia 112 4] 49'g 515s 34!,) 32 6212 66 . a 67%, 5 63 gs 12% gl 1 
Seeeaa erred.___. os 401g 4253 3910 223,\23. 27 ‘(231 113 [111141111 47 49 | 43 37 | 31 381 62!2 67 | 6012 6 i“ 5% «7 _ 233 
ima Stace 10114 102 {101° 4414) 40 4 4 2412 |231 ajL11t2 113 3% 48 | 451 o| 341g 37%| 32 719] 621g 751 74 
iecous 100 01 101 O 4312) 41! » |23le hie | 2412 3 112.113 [112° 4612] 451 2 377) 3 2| 6414 722 
Ati Gult & = eae on.) ahi 9712 100 4 447%) 421 2| 2412 sz | : 4 112 1 2 4614) 44 is} S4lg 551 2 
------5 25 --}10712 1073 - 10014 10% 4 44 | 40 25 30 | ; 1312] 1131 ‘ 4612) 4 2} 48 = 55 
Preferred ISS Lines_-_.1 483, 4912) 491 734/105 10514106 4103 |103 104 bg 42g) 411 25 261 2114 {114 11 2} 431g 4553) 403, 
Atlantic Refinine. << 4 35% 42 | 36- 5014] 48 49%2 063, 108 }107! 103 104 8 44%) 431 2} 2512 26 | 2 4 [10919 11419|110 - 45% 
Refinica.__..__. 100 | 36 360 48=— 391 ) 46 4108 |1073 1027, 104 3 477 5lg 26 | 24 2/110 111 
Preferred ng----- 1 3812] 36 2) 30% 3714] 325 48 | 44g 46 4109 | 1067, 10412 10553 52 | 4553 497; Sg 251g) 25: 
avreterred --------------- 00 |107 115 38's} 293, 3255 36%| 34. 42 42 3107 |106 10612 11014]108 97%| 461g 53 26 
eeeces- 100 }115 110 1173 4 36 | 311 41%| 36 44 44 10734) 106 4|1087g 10912) 108 4752 
a ene new ____ : 11553117 {1151 331107 1177 'g 3414) 32 39° 40%,| 36! 4412 441 10934| 10812 10: 2 11014]11012 11: 
agpreterred ---------------i4 60 62ie 5lg 11619) 1161 | 10753 1137§| 1071 367g 411 g 4014) 33 2} 40 40/3 210912)110 113 2112 
o------ 100 2} 61 6: sg 118 117 8} 10714 11312/1 4] 35 38 377%) 333, 5 35 114 114 
Austin, Ni Corp----- 98 100 62!2| 5612 6 118 |1163 2|10912 1255, 33 3 4 37 | 33 3753 43 
’ 9 >, bem . ) | 98 100%, 2 61 | 57 4117 {1161 10912 1213, Tig] 33%, 863g} 321 385g 42 
Peetseced s & Co. 814 Ble] 8 100 1013 60 | 59% 6 614 11714) 116 115 13133 3612) 323, g 431e) 38%, 4: 
av reterred ----.-------...16 . 8 1013 Ble 7 Ble 101 103 10210 6 63 70 6 116 j}119 119 11612 123 ate oat 315g 415g 38° 42% 
Aut sedit Anctait._. 100 | 53 ; ala Rlo| 4 lo} 73% 121 2105 1103141 0 66 | 60! 1174, 118 2153] 1131g 12 4llg 
Auto Kait Hosiery. qoaren! | am helt Seslpionn 39° 43ie| 38° 6%] 4% Sis| 4% en bee 1001; 102 "|10118 108° ‘02 63! 110i 7 iy lz" 
ee ene 1 wen leewe one 2 5 ‘ 2 
Peck caty » Pacpereeerehen> | Ae ety ag cep pee bay 31 34° | 29° A 4% 7 pes 7% 71 | 103. 105 |102t2 B A 64'g 
Baldeio L SafRazCiA_____- 50| 35 38 453 4%) 4% 4%)... ae ee a 2] 261g 37 | 37 : a. 4% 612 ise 2 758 7s 7 = 
Preferred omotive.______10 *}---- = v2 eee- 4|/---- - “4g Gal me SRE Se, Oe yee FS a 6 5a x lo 
preferred ------------_-. jee | 143% 168 “lidiie S018 - ----| 82 32 475) yt ee Dares kote engl ee 31 | 27 4 5% 
Bamberger (L) & Go, pret 100 iadi, 155" /i5ii B0ia 17 TOS |i7O" Tas, of i'l 48, ght] Oo Sl---- ----] te esefooee 2--] 80 30. | #22 28 
Bank of A. o ciatewts eal evs 4119 {119 120%} 1: 19315| 181%, $36%4|213i2 339 pene aidgh Bye. “big Me eens eocs eecnfos 
Bonk of Commerce... -. ae ae 10784 7 en 120." 12218 21312282 219% 251 [242i gi” oe OO. > Sonek esse Zig 11 
an ess ORE Pap Te ae 7g| 1077, 2 : y Sese Span 31 -=|---2 o =~ = > 
Barnet Leather_--- i ete ae arene! ay © | 101108 106% 108 * 100 120 "124s 1211 124% iis dial i 
referred - neyearpepe ts! joc Wy ee gin ee a a ae = as eee Sere bane . 4 1083) 108: 2j121 123 {12 250 264le 
Barnsdall Corp class A_~-~- ie | 97 88 "| Baie S05) adie 58 eee see cece eeeefeess sees ee. easiiee oon arty pete. \ chug too 13638 18s 
PEE en Moccane 5 |; 3\3 ye Sle AEE on Cah, Lele ate oe . 7 
Bayuk Brothers. --22221 a3| 27 33%|'32% 301] 20° 35 || 28 2 5, | aii “a8 | aa “Bl aa woncfeces save Bas” HAs Goa” Sg"|825 80 |or0 aso 
preferred______....i@ «| 46 O's) 29!2 3210] 27 5 | 231 97 4 2 6312] 51 59 | 538 575 2 
Second naan 4912 53%] 50 2773 321 8 2912] 237 97 2} 51 59 -.--|650 686 580 576 595 
paecond preferred... --.. 100 {101 102! 's 5712] 531 4) 220 277 s 26%| 25 28%] 225, 27 100 1 53% 57%) 47 rz5e == - 
a errs 100 4|10112 10% 4 5912] 561 [741 23 2612 'g} 2253 2 haa 55lg| 4 - aN 
Beeen Nue Puckiing-----77~ 30 | Sie ‘i Ps a Sasstha] 6 So apsthee ecae af | 3oe eel Sie a) Bon aa 182108 1a 
Belding B Sas apa 20 "5612 "58%| 57ie 60%! Se oé ee ue 0814 106 1081s 106 2 97 | 87 973, 2 23 | 201 oot 22% 36%) 24 3 
Best & _ ee oe 100 | 1141s 114% “B7ig 60%| 547 59%) 50iy 55 16 4122 |-.-.- . 1 14 108%/109 110 4j 91 9512] 83 : 8} 231g 2614) 24! * 
Best & Co ----— <= --- ===. *| 2 wj114% 115 |1 ig 58%) 501g 55 1710} 1514 1814 50 168 |16 10844 1091 9314} 8914 1061 8 25 
a te Set aloes 2312 128 ie 1 bite] 6h Baty Site Bhi acl ia’ “i 107 * 1081108 * 109 
7% preferred. ----..----- 438, 47%|"45i, “607|" : 44 23 4} 1161 2| 53 2 15) 14 “158 17 
comingdale Bros. -----—- 100 spent somrliorie loan Py od ey Fh op et patel a5te 2a7| 20% 28 A +-y 158% 5oig 7014) 641 iSt| idig “16” 
Rumen & Go preferred ee 2, at ae | 8 a7 aie [Se “i ae “Sia te 2th] di 28, 20 2th] 21 234 14515 116%3)115% 117 
jal gy A wa Ronny 100| 44 45— 9% 11112111014 111% os’ ai | 37° aa" 1081 4111 56i5| 53. 65. 5612] 51 4] 21° 22%| 18l2 2 
<.  egaeneaheatrtets 5 | 45 41117%/110 38 2| 10812 112 5 | 591 55%) 521 4) 18l2 2112 
First Re ad 53'g 55s , 48 61 113'4/110 1 34 3714) 36 1117 1163/1 8 6612] 4853 621 4 595g) 5414 5 ~ 
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Cc a Packi P------ . ym bynes) 07!2) 107 5912 80 | 73! | 8 95g 51 53 3g) 3% 4! 17 
po ny on Nene” os Se lea” Te eo ey it hereegachenagtn is Se leks ikie esis soni 7a? ga" “., “Eni “te PP aw 
Callahan Zinc-Lead———————-1 © | 30% s2%| 30 317 7014 83%| 75, 86 | 791, 88 Wa 4 ey adie aa? gil ott gSitl gi 2041 one 11g 
p meen Smee mags Maiaing 10 lls - ie Bl7x| 264% ty 6014 6654 aoe on 3g 92), a0! ao “ape 110% 11144) 107 . lite aR 7g| 7933 Rt, 
thane tae ae “10 | 65% 67%| 655 60 a ah ont oo Sl ae” oa" doit Gorl Ot Foil Fie 60°) 67" 111” 110% 11212 
Case (J I ry Ginger Ale epees 25 | 1412 161 6553 69 66 4 on 11g 1% itn 26%; 22 25+ 2215 6575) 6178 6655 ae 80 | 67 76° - afl! ew 2 
Preferred Thresh Mach____10 *| 36 3912 15 1614| 145— 1 41 6412 70 | 6 2 1%) 12 2% 4 25 | 21lg 25! 31g 68'4) 631, 69% 77!2) 71 75's 
na peal 5s, 15! 7 691 ie} lig 17 2} 21g 2% 4 6612) 65 . 75's 
Central Alloy Steei 100 |132 1498, 375g 4415) 40 54 17 | 1 8 ae 67% s| llg 18 g 2333) 20 2: 70 | 6533 7 
pemapeasbeseooes 00 4/136 15 4312] 4010 4% 1614, 14! 63% 71 uj iq 18, 214] 214 25 0 
a adflpenegneenne 11414117 {11 8 |149 165 4612] 43 4, 1412 15%g} 14! 6812 72%| 69%, 8112 1g Ia} lq 2% 21% 247 
Soret fede van a soasea7-408|1061 107% aU AES WES He a at PERRO HR etl aod soul eats an ooh hs 
—— 100 2|10612 10 5 267%, 2 1g 1241 269 {2 52 56! 8 4} 1614 1 8 12312 
= at ae | Ste eh rH 7121107 108 31 | 26! 2|---- ----/115 39 269 |2 2| 4714 54s 4 19% 18 24° 
dee REE SHR 1071 4.28 | 27 120 |11 56 278 |2 474 52 “ 
Preferred certificat 74 97 4 10%) 87% 10! 2109 |108 10 30 | 263, 8 121 56 28314|26 By) 50% 57 
Century R certificates... 100 | 54 581, 83, 97%) 9 2 95g 10% 812/10912 1091) 1 4 33 | 28 32 to te | 4/264 279 |257122 
ibbo es....100 4| 57 «6 1014; 9 97% 177) 14 2| 10812 10812)1 5g) 251g 2 2 {1181212 2274 
Preferred n Mills 54-5714) 5 6101 61 71 5g 1034| 10 8 16 | 13% 2/108 108 |109 933) 25 2714) 2 2125 |124 129 
Cerro ep i aN >| tot, isl Ie” saul iat en el fon mln 16 | 1453 181 ae MS 
5 he a 70" 78] 75, 80" isis Wot ais 4 Tote feia| 73° 77) 72s 80, 78 Big 27% 10%] 10% 24%4| 38g Hel 24 100" 
Ine preferred v--n-------i00 Gore 62%) GOs G31 Bits 6a] Bo tar] 14 Gore Site Su) Mtg Las ait a fa afer wa Ss eels 
Certo Oe ae oe 10614 10814! 1 487%) 4518 493, 6314) 60 - i-s-2 Sues 75 llig 16%] 12%, ged: a xtep <n vindgeten 
eS 101» 101%, a "10012 11084 078 BB 55 Sole rt Sots ats 60% 84 75 i 80 ia “idig Tay] 12° a 
referred - - lotor...*| Sig 11 Fehon so bsspeee 2| 10812 11018) 1 52 2} 63% 68 1 | sii 1312 
Chase Nat'l B: ©ecccosceccses * “Big 11 Vig 1 7, Sa 7 Ft 2 10012) 10012 1013, te 110ig 10912 111 R 527%_| 475g 511 6012 6612 B9le +o 85 855, 
Chathen ae tascone inane inet igs poz td | ii Tate)" 08 whisk or ioiie 102 *|--- 11358|113% 11412 Sant Son] So bo 
Mgnt a wens eon-|-- 11g 247%] 22 Bg] 9%q 1314) _..| 75 78 2102 |---. 4 11419) 1151 . 554s 
n . eee We i wen 3] 68, 75 Pe ee ee 21151 
ee et ne selene Hove Ubebeeoe seas eed been andi - wi! 215% 2614| 13 - 10% on 7%| 5 Hy i 3 76167. 72- = 1O4ig oom Ss 
Shicss ke Corporation —-i3s) ake Sore re ieee eis oe ¢ 21'| 18 20%) 30° aatel 172 20 tte “ful “Su oF 
cago Yellow C ool... -100 1201. Secola sas aE _—? Se Onn (2-2 fie inde ie a dade “ete ----|595 615 555 0 16 214) 1 4 7 
—---- nae : aa aa 120° 187 "|idéie 187i, 130% por peepee “ic sccl ale on eager ee ey pel vdgeuse "|sa8 580 
Chino Co i cpdihseenbitneonill 535s| 50 | 40 45 2 13614] 128ig 13319] 12319 76%,| 6553 70%| 67i2 76% teases 540 |508 542 46 
ch ] =. 34% 2612] 34% Sits] 48% Site goat | at al, | 30% 136 1207 1364 67's 76%) 72% 70% ss, 1000, joes ce me a 
ii... . * | 347 s| 22% 22%) 2: 2 3914) 3614 3 6254) 58 . 41 | 381 7 1303/1251 6] 81 86 | 79% 85i2 
Preferred poration -- > 's 42 | 39 4] 231g 231g 24° 85s| 351g 371 6212| 58% 631 4 39 | 38% 4 512130 |127 1 “7914 85l2 
City Inves Se ea, B8lg 4312) 40 4012} 37 391 24 4 we 36%) 331 2| 5814 65% 60° 3 | 421g 47 | 4: 36 |131 136 
ting Co -------100 |103 2} 40's 4312) 381 2| 3612 507s| 46 aeg> g 365) 351 6314] 541 212 46 | 401 
Cisy Stores Chase A222 20S i ag ]00 fog as di. Sit) Stie Sia 38, $83 pedal ht Si ie fol Soe 
a.) rere at 'teiecal 2 115 115 3g 108 {107 4 4 5194) 4514 2 64 | S7ie Gile| 60 73 44 
; Peabody & Oo.....% * --|---- -- 5 |115 125 11012/108 1 5533} 52 6: Jig iis] 60 73 | 65i, ene *s 
Preferred y & Co. 100 | G0is 66%: 4614 484) 49 - - 1012 109% 1121 6214] 5553 62 73 | 6514 7312 we ieih: abe 
Coca red. ------------- 60'g 664 gp a 4214 447 4912) 471 ~---|---- ----|-- 4| 11112 11459/ 112! 5lig 597%) 5: 4 7312) 66 907« 
aa te 100 |1111 4) 6212 657 s| 41l2 43 2 4912) 49 ~e wocsives 4 1144g)1121 8] 523g 58%, 5 
xca-Cola Internations @ Ji 1itg 114tg/11 114 1 | 56% 66%) 5712 61 4153 46 4912) 481g 49 hy 2.113is|11214 11412 554 6312 
Collins & International..... 16712 173 169" 16%/11312118 |1 2 604) 58 611 435g 487%| 4412 4 4834 4914 “4die Bots ep e 4 11419]11312 116 
— +}. 1817) 180° 15 118 14] 51 591 2 4953) 46! 2 505s} 50 PS | 
New. an...--.- laa a 174 174 . 5g 19452/ -9612 19 1163g120 [115% 3} 52 691g) 6 2 53 | 4812 5114) 50 514) 51 52 150 
New on nnnnnerncnnneoni * 63. 70%| 69 8614) 75ig 85. 195 14 912] 99 11553 119 |117 120 8} 65 6814) 66! 4| 50lg 54%) 525g 5llg 54 
Hvbebtebetowccoss 95 198 108% 1 11 4.7712) 71 56 
Preferced new ........... 100 |126 adel bt>4 ie 75's 85 | 74 81% cone wo--[aee te 11312 118% TT th = 120 12214/121 ae 785g 837 om 6412 
Colorado Fuel & Iron____-- 100 140 "|130% 160 |i85° 165 "|i53i. 16: 7712 10284) 97 111! cee 222 |.--. 9 |11612129 |120 4 1245s 12514)121 a 
Preferred__-_-_- on ..-.-- 100 | 42%, “698,12 62 | 65 |153i¢ 16312]... ....|.... .- " 4 122% 1106 119 |-..- ---- Ssco 11812127 |124 a 
Reccoccess 100/116 118 - 52 62 | Baie 6314| 64ig B4lg ‘Seth eie: sae = Nceoa Mel 86 95%| B6ig 92 | 89%, eeag; maaan ee -_ 
1261+ 127% 12514 At BS a 92%) 83i2 92% “aii ~~ "110255 10535 os ~ = 8014 101) 91 101%) 944 igs 
; 31 13212 4 96% (05%| 102%2 1047%| 103% 10512! 10 g1l 
1 AR = 7414 8912) 78 ae 4 10512/105  108%5| 1073, vores 
ev ntgeee le 1807131 “1132 81's 9200 "S64 
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STOCKS 
Par 
Cotumbia Gas & Electric_.._.* 
OS eae eae 
Sa. Avinee cbbanatinnedé * 
Preferred new.......-.-- 100 
Rights... - ae ee 
Columbia ga aga: * 
Commonwealth Power___....* 
ht it a cudie ip dwce chind 
Commercial Credit... -.- re 
Preferred 7%-.-..--.--- --25 
Preferred B_....---- --28 
ist preferred__...-.-- .25 
Comm Investment Trust. _-.__* 
Preferred - _ .100 
64%% preferred ip ibe 100 
Commercial Solvents B. .* 
Sa ee ae aoe 
Conde-Nast Publications. ___* 
Ce (GID bc cccses coeds * 
Congress Cigar.._.....- oa” 
Conley Tin Foil stamped - ae 
Connecticut Ry & Light. _.100 
Consolidated Cigar. .....--. * 
Preferred _. 100 
Consolidated Distributors___* 
Consolidated Gas_-_-.. oe 
Preferred when issued. _...* 
Rights. 
Pr rights _ 
Consolidated Textile. . 


Continental Baking class A. 
EES NR * 
Preferred __. 100 

Continental Can preferred _ 100 

Continental Can. 


Continental Insurance... - “35 

NOW Ln os de ..10 
Continental Motors. pres 
Corn Exchange Bank_ ..100 
Corn Products Refag pref... 100 

New when issued es 
Coty, Iac...- ae 
Crex Carpet_ -100 


Crown Will Paper ‘Ist pref_. 
First preferred new. 
First preferred certificates _. 


Crucible Steel of America _ .100 
Preferred _ pa .100 
Cuba Company ---- ” 
Cuba Cane Sugar. .----- i 
Preferred ____.- _..100 
Cuban American Sugar bo ae 10 
Preferred ..-_-_.- 00 
Cuban Dominion Sugar -.---- * 
Cudahy Packing-----.-..---- 
CurtisAeroplaneMotCo.. -_--_. e 
PR. cnduetanticces 100 
Cushman’s Sons._.__....----- * 
He proferred .........--< 100 
% preferred . odie dann 
ousteean NE oo Bin « anil * 
Davison Chemical_-_-_....---- * 


De Beers Consolidated Mines. - 
Deere & Co preferred 


Detroit Edison. _......---.- 1 
Devoe & Raynolds A___._-_-.-- * 
First preferred_-_....-.-.-.- 100 
Diamond Match Co-_.-.-_.--- 100 
Dodge Bros class A.....-.--.- * 
as ts he hoe ncn waite * 
Demme Mines Ltd. .......-<<0- * 
Douglas Pectin__........-.-.-- 


Duluth Superior Traction. i0o 
Preferred -_. 


Dunhill Int'l. __- jee ns 
Duquesne Light ist pref. 100 
Durham Hosiery Mills B__-.50 

Preferred .......-- a 
Eastman Kodak. shat 

Preferred _. ‘ 100 
Eaton Axle & Spring. -- ee 
E I du Pont de Nem & Co ae 


™ cumulative a .100 
mescasehe (Otto) Bros. 25 


Preferred _--. 100 
Electric Auto-Lite. oe 
Electric Boat -_--- ® 


Elec Power & Lt pr t 40% ‘pd 
Certificates... -- * 
Full paid when issued 


Preferred certificates - a 
Electric Refrigeration -_ _ ~~~ - * 
ha distin dba o bbe + 
Electric Storage Battery _-.-- * 
Elk Horn Coal Corp. -_-_----- 6 
SS SR * ee ae 50 
Emerson-Brantingham cl A..* 
EGE ARETE S SE PIE * 
Emporium Corporation. -_--_-._* 
Endicott-Johnson - - - ---- - -50 
Preferred _-_--...-..- ..100 
Engineers Public Service____. * 
Preferred -* 
Equitable Office. Building _. Eb 
nt ot medoseoxos ise 
Equitable Trust Co. ___-_-_-_- 100 
Erie Steam Shovel-_.---_--_---- 
PDs 4 anu eieby <ank 5 
rh Hb sb ctw wb 5 100 
Preferred certificates ____100 
Eureka Vacuum Cleaner -.---.. * 
Exchange Buffet... -.-....-.-.- * 
ee SI Ss oe nn deocct 100 
ES SR CaS ey ae 100 
Fairbanks Co--.--.-. shbehovt 25 
an aha hen oat 100 
Fairbanks-Morse.......-.---- * 
———— ae. ieee 190 
Famous Players-Lasky - - -- --- * 
DD ibe«cesscteccue 100 
SE a eee pee 


Farmers Loan & Trust Co__100 
Federal Light & Traction___15 
Preferred .100 
Federa} Mining & Smeiting_ 100 
Preferred 100 
Federal Motor Truck - -- _- 
Fidelity Phoenix Fire Ins__- “25 
Fifth Avenue Bus 
First Nat Pictures Ist pref-_ 100 
First National Stores 
Fisk Rubber 
ist preferred stamped _ --_ “iée 
Ist preferred conv ctfs_-_ -100 
Fleischmann Co 


Foundation Co____.-.._.--.-- * 
PD ID Manceccoccactes * 
wsbidasté 100 


Franklin Simon pref 
' 
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Low _ Ath Low _ High; Low High Low | High Low High Louw 
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11612117 |11214112%4]117 117 | 93% 94 LR LL, dl 
£3ig 915e| 82% 8712] 83! B74) B6l2 96%) YOie 984,) 92 9S) G2 94% 93 G7 | 92 9634) 871, 93ie) BBlg 93%] BVIe 93's 
99le 10 112/100 10 1's 100%, 10512|104 = 1055,! 104! 10712) 104%, 106%,| 10412 106 | 104 10734) 105% 107 '4| 10614 108 /|107'g 10844) 107% 1101s 
2% Blo} 25, 34 " =r : : De pf tg. oa 
667, 7648) 75 85 787, 8512] 7615 84%| 72)!2 7734! 6953 78 | 72 74 72 7610] 73 83 7944 10934) 941e 1011, “90 973, 
P ideduee wiged : 4853 52 | 50 5A"| 51%, 54%) 53 59%] 58!2 70 | 63te 78%, 65tg 68%) 62% 69% 
PRE ee SRT SS OS he Te eS eee ee —_ 1 1! 53 
14% 174, 145g 20% 15'4 2014) 15!2 187%] 16 18 14 16 14 § 161, 18 17's 20 17%, 19%:} 191g 197, 1912 oat. 
1912 2212] 201g 22 | 2012 23 | 20 21!e} 19 2it2 17) 21 20 22 | 201g 21 | 21lg 23 | 20 23 | 22 2514] 23g 23% 
21 23 195, 2244) 21%, 23 201g 224) 20 2012] 1s%g 22%) 20 22 29 21 } 22 1s] 22 23%-| 215g 234%) 23 25 
83le 85lg) 80 8312] 764, 83 75 78 74 77 70 78 | 69 50 75 77 | 76 | #0 RSi+| 82 847, 86 89°3 
5214 §5le!) o 545s) 4854 56%) 45 5315) 411g 524%) 4812 54%} 45 47 45's 47 | 45 1 46 50 48 59lo | 56! s 62 
9614 98le| 9712 97I2\- 95 97 | 952 97s! 95!2 9512] 95 95 4... ..._| 91 95 98t2/ 97 100 i 9S 102 
90i2 4 7g 302 9114) 90% 5 89 92 8812 90%,| 88 90%) 86%, 90 88 89 | 87 88 8852) S8!g BOle! 91 QBi, 
223 255 (22914 25712/254 29914;298 357 ~~ 324 37812329 383 |335 384 (340%, 384 (372 ‘ a ree : 
ee eee | aby 3° RRR ee MTN Ses A ae Per - 17612198 [179122 |1591, 19215/145 176 "156%. 17444 
dua ’ : 40 4312) 3912 43 39 42 | 39 4214) 395, 42 | 4214 4875) 4614 53 
174 21 17% 1925 is 213, 1812 2175} 1914 224%) 18 21 18 21%] 19', 2510] 22% 2636! 2ils 2414] 22%, 29 263, 29%, 
Silo 55 | 53's 5544) 47 G05) 58'4 617%) 59 62 | 60le 64 | 61 712] om 693.) 65 ons | 65 68% 663, 80 | 775, 8S8l2 
Ig By wy ee a lg , 14 14 : —..& aoe 2 ye & 
A OF Sea eh Ree FP : : 5 aioe | 70 77 77 77 aati 
77%, 847%| 797g 85'2} 76 84g) 75% 81's) 76 83 | 76'g 85 Siig 862; 7Rlo 8324,\80 84 7414 82%) 76 «81 785g 85 
102 102 |100 10212) 99 10019) 99 1007/1002 102 99 10) . 1O1 102 9674 1064,/101 105 |100 104 (101 104 », 101 
Ilg 2 15g 2io} Ale 1%] 3lg 384) Tie Ate) 1 i; i 5 7, peek Ie sj 2 Re}, 
9915 10912| 974g 102%; 94 100 96 10014) 9753 10514) 100's 1047, 100!2111% 198 11414|/ 109%, 1211/1101, 120 11104, 12134) 1° 5ig 125%, 
Sera, a wm 9613} 9543 9712) 961g 97%) 96'5 98% veins | 994 %4 100% | wt 99%; 99g 10110 101 103 
Big 435) 35g 414) 38 47%) _- a ‘ |- ; be “eh. : ae Wee. ER 
lo a ly 5y 1-32 S34). ee SS = j ee sao eee ae . vee “ens oe meooetba wane bs esee os sere 
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6614 747%] 6714 724%) 4012 6812] 3312 47%) 3344 417%) 351g 4210] 41 46'4| 4114 455.) 42l2 51 48 55%) 5lie 58 | 4€'2 56t,g 
7 1014) 7ig & 453 8 414 By 4 473| 4 534, 53g 6 4% 5le| 4% 614) 5 6 51, 714) 5g 63% 
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120 124 |124 12413)12314 12571123 12414)123!12 125 {12312126 |124 125 |124 12410/124%,125 {122 125 (124 125 112314 12412 
6912 7312] 68 73 | 62g 705s) 58% 65%! 631g 70 | 6614 72%| 69 7712} 7214 77 | 71 75 | 7253 7733| 74 811s) 79% 867%, 
135 14112137 139 |136%154 |152 16414)157 174 16712 175°4|173 193 le |181%2 193 |190 209'2/202 230 {215 24312/200 341 
Co eperie VR ce Cigarettes oY eee EC ed eee : C ate ti To oe 
114g 1344) 1134 125g] L1l2 124%) Lile 131g] 1112 13%4) 1014 1244} 1012 sacl 1012 115g) 10 107g; Gilg 1014) 8% 121g) 10% 11% 
PT e. TREE Tete Taree ess eee a Soe 1595 595 (593 602 600 614 (605 615 
128 1294, 128 12912)128 12912 129 130%4|129 131 13012 132!4|13112132's 131 13 5 134 13714 13314 13712,135 139%, 13714 14214 
4673 4975) 48's 5212) 50 55%g| 535g 6243) 54%, 6313) 5312 565s| 527% 5612) 524%, 57's) 54!2 5614! 56le 5934; 581g 68 63 67 
56 61!2] 60!2 7014) 665g 75'4) 68% 73 68%, 797s] 785g 837s) 79's 9444; 90 9414) 89!2 97% 93 10912/103 11512)11414 123 
SS ee eS OO Dn GE. Mick wedclbbns sebclosed ‘Seal En 2410} 18!2 19 | 18 18 17!2 17%2| 18!g 221g 
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9 1 eee. Ne 88 895g) 8714 884g) BS8le 88le!_- ondelesed 0 “ sitgiignh ditalades Ow 4s 
100 100 eae aa " c aid o eheeees a ah ie ‘ » hae | valibtee tdehdlinn 
77 81 784, 90 857% 96%, 84 9312 “8312 90 80 89 8l!e 955g) BHle G5i4) B7ig 957% “76 le 00lg 784, 89 83° 93le 
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255g 27', 


Preferred 
Greene Cananea Copper... -100 
Guantanamo Sugar 
Preferred 
Gulf States Steel 
First preferred 
Hackensack Water 
Preferred A 
Preferred 
Hanna Ist preferred 57 60 5614 61 
Hanover Nat Bank oe “de ah OY ws sited tne doled 
Harbison-Walker Refrac...100/|____  _ 2 : 5 ia Oe je 
Preferred 100 
Hartman Corp class A 
class 
Hayes Wheel 
Preferred 


i 1934 122 
39 47% 
8%, 114 

100 104 
46 Bille 

100 105 


"2614 288, 


"5° 


120% 
455s 
10 


11612121 


117% 121 
30 33%] : 


40 4453 
11912 123 
58 85 





83g 91g 
104 104 
4014 4912 
101 104 


"2614 2614 
LX ‘ia 
14912 150 
2312 2434 
215g 23le 
100 110° 
12614 130 


mee “254 % 





60 59 


63 





140° 140 
-_|107 108 
24!g 2514 
2412 27 
24 261: 


110 
24 
2313 

125, 

130 


“2212 247% 
181g 20% 


25 
24's 
165g 
101 10112 
761g 80 
11814 118% 


24 
20 
“9812 10112 
12414 12414 


24le 
247, 


2312 24% 
2014 
114 119% 
12212 128 


27 
2 287s 
Ble 27le 
2109 


251g 267%| 25 
2 26 2948 
17'2 25'g 2Qis 
100 10712] 10612 1091411 
867g 10173) 92 95 
125 126%2/126 127 


25 
2410 


‘“ 
2612 
20 


110 119% 
"B47, 4014 
70'4 752 


“9614 101 
127 130 


9612101 — 
127° 127 


Preferred 
Hershey Chocolate 
Preferred 
Prior preferred 
Hoe (R) & Co. cl A 
Hollander (A) & Son_....---- * 
Homestake Mining-__._....100 
Household Products * 
Houston Oil of Texas 
Howe Sound _-. - 
Hudson Motor Car 
Hupp Motor Car 
Independent Oil & Gas 


36 0 4=64:17% 
330 B72 
60% 6112 
53 60's 
142 174l2 
3434 384% 
791g 8914 
18 20%, 
1814 2012 


2| 31% 35 
3512 37 
565% 64% 


30 
35 
65 71 
64 68 
133 175% 
35% 40% 
657, 81% 
16 187, 
18lg 245s 
2712 34t4 
9514 100! 
8 ll'g 
75g 1012 


3353 
40% 


2° 


34 
3414 367s 
0 71% 
6412 70% 
13814 166%4 
36'g 44% 
64 737s 
19 347g 
241g 27! 
les lg 
321g 37 
96 102 
8% Glo 
7% #9 


00 100 
8612 90%4 


4134 
37 
6212 
56 
1661- 
39!x 
8648 
2019 
21 
2712 
95 
87g 


30 
314 
60 
594 
144 
36 
76le 
185g 
181g 


3010 
343, 
61 62's 
48 49lo 
10012 120 
377g 417 
67'2 77%, 
19 22 


18 23% 


"133g 
92 


7p) 253g 
32 


“284% 32 


6l'2 62 

4753 50! 
92 124%, 
3834 407s 
3!g 7434 
22% 


20!l2 
2Zile 3014 


6712 8414 
2914 3614 
24%, 2714 
ten Ta 
33%, 47 
9834 10234 
8%g 10 


8 9 
102 103 
8812 93le 
111 “s 


54 62% 
115 116'g 
1914 227, 
19 22% 
lltg 16%, 
5A7g 645, 
9753 120 
5514 58% 
10812 113 
5Olg 5714 
10214 1054 
23853 2555 
13412 139 
88 95l2 
3% «65 
3814 43 
67'g 6912 
110 110 
71 80lg 
101 106 
107 11258 


75 
18434 19314 


12434 12612 


21% 

Slo 347% 
9714 
121g 
3} 8 12 
106 112 
88 90 


gai, > 


Indian Motorcycie 
Preferred 

Indian Refining 
Certificates 


2312 2612 

941g 95 
8 84, 
Jie 8 

=e = 


106% 106% 
47's 55le 

113% 114 
13 177% 
12 134 
8 1012] 9 

38% 4612] 415 

82 92% 

5414 597s) 5414 58 

109 10944'107'4 10812 
44!g 477%3| 4553 5o%s) 


1712 
941g 
7% 
2] 714 85g 
10214 1103, 
8814 94 
11114 112ig 
46 53% 
11314117 
12!g 15% 
lllg 1312 
653 10% 
3414 438, 
82 87 
54's 65 
4]10814 10912 
43!g 4% 


183, 5le 
96 
8 97% 
To Yio 
104 12108 
9212 96le 


"434 
93le 
lll, 
1015 

112 
9314 


13 

92 
81g 

8 

103 
9214 


42 43 
113 114 
1812 22 
12%, 153% 
65g 97%. 
33 634 
59 70g 
495g 517%, 
106!3 107%, 
48's 64 


8\4 


Ingersoll-Rand 
Preferred 

Inland Steel 
Preferred 

Inspiration Cons. Copper. ..20 

Intercontinental Rubber -.._* 

International Aéricultural.__* 
Prior preferred 

Internat Business Mach’s-.._* 

International Cement * 
Preferred 

Internat Combustion Eng. ---_* 
Preferred s 
Rigiets.. - . .2-.----------0- ue ted 

International Harvester - --. 100 1353, 14312 
Preferred 100 | 12644 128 

International Match pref_..35 | 6212 643s 

Internat Merc Marine 100 614 77% 
Preferred 371g 40%, 

International Nickel 
Preferred 

International Paper 
Preferred 6% 
Preferred 


42 47 
113 1134 
1814 20!4 
12%g 14's 

6'g 7 
33% 361, 
67 76\, 
5012 547, 

107% 109 
4934 58% 


5314 
117 117 
1612 19% 
11% 13 
9 lille 
46's 5512 
88%, 94 
547, 597%, 
10912112 
i 5212 


8912 93% 
5312 60% 
100 i111 
40!g 50% 
101 102 


a 

192 237 1198 230 
132 1347g/133% 134% 
73% 8712] B8l!g O14 
45g 5l2] 312 5s 
3512 4012] 3212 39%, 
10812 109 1100" 109° 

2 

52!g 6173] 58 6814 

89 9612] 93 96 
102 10312 


47% 52 
103 106%, 

45!g 6212 
14078 16312 
127 127% 

6212 64% 


4514 51% 
10214 10412 


110 1111 
431g 497s n 


4053 5614 
10112 1031, 
207 249 
13212 135 
83 9312 
312 5 
3512 417 
6253 6853 
108 108 
631g 8Ileg 
95 100 
1035g 10978 
6312 70%, 
185 198 
124 12612 


1741s 187 

129 131 
7014 77% 
7 85g 
455g 545s 
571g 73l2 
109 1091s 
395% 463s 


15514 163% | 158 
128 129%, 
64% 7414 
653 75s 
383g 441, 
41 605s 


“501g 5734|_ 


151% 16378 
12714 12084 
62 693, 
658 778 
B8le 441, 
39le 43 
1035s 106 
5412 607% 


18012 199 

12912 132 
70%, 76le 
4in 6% 


17712 194% 
12914 131 
70%g 75 
6le2 Tle 
4153 49%; 35ig 44 
5712 6334) 61 68% 
e--- ----|10812 10812 
45 652%3| 52% 59 
Oe Beitcs saved 
97'4101 {100 103 
69 69%) 69 70 
162%, 17712|165 176 
118 120 |120 120 
18612 19212/195 200 
or ty 14243| 13712 14814) 
4% 5le 
32 35 


47, 
59 = 66! 


991s 
1314 
65 684% 
159 17212 
11612121 
1781 185 
134 146 


“9Big 
91g 


9912 1001;| 9712 987s 
64%, 7O0l2 

_113512 163 

109 113! 

16314 167 

1 2578 13334 


102 1037 
"sa" WS SE 


63 68 
16714 19214184 196% 
118 121% 


11914 128 
1997, 215 [21212239 (230 234 
1437, 1587] 143!g 15712/1441g 15314 
54 7% 


> ae 
321g 34 | 30 3212) 25 29° 
64 67 54 64 5414 62 
i tn Se denis sami 
64 6912] 6912 7312} 70 78% 
Ree “Seeeieecs as 115 11912 
231g 2573| 233g 297g] 235g 32% 
121 122812012123 |120'g 121%, 
17144 21 | 141g 18%| 1353 172 
1144411512/115 116 {115 116 
57 627s| 55'g 61 5612 65 


International Sait 
International Silver 
Preferred 
International Shoe 
Internat Telep & Teleg--_-..100 


66 69le 
157 17115 
11614 11614 
170 180 

13134 1385s 


16014 16114 
12214 12919] 124/g 132%, 
Intertype Corporation 191g 21l4] 21 2412) 22 25le 
Island Creek Coa 219 240 {215 250 j748!2 62 

Preferred ne eee | 
Jewel Tea, Inc “53le 'B8l5 "55 5912] 57 6024) 

Preferred 123%4 12344/12334125 [117 1252) 
Jones Brothers Tea, Inc- 105g 1612) 1414 167s] 15's 227% 
Jones & Laughlin Steel pf. -100 119 11914)117 11912)118'4 12012 
Jordan Motor Car- 181g 2212) 177g 20 151g 2012 
Kansas City Light Ist pref_- 112!g114ig/112 114 |112 114!s 
Kansas & Gulf ie 14 roe 
Kayser (J) & Co 50 57 | 51 56% 

First preferred 11119119 }119's 121! 

Rights (Bond) » 

Rights (Stock) 
Kelly-Springfield Tire 

Preferred 6% 

Preferred 8%, 


14412 15234 
"27 35 


35 
53 = 59le 
“- 


86 
11912 12112 
2612 ¢ 
120 
13% 
109 116!2 


“bie « 


13312 
2915 
60 

10514 
65% 
120 120! 
2014 2714 
11933 121 

17 207 
11312115 


3912 
61 


“27% 
59 


23 

55 
10514 

57 


“23i4 ‘282 
5Ale 61 
105 105 
6212 66!2 
122 122 
21 2473 
120 1223, 
1612 191s 
11414 115! 


Site 38 
59 6012 
105 105 
60 6212 
lll!g 113% 
25% 287, 
11912 121% 





5773 GAls 
113 123 
22%, 305s 
11814 122%, 
14 19 
11419 115 


235g 287, 
12014 121% 
15 204 
116 115% 


“5453 59% 


12 

11400 115%e) 

5335 4 

121%4 
“Ke 


“bois 
121 


5718 


“52 


"63% 57% 


1] 49%4 3 567s 


pata “Sires ered 


377 


2555 
66 71 
6614 71 


"26 29% 
86 9312 
86%, 9712 


“243s 
78 
78 


a : 
86 
91 


2914 
82% 
8314 


27 
82 
80 


Bllg 
9712 
102 


“191g 
66 
66 


“2t 25) \ 21%. 
6912 71 
6614 7Ol2 


3, 
203, 
67 
671s 


10% 
48g 
43le 


~“9ig He 
44 
3712 43 


“23ig 3214 
85 9312 
8614 98le2 


66 «68 
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STOCKS 


_— 


January 








Kelsey Wheel Inc 
Preferred 
Kennecott Copper 
Keystone Tire & Rubber 
Kinney (G R) 
Preferred 


Kresge (S S) Co 
Preferred 

Kresge Department Stores.__* 
Preferred 100 


New 
inepeubeatanes & Co 
Preferred 
Laclede Gas (St Louis) 
Preferred 
SP “ 
Lago Oil & Transport 
Lambert Co certificates 
Din sssaaheron 


Lehn |} eee 

Life Savers. ... ‘ 

Lima Locomotive Works 
Liggett & Myers Tob pref. = 


25 
Liquid Carbonic certificates .* 
Loew’s Incorporated * 
Loft Incorporated 

Long Bell Lumber A 

— -Wiles Biscuit tr ctfs_ a 


First preferred 
Second preferred 
Lorillard (P) preferred 

Dit hestebEenraneooees 25 
cantollnd oil 

Preferred 100 
Louisville Gas & Elec A ctfs..* 4 
Ludium Steel 
McCrory Stores A 


Preferred 
McIntyre Porcupine Mines. -_.5 
MacAndrews&ForbesCo . 


Mackay Company 
Preferred 


First preferred 
Second preferred 
Macy Co a ate 
Madison Square Garden 
Magma Copper 
Mahoning Coal 
Mallinson (H R) & Co 
Preferred 
Manati Sugar 
Preferred 


Manhattan Elec Supply 

Manhattan Shirt 
Preferred ._. 

Manila Elec Corp 

Maracaibo Oil Expl 

Marland Oil 


Martin Parry Corp 
Mathieson Alkali Works 
ee ee 100 
May Department Stores 
New 


Maytag Co. bd 

Metro- Goldwyn Pict pref...27 

Mexican Petroleum 100 

Mexican Seaboard Oil 

Miami Copper 

Mid-Continental Petroleum._* 
Preferred 10 


Certificates 
Midland Steel Prod pref. “Tide 
Miller Rubber certificates ___. 
Milw Elec Ry & Lt ~~~ eeea 4 
Montana Power 100 

Preferred 


Motion Picture Corporation. - 
Moto-Meter class A 
Motor Wheel certificates 
Mullins Bod 

Preferred . 


National Acme stamped 
National Bel) Hess 


National Biscuit......____. 25 
Preferred 

Nat Cash Register class A__. 

Nat'l City Bank 

National Cloak & Suit 
Preferred 

Nat Dairy temp ctfs 
New when issued 


Prefer 
Nat Enameling & senaedaiee ie 
Preferred 100 


Nat Power & Light ctfs 

National Radiator 
Preferred 

National Supply 
Preferred 

National Surety 


Nevada Consolidated Copper- 4 
New York Air Brake 
New York Canners 

Preferred 


00 |105 


0 lila” 


00 |109 


77 85 
11612 11612 
61 

12 
28 
83 864, 
55 8659 
457, 55 
112 112% 

1412 17% 
74 80 

59 
34 


By 
45 


367% 
105 
173% 176 
95 100 


5 6 
2012 21% 
66 os 

7 Ne 
35'!2 37% 
22 23le 
62 65 
124%, 12614 
99 102% 
97's 102%, 
51 572 
467, 5214 

6's 7% 
40!2 4214 
150 164% 
11812 
15814 164%, 
117 11812 
301g 327% 
15% 1814 
95 964, 
235g 25 
26'g 2912 
62 75 
58 75le 


00 (11014 116l2 


2514 26% 


120 126 
70%, 72 
8814 9712 
lll 
102 104 
124 137% 


"B34 35% 


4512 
76 


nese 
72 


2414 2612 
119 119 
40 


‘ 4 
103 105 
67'4 695, 
124%, 125 

1 13 


23% 2712 
24%, 257% 


6% 7% 
15%, 16's 
B43, 393s 
103 104le 

l5g 27 

l'g 2 
110 113% 

315g 35 


“Blig 832 


00 |11812 118%, 
6045, 67% 


621,! 


sei 


“]4ig 16 | 13" 


“B3'g 57's] & 


13612 13744) - 


“18” 
61 


“ase 


243 





Olly 


397, 


67% 


7033 767s 
2612) 


941, 


11712 11834 


11419 114%! 


247 


11412118, 


| 
| February 


wae 
“35° 

113% 
60 


17712 
98 
512 
20%, 
6612 


3514 3712 
22\2 247% 
63 74\2 
127 129 
8712 10112 
865 100 
5343 50% 
50% 59% 
6 7's 
40%, 41', 
15812 173!2 


71% 


i138 

160 

117 
27% 
153 
95 
2Ale 
2614 


119 
1697s 
117 
31 
1644 
97 
2612 
3044 
60 6312 
60 65% 
100 101 
25% 2712 


120 127% 
71!e 71% 
92\2 106%, 
109 109% 
104 104!l2 
13712 14212 


“29i2 35% 


25 
43. 44 
1812 215% 
56%, 5812 
30'g 38 
21 24% 
86 95% 
103 106 
68 71 
12514 12514 
llg 15 
25% 28 
24%, 26), 


653 
14% 
35\4 

103 

i 


4 
1107, 11912 
324, 36% 
“B2ig 891, 
11912119!s 
60%, 68), 


455 
1214 
37's 
2254 
12!2 
8012 
395s 
43 
6948 


178!2 
11714 1181s 





4810 


2) 182 
110 115 je 


eai°° 


914 we 
iol 18lg 


‘we 


"19% 21%) 207, 


= 


.farch 


i 
| June Jul August 
Low High Low HighLow Hish Low High Low High) Low a Low High Low High 


April 


} 


May 


| 


September 
Low High 


October 


November 
Low HighiLow High 





en's 


2i 51s 
81 
534, 


15 
677% 
"63 74%, 
39%, 40 
108 


1632} 
74\% 


185!2 


“2012 
6844 74%) 
7's 
34'g 36% 
22's 24 
65 73! 
126 1291, 
90% 98 
91 9675 
48'\, 55 
53 6375 
6's 7 
4012 43 
151 165 





| 


11814 1 1914 
157 161 
1114 116!2 
26 
13 15%, 
9212 97 
25% 27% 
28 3314 
55 66!2 
56\2 67'2 
97 100 
24!2 2612 


12014124 
7O 71% 
1005 10812 
110 lil 
10412 106 
130 146!2 


“343g 36's 


8812 1095, 
10612 10712 
“6914 71% 
llq 1% 
25'g 287% 
253, 26! 





‘ Vlg 
16le 
3734) 


6 5g 


33le 
10212 105 
2 P 


lis 2 
107% 115% 
33 35 


84 6%, 
120 121 
631g 681, 

82 10 

4 4, 
1012 165, 
3212 3612 
22 27% 
11%, 16 
82 
3712 301, 

291g 

62\g 

5 


“" 
6875 
5d 
“98 11314 
1311g 134 
40 457s 
"B78 
93 
783, 


27% 
91 
2 27% 
537s 
291, 
83 


“Bilg 
88le 
722 


8014 


117!4 130 


17434 1934) 


| 83l, 
113% 113%4)113 
A4 


48's, 53 49 
11119 113s | LL 112g 1131, 


108 |106 


B0%| 25— 


- 9%,| " 


“B3% 


125'2 12512) - - 
200 


| 97 





116 122 
141g 147 
431g 4635 
147, 18 
43 49 





‘i, 
113% 


66% 
: 


at 
B41 
5Ql- ~ 
55% 


14 
60 


17 
60 


72 
40 
106 
200 
113 


“6914 
38 
180 


32! 
69\, 727% 


” 


“Tle 915 
325 347% 
Zilg 22'2 
65 76% 


12614 12934) 
96% 10244 


95!2 101%, 
4910 51%, 
53'2 59% 
6's Gle 
B2!2 40%, 
156!2 1684, 


158 
114 


165 
115! 


12\2 
90 
26 
27 
60 
63 
97 
24% 


137 
9lle 
267% 
Bille 
71 
73 
98 
26 


12014 121 
7044 71 
102 1112's 
10912 11 1le 
104 106 
145 168!+ 
35!2 


“Jilly 


172 


“42 
69 


42 
73 
691, 
314, 


.}120 


45 

1614 
36 48'% 
304, 35%, 
17'2 21 
OS8!2 107% 
10614 109 


"673g 73% 
ily i 
27's 
25! 4 


17 
31 
254, 
200 
74 
1614 
334, 
102%, 
3 
lig 2 
106 110", 
337g 364, 
98 100 
9253 100 
120'4 123 
6373 70 


5%, 
] 53g 
29 


2 


64'2 64'2|_. 


7% 104% 


4s| 


13! 
2 3834) 
26!x 
1712 
8975 
3712 


10912 1157 
13214 1345, 
43 45 


"3673 44% 


927g 9748) - 


75 

243, 
90 92!, 
2014 271, 


807s 


45% 534, 


19!g 26 
69's 81 
189 200 
i25 130 


_ 110634 


116) 4 118ty, 1167 § 1181s 
24614 256 |249'2 2 261 10)% 


108 
14 
42 
13g 


44 49 


4) 108 
295% 2412 287% 


254s 


116 
147 
45le 
16's 


“0° 83 
10614 11112 
63! 


i Oo" 
32 | 
84). 
5712 
53 

113). 
17 | 


wv 
77 
53 
5l'g 
113 
| 1412 





‘sil 
40 


65 
38 


19712 263 
110 130 
2548 
6955 
--2- 
3335 
22 
68 
128 


2855 
78's 


“9 
38 
24 
73 
130 
101 123 
100 1224, 
48% 5644) 
55 58!) 
6 7 
3412 414% 
16644 193 
45\4 48!e 
11814 12112 
168 171 
1141, 
291. 2 
1314 
92 
26 «628 
22 2812 
68!2 70 
67'4 73% 
98 102 
24%, 26's 


2312 
12 
91 


119 120g 
70% 7112 
109 118% 
111 111% 
10512 107 
164 182 


35% 
“." 
70 


43 
72 


33!2 


15 
69 
40% 
70 
68'3 707%. 
2712 30% 
120 
44 
15 
39le 
46 
17 18 
100 105!e2 
10912 110 


44 
1314 
36 
32 


697%, 73% 


10613 1094, 
32 B4!e 
100 100 
9534 1041, 
120 121 
| 64 684, 
7% 
2!'2 
934 
3412 
2 3% 
1644 
BRle 
35% 





le 
4's 
lll 
37%, 
26!2 
22's 
97 
3712 
30'g 
60!2 66 

53g 678 
3612 397% 
91 93%, 
11412 138 
134 136 

42%, 44 


78le 
5914 
25 
91'g 
22's 
46 
20 


64!x 
267 
91's 
38 

61 

32! 
703g 843 
v95 2028, 
12912 135 

1091, 


23!2 


“2ilg 
a 
120 


269 


76 
118 
249 
112 137 
1414 147% 
4214 46l2 
131g 151g 


230 


3312 a 


S513 


25 


111 
60%, 


1144; 
6: ae 


19%, 27 
56 81 
49 5Al; 
5lie 55% 
\113 116 
® 16 
55 
65 
38 


671. 
40 


267'2 
105 117!) 
307% 
797% 
14 
9 
37), 
24 
70 
131 


26'2 
725s 
78 
s 
3412 
21's 
6212 
i29 
111 
11149 1217 
507% 5A!, 
49 56 
6 645 
34 40 


“—s 
107 
341, 
13 
92! 
265, 
26!2 
657% 
681s 
101% 105 
25 25% 


105 
6814 714% 
97 115% 

10944 112 

10712 10712 

170 177 
33 
l4lg 
69 69 
40!2 40°. 
69 72 
43'4 45 
68!2 77). 
28 32 

120 120 
43%, 434, 
13 1475 
31 3855 
42's 48le 
165g 177%, 

10212110 

109 1104, 


"66% 73 


27% 3 j! 4 
255g 255, 
250 250 
453 5% 
13'g 15's 
295g 32! 
100 10212 
2! 3% 
144 23, 
107% 112_ 
32 357% 
9912 999i, 
97 10312 
I21!g 121!y 
64's 6912 
848 
314 
1012 
3715 
2512 
3214 


212 
8l2 
30'4 
23% 


2014 


90 
3314 
51 
27% 
82 
95 


13144 13219}. 
13112 13212 


104% 108 
"20%, 


“se 
116 
241 


118 


44 ~ 50 








49 49 


12214) 


46%) 3 


11312|109° 
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STOCKS 
Par 
Now York Deck. ..........- 160 
lll Ra aS SF 160 
New York Steam Ist pref_.__* 
pn I . 
Niagara Falls Power pref____25 


Niag Lock & Ont Power pref100 
North American 

i a 2 
North American Edison pref_* 
Northwestern Telegraph -_-__50 


Norwalk Tire & Rubber-..-- 19 
_ | Sages 100 
IER ATI * 
— by” Ee 25 
Rl SE A 100 
RE EPO IERIE 
Omnibus Corporation. .-.---.- ° 
lily Ae Rll a IRR E TE 100 
Oppenheim, Collins & Co_-_-._.* 
Orpheum Circuit, Inc... -.--_-- 1 
EL 10 
il ee tS 59 
IE OE eR 109 
hn a eS AE *. 
Prior preferred __.__._--- 100 
RE ne SY * 
Eel EERE ce 100 
een 25 
aS © 100 
Pacific Gas & Electric. -.-_-- 100 
EEE SE. Le 25 
ee bias, Bei ake 
Pacific Mills_______....-_-- 100 
a aa A aR SE 2 . 
Pacific Telep & Teieg------ 100 
IE AA SEP a lou 
ai I ee aa 
Packard Motor Car... -_-.-..-- 10 
Paige Detroit Motor Car_.-_-_--. * 
ee eh gid eases 


Preferred rights 
Pan-Amer Petrol & Transp- 1. 
Class B 
Pan-Amer Western P B 


Panhandle Prod & Refining__* 
lille: a Rl le I i 100 | 
ae EN, cb ce ccccesss . 
Park Utah Consol Mines..-.-.-- 1 
Pathe Exchange new--.--.-.-.- * 
65 SD tet 2 ay re. * 
Preferred A new__________- * 
Patino Mines & Enterp cts__20 
Peerless Motor Car__..__..--§ 50 
Pe Oe Oc ecctadseccess * 
EE a 100 
Penn-Dixie Cement ---------- * 
in 06 ben eceen} 10u 
Penn Coal & Coke.-__....-.-.- 50 


Penn-Seaboard Steel v t c- 
People’s Gas Light & Coke_100 
Rights 


Pettibone-Mulliken Co-___- 100 
First preferred __.....-.-.- 100 

Philade:iphia Co (Pitts) ...-- 50 
ES + « «61s onpidw ete 50 
es. acacnahtde 50 | 


Phila & Read Ccal & Iron_--_-_* 


ne ee * 
Phillips Jones Corp-.--.-...-.--- * 
i, a Soe 100 
Philip Morris & Co_.......- 10 
i aith wh amt bale eeee 
Phillips Petrvieum......--.-- . 
Phoenaiz Hosiery .-..........-. 5 
PR « atrtin oatinee eee 160 
Pierce-Arrow Motor Car... ~~. ° 
cn: 2 > @ inie aide 100 
Pierce Oil Corporation. ---_-- 25 
EE 100 
Pierce Petroleum. .-.--.-.-..-.-.-- bd 
Pillsbury Fiour Mills ._...-- ° 
EE A 100 


Pittsburgh Coal (of Penna) .100 | 3 
100 


Preferred 
Pittsburgh Sreel preferred _100 
Pittsburgh Terminal Coal__100 

a inched ated ipo nih ere 
Pittsburgh Utilities pref._..10 

Preferred certificates 
Porto Rico Amer Tobacco. - 100 

Class B 


SE aR A A SE * 
Pressed Steel Car.._...-.--. 100 
Se en ckncoate 100 


Producers & Refiners Corp. _50 


PKs + etc ae beecoeed 50 
Pro-phy-lac-tic Brush Co-_-_-_-- * 
Pub Serv Corp of N J pf -100 

the ietimmdhdds oie eS eb will 

7% preferred I on asta tate decane ise 

Pt tl. ocpancosnee 100 


Rights 
Pub Serv Elec & Gas pref. .100 
Pub Serv Elec Power pref. _100 


— Dh. cocschottowaneel 100 
>. 

Gatieakes re eS 100 
Punta Alegre Sugar..--.--.-- 50 
cane nasesu eine 25 
BH DOStOS 2 on csescces 100 
Purity Bakeries class A_...-. 25 
SD Tt thank ahee eee * 
«aia eceebased 100 
Radio Corp of America. .-.-..--- . 
Sa IES 50 


Rand Mines 
Ray Consoiidated Copper.-..10 
Real Silk Hosiery 10 


, >. ares 100 
Reid Ice Cream. .....-..-...--- 
pe ioe 
Reis (Robert) & Co-_...-.--.--- * 
First preferred __-...----- 109 
Remington-Rand---.--.-.----- * 
First preferred __..-.-.-.--- 100 
Second preferred __--..--- i100 
Remington Typewriter_...100 | 
EEE TE 100 | 
First preferred ___....--- 100 
First preferred ctfs_-_---- 160 
Second preferred ---.--.--- 100 
Second preferred ctfs_-_..100 
Die Be CIR cc cccccoosss 10 
ON UO» . 
Republic Iron & Steei__...100 
Eo dan doce cus 100 
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Reynolds Spring Co 
Rights 
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STOCKS 


January 
| | Low 





Par 
Reynolds (R J) Tob class B..25 
Class A... 25 
Richfieid Oi! of Calif 
Rossia Insurance 
Rights. ~~ 
Royal Dutch C oN Y¥ shares_100 
St Joseph Lead 10 
Safety Cable 
Savage Arms Corp 
Schulte Retail Stores 
Preferred 
Seagrave Corp. -- 
Sears Roebuck & Co 
Seneca Copper 
Shattuck (F G) 
Rights... -- 
Shell Transport & T rading-. £2 
Sheil Union O 
Preferred __. 
Sherwin-Williams pref 
Shubert Theatre 
Simms Petroleum 
Simmons Co 
Preferred 1 
Sinclair Consol Oil Corp... 
Preferred _ = 
Skelly Oil Co- 
Sloss-Sheffield Steel &i1-_- “ie 
Preferred 100 
Snider Packing 
Preferred _ 
South Porto Rico Sugar.-.-.- 100 


Southern California Edison .25 


Southern Dairies class A 
Class B 
Spalding Bros first pref. _- “100 
Spears & Co 
Preferred -_- 
Spicer Manufacturing oe 
Preferred 1 
Standard Gas & Electric 
Preferred 
Rights 
Standard Milling 
Preferred ~ 
Standard Oil of California. 
Standard Oil of New Jersey. 35 
Preferred - “ 100 
First preferred _- pe 


Standard Oil of New York. -25 

Standard Plate Glass 
Preferred 

Sterling Products 

Stewart Warner Corporation.® 

Stromberg Carburetor 

Studebaker Corp pref 


Submarine Boat Corporation -* . 
Sun Oil. 

Preterred 
Superior Oil 
Superior Steel 
Sweets Co of America 
Symington temp certifs 

Class A 
Telautograph Corp certif___. 
Tenn Copper & Chemical. -™ 


New 
Texas Guif Sulphur__-. 
Texas Pacific Coal & Oil__..10 
Texas Pacific Land Trust. ‘ -100 
New 1 
Thatcher Mfg 


Thompson (J R) 
Tidewater Associated Oil. 


Tidewater Oil-_ 
Preferred 
Timken Roller Bearing 
Tobacco Products Corp. --- ie 
Class A... 
Transcontinental. Oil 
Transue & Williams Steel_-_-._* 
Underwood Typewriter 


Union Bag & Paper 
Union Carbide & Carbon----_* 
Union Oil of California 
Union Tank Car 
Un Biscuit of America 
United Cigar Stores 
New when issued 
Preferred 
Preferred new 


s per share 
11912 124 


74 
63% 
42% 
5614 
71 
49%, 
118 
1358 
53% 
3%, 
6lle 


5Ol2 
41 
52% 
61% 
47 
116% 
12% 
51 
2% 
564 
44Ale 47 
284%, 307%, 
10712 10812 
1071, 110 
5844 
21% 
36%, 
10912 
22% 
10314 
3614 
131 1g 
108 


12314 
107 


154 173), 


119 12212 


“B15g 3414 


37'2 45%, 
14 20 
103 104l2 
13 13 
77 78le 
2012 235, 

106 106 
54 55% 
571g 5814 
7O\4 71% 
84 87% 
6034 
39%, 

116 


58 
37% 
1155, 
385s 
2 


3212 
3 


9012 
637. 
477% 
1191s 
53'8 
2% 
31% 
Ale 
195g 
114 
53g 
121g 
115g 
105g 
55le 
56 
49 6314 
141g 16% 
1500 2090 
17izg 2014 


“47 


én , 


291g 
8910 


27le2 
88l2 
78 93 
107 110%: 
113!5 11612 
4ig 47, 
15 1514 
45 A47le 
120 123 
3812 4314 
991g 10548 
53 «5612 
94 9814 


“9314 100 


128 


125 


83%] 


2} 9312 


February 
Htgh Low High! Low 


$ per 
98\g 12312) 


477 

31% 

1084, 10812 

10514 1084, 

575g Gil, 

Zllg 22% 
35 40 
108 110 

2012 22's 
100%, 103 

34%, 37%, 

12612 13212 
108 108 


160 176% 


12212 125 
“82% B4le 
38 
14lo 
103 
103, 
80 
27 


33 
12 
103 
1033 
73 
s| 21 
1104 105 
54 57\4 
5712 60 





7814 
&S 9044 
58 60'2 
B84 41% 
1145, 11614 


B4ig 
34g 


9614 
67% 
5312 
122 
55's 
3\4 
34 


32 ig 
3 


6212 
483, 
118 
5O0le 
2'2 
32!g 
4le 
20 
117% 
Ale 
Ol4 
124, 
lll, 
5614 
5614 
52'!5 56% 
14lo 15% 
1800 2100 
15l2 


21 
135g 
5 


1253 
1314 
12% 
57% 
5714 


"dig ~ 


277% 
8712 oon 
89le 95 
10712 1008 
11244 115s 
43 5 
13 15 
4514 48% 
121 1211. 
397g 49 
10112 11712 
52'4 55 
9614 98 


27° 


“93i2 97° 
128ig 1281, 


” Slo 4 


March 


pril 





100 i1llz 
136 
79 
6212 
43% 
64Ale 
7212 
5Ole 
117 117!2 
12% 132 
52'g 557% 
1% 3 
60% 64% 
4514 47i2 
28 304, 
1084, 1087 
10614 10712 
59 3=««66 
184% 21% 
37 40 
10812 1091, 
17'g 20%, 
99 102 
28 3612 
123% 133 
10412 10412 


155 173 


11812 125%, 
325g 34), 
36 
1319 

110 
11 12 
75 7R&le 
2414 27%, 

107 110 
55'g 58 
584g 
74 
&Y 
55 58 
36%, 39's 

1145, 11444 


“2ile 
7i2 
103 


‘te 
91 


B23, 
33g 


30% 
2 
10 11 
95 10314 
5414 67le 
33 OBA 
118 121le 
4914 54 
Zig 3g 
30 33 
3% 
2l!g 24 
107g 12%4 
41o 47, 
Slo 9 
lllg 
11 
5ily 


1275 
12), 
5734 
57\4 
63 
15! 
2200 





24%, 2 
8712 S88le 
83 925s 
100 1087s 
1111 1143, 
4 5 
127% 13 
461g 5412 
12212 123 
441, 52 
L11lg 1213, 
421g 5212 
96 102% 
86 95 
12914 135 


5944) 5f 
| 


53,4 


1091g 122%, 
75 
ri 
41% 
637% 


4812 
397% 
5812 
59 = «61 
47%, 51% 
1164, 119 
10% 124% 
534 56% 
1% 6212 
60'g 6812 


435, 44l2 
25% 2814 
109 111 

107 107!2 
5714 Gil, 
171g 1912 
37 

1108 

1612 

99 

25 

124 


106 10812 


159 19714 


P 1 288, 


34! 1 
2 78 
24%, 


107 
1014 
79% 
267% 
5g 1084, 
577% 
61'4 


747s 
91 
4) 
55%, 


37 


1850 1850 
17'g 


“ abig 


23's 25 
8712 
86 
9312 102. 
108 114le 
3%) ON 
12ig 
51 
12212 123 
4414 547s 
111% 
3834 44 


“35° 
13014 1403s 


BAlo 


105g! 


4913| 


High oe . a, tgh| Low 


share| $ per share $ per share'$ 


' May 
High 


Ju 
Lou 


High L 


Juiy tug tember 
90 ©6High Lou 


Hig hLow High Low 


Oct 


her 


ober 


November | December 


High Low High Low High 


per share $. per share s per share & per share $ he share $ per share $ per share $ ver share 


120 139% 
-ainindas 1g) 


50%, 
40'5 
65's 
567% 
545s 
12 
5514 
3 


=) 
4a 


53% 
2 
6435 


443, 46%, 
26%, 28!2 


10712 108 
5612 601g 
155% 18%, 
375g 4912 
109 110 
161g 1814 
9812 10014 
25'4 27% 
1247, 131 
10512 107 
1212 14) 


17314 19712 
40\2 42%, 
126 130 
3% «864% 
32 7 
1 


1095s 
615 
64 


‘8444 
. 


371 


2973 
2% 
105, 
9634 
575g 
27 


4/1192 


51 
444 
305g 
“- 
23 


Tle 





201} 


1234) 
6075 


1224g'112 


9934 11: 234 105 


ie 


129 


150 


139! 
178 


1100" 





10512 10812 
56 58! 
15% 17! 
45% 51 

109 110%, 
16 184 

| 97% 110 

24'g 28's 

113 1 

10712 107! 
115g 137% 

46 487s 

149%, 177 

36% 41 

12614129 
2% 4 


2 
o 


4 
., 
10414 
10 
77'2 
235g 
108 
58 
‘| 614%, 





80i2 
93 

513g 
36g 


303,! 


43g 

157s 

1023, 
59 

2618 
118 
49 


1A97 
107 


' 
~ 
—o 
oo 
- 


te 


DH r= OO 
to = 


~ 
i 


oot 


' os 





2434) 927 


547s 
1712 
90 
247s 
BSl4 
10019 


2 102%) 


114 
6's 
10 1548 
5234 587s 
12212 12312 
50 7il4 
12334 
4134 45le 
110 


92 7 85i4 Olle) 


971s 
99 
112 

5l4 

13% 
53 


1047s 
11444! 

934) 
15l2 
59le 
12312 12312 
48le 73l4 
11434 12412 
395g 43% 
10812 1151+ 


823, 
361 


92 
3712 


43 


2975) 
2107 


31lg 1377%| 134 
165 165 {170 


1437 
170 


244,151 
190 


2 


‘i 


1087100 113 


4875) 45'4 46% 
4112) 401, 42 
74'4| 63% 62 
5412) 48 5Ole 
54 52lg 56ig! 
123 123 


153 





«*4 
4534| 42 
2712] 


4314 


ig 434,| 42%, 431 
‘8 


261g 2812/ 
105 
561 


10712 10512 10612 
55 68 
1458 1644 
lol 523g 597%, 
i1i 8 110 11044} 1 
17 | 1644 18 8 
9812! 98 991s 
2715| 25% 28 | 2534 


65 

17% 

612 
103 A lg 
l6!2 18!l,4 
9819 10014 
27% 
13044 
10734 
157g 
5lle 


587 
= 
| 484, 57 
110 
16 
| 971; 


12 
\4 
4 


25'8 
1172 


15! 
49 


135, 
46 


107! 
17g 16 a4| 13%, 

45le 
35% 4012] 33% 395s) 387 | 
128 161 {128 13144)127121 


4214 


27'8 
129'4'126 
4h 52\4 
3019! 
17g 334 


sens 120 
3 
1140 161 
341g 35%) 


345, 3712] 2612 


at 
1088 
13\4 
80 


1712 


‘ ‘ 8 
106'4°10 10644) 106 
15 = 
77: | 77 
2634; 23 
108 |10934 1101s 
6314} GO, 645, 


63%| 62) 6444) 


2 
Ol, 


105 108 





95% 
us 


rp 
5712 


90% 
97 | 


cA’ 
ODOR 


06 


oo 
? 
? 


0612 
53 
375 3912] 331g 4 
32!g| 307, 
Big 31a] 28 

gs} 1l'g 12 
1224, 119! 133% 
6444; 603, 68 
¢ 36!2] S2ly 36%, 
1Z1 {118 


5424) 505, 
7 ea 


30 31 
3 Ble 
121g 12 


164 


5] 30% 
io | 


4" 
24 
10 
4 
7) 
L5ts| 
Ve 


87 
12148120 
10245; 9S 
118 {113 
Oly 


8G le 

104 | YG 1OLig)} 
4g 115%4)110% 114 
7% 9iol 6 Ble 
17%4] 1714 1714 1534 217, 
56le| 5414 577g) 5414 Sly 
12044 12215 22129/12014 123 
54! sl 45 50 | 43 50% 
13912, 1301g 1447g|133 14212 
43 | 42 45 ,42 43% 


79 
1614 
5312 

120%, 
49 
1211, 

4012 
1113 


90 % - 
| 36 


9412 


381g! 


“90 91 | 
35lo 37 


4 
103 


o412 3712 


934) 
7 735s) 


88%4| 


-|104 109 [10415 


34 10453 10834 


| 1427, 15012 ans 16012 


18712 


73, 
45 
37 
651g 


5234) 4312 


4953 
119 
9 

7012 
1 
85 


413, 
2453 


60 
1614 
5212 
111g 
15 
9918 
2412 
113 
1041s 
134, 
48 





"877 ig 
123 


10912 
Gis 
20- 
56i2 
123 
45!g 
25 
| 41 


1 


3278 
105ig 


190 


2/11053 134% 18 12912 194° 


24 
4612 
3812 
71 
477% 
54 
119 
131g 
79g 
14g 
10112 
42 
2575 


6314 
1812 
584 
1114 
17 
10054 


71 
27! 


122 

10514 
153s 
50 


41%,| 
13014 


a 


110 
14 
8212 
25% 

lll's 
6512 


6514 


9314) 


99 


361 


10814) 


5% 
11612|108 115t2!110% 112 [107 11019] 
i 





“| 38% 41 | d 











2 1547 162 
196 200 
25 2855 
19lie 
2375 
48 lo 
42\4 
65 
5514 
122\4 
15% 
9l1le 
3le 
O81, 


1901 42 193.7 | 
170% 15, 
1912) 
4810) 
3834! 
69 
61 
54 
1301 
13%] 121g 
867, 78) 83% 
17%) 1% 
9945; 87 
4212 
25\g 


1 50 
16% 


aate 
“57% | 

5Ole 
119 


“i 


“771 
2712 


41% 433, 
25l2 


661g 
2053 
5Ale 


612 
18 
515, 


1514 


7474| 
2053 
5644 644, 
R “16lg 2214 
991 10412 
25 2712 
115 126 
13% 
4815 


175 
97%, 99le 
2612 277% 
11014 117 
10634110 |___- 
121g 1412] 1212 
44 45 





3935 
13312 136 
ig" 
2214) 1912 293, 
9 714 111g 


1121!2'11012 11012 
Illy 16 


40%) 40° 


244 


8 
89 
98 
5Ale 
39's 


103 
564 
40 
3 307 
212i 2 
s 13 12 
2 14312)133 
8710| 7812 
a 4) 4034 
12212 
595s! 56's 
47g) 3l4 
3319} 30%, 
100%5/ 100 
Ig} Big 
| 21 
9 
378 
lll 
15'g 
95g 


9934 
3ly 
18 
10 
3% 
7% 
14 
85g 


23 
lll, 
6 | 
15% 
1714) 
104g 


"Bain 
70 


5475) 
‘ 7494) 


181 

90 

24 

bated 

13714 
11755 

1237s 

16 

‘ 50 

6012 6612 62's 70 
123 2114 125 
44", 4812 45 53%, 
129%, 15412/141 152% 
435, 46: 35 | 42\2 46 
108 12112115 12712 
ws Seting 4014 


325g 3535 


105i6 1071 4 


1o71. 1087 


1403 1403, 


109° 
1 


-~ 109 » sé ~ {Spy ee 


19312/188 20012/189° 


| 
| 
hate dete taee et +m ee 129 ‘V6 ‘ | ‘. |. a 
United Drug 159 17114/162 167 164 1827s!170 179 168 17934|177 19614 


First preferred 
United Dyewood 
Preferred 
United Fruit - 
United Paperboard Co 
Universal Leaf Tobacco 
Universal Pictures Ist pref_100 
Universal Pipe & Radiator___* 
Preferred asheccke 
U S Cast Iron Pipe & Fdy__100 
Preferred 16 


Preferred new 
U S Express Co__ 
U S Hoffman Machinery - - - -- 
U S Industrial Alcohol... _100 
Preferred 10 
U. S. Leather w i-_ 
U S Leather class A wi 
Prior preferred wi 
U S Reaity & Improvement___* 
U S Rubber 10 
First preferred 1 
U S Smeit Ref & pune... 
Preferred 
U S Steei_-_- = agneegeeer |” 
New wi 
Preferred 


Preferred 
Utah Copper 1 
Utilities Power & Light A____* 
Vanadium Corporation 


5812 60 

6 6 

49 49 
11312 1197 


991, 
33 


98 
2712 
813, 90 
202 2281s 
1137, 115 
53 607, 


Bs 215 5678 
Tle S2le 
1085g 106 334 


61's 65l4 
5634 6212 
107Z's 110 
333g 367s 


59l4 


11312 1132 
27-2914 


37 ©3934 





5812 60 


114 
165g 


100° 


12314 
17 
1011s 
29 34 
84le 88 
208 225%, 


51 


58 665s 
591g 67\g 
10744 111 
3434 365s 
46 47le 
1557, 16243! 1 
1123 11633 
129 130 
68 7O0le 
124% 125 
111 11319) 
2714 307, 
3812 44lo 





16234 16915 
59 60 
7 


1223, 
1655 


57g 
118 
1612 
100 10112 
30 8 37'4 
83 90 
207 224 
1112 1147, 
5234 5912 
‘54ly 
88 
11012 


52 
69 
4}108 


55 584 
595g 66le 
109 1114 
35 42 
47%, 49 
5612 16714 
11334 12114 
129 1303s 
7012 S2le 
125 125 
112 112! 
277g 3012 
421, 52le 


Ma | 





5914 60 
5 614 
38°, 40 
120%, 130 
19 19 
10212 1034 
295g 3615 
8612 90 
21414 234 
1131g 1143, 
5314 584 
1512 1612 
84 855s 
23, 2%, 
525g 6134 
72 8012 
10714 10914 
54 57% 
55%, 651s 
10714 1114 
365g 393s 
4714 49 


119 
13012 13314 
74 78 
124 1 24 





5853 597%. 
42 
13512 
i9 


40 
127 
19 
1021, 
3244 
96 
246 
11512 
64 


i637 
2934 
88 

220 

113 
5314 
14lg 
81 


1 


HRle 


os 


74 
10814 11015 


54le 58% 





49% 52,4 
10614 10712 
36 = 374% 
47le 4855 


165lg 17234) 16453 176 
1247g| 1184 1255, 


130%, 1331, 

7512 80 

125 125 
115 
34 
48lo 


1 2612 134 | 
1612 17! 


100° 


6014 
161e 
$823 

2%, 
55 = 627%. 
74 741» 8144 
11012 114%, 


697s 
2 14% 
93! 

312 


28 
96 
6215 
5243 

34 10412 


3654 


“27% 
95lg 
5534 
3714 
$5 


35. 





22012 23912): 
114ls 11612) 


40% 
| 89 

B44 
| 481g 


3| 12914 14835 1434g 16012 


3| 133 


“115 


30 
48 





2010) 


Q43,| 


13512135 


85 

4 12634 

ts 2124 
21% 
5634 


2 





5912 COig 


171g 
9L 9614 
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5l1ig 
7614 807 
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1610 
3612 
95 


4633 


38le 
50l, 


51 


85 
126 
120 

3014 

514g 55 


88 
130 


2043 


593, 


118!e 
1944 
4612 
9944 

615g 65%, 

5843 

9444 102% 

433, 


1367s 
12612 


3212 


5972 

612 
40 
135 
21 


98 

2433 

8612 
196 


4) 11312 


1644 
90 
34g 
4a 
71ig 
116 
181g 
45 
100 
583g 
4912 
O81, 
3612 
49 





1285s 
135), 
90 





29ig 


6633 
7 


4044) 


147 
23 


100 
2812 
91 

214 

115 


‘191g 
933, 


1135 





591g 60 
47 
1437, 
20 20 
60's 6624 
9714 99le 
24 

86! 2 


40 


314 228 
‘8 12: 


905g 9312 


34g} - 


5334 
775g 
118 
245g 
51 
104%, 
64 
577 
1027 
41 
5ily 
1545, 
138l, 
93 


315s 


-| 1: 





46%, 514, 
73 8744 
11614 118 
2212 25le 
49 5435 
10334 10612 
59 
4714 
9234 


5618 
OQ9le 
4419} 


37 
4812 50 


il: 301g 1475 oR 


135 
923, 97 
27 127 
12712 140ig 
29%, 307, 


13815 


5lig 54%) 5034 581s 


593, 61 
| 4212 27 
137% 1471 
191g 22 
62 7Ale 


9634 10112 
221. 


9 





51! 
104 
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58 
106 
4873 


ms 
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97 

4314 
| 50 
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1377g 1411, 
97 97's 


137 162 
29 30% 
535g 671s 
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revenue of the public utility companies ‘which, , have » for 
the first time exceeded $5,000,000,000, according to: a’ survey 
just completed by Pynchon & Co. The survey says in part: 


Of this enormous total about 35% was derived from the electric power 
and light industry. In spite of the gradual reduction of rates charged 
consumers for this class of service, the gross revenues increased from 
$1.569.000,000 in 1926 to an estimated gross of between $1,750,000,000 
and $1,783,000,000 in 1927. ‘The gross revenues from the street railway 


companies and the telelphone companies of the country are almost identical 
for the year, each being slightly more than $1,000,000,000. The manu- 
factured and natural as industry combined had a gross revenue of about 





) 
| January | February | March | April May June Jul August | September| October November | December 
STOCKS - High| Low war High|Low High\Low High\Low High\Low High Low High Lew High\Low High\Low High|Low High 
al ae a Ss Re ote 
Par \$ per share $; per share\$ per share|$ per share ry per share $ | per share er sh 

Van Raaite____.._-......-.. See nar e e *idts| 12, 12 | 10% 11 | 10lg 13 | 10% 13 |° me aol Bla — . ta, ar eer & on $ Ole 
First preferred _-_-_-_-__-_--- 100 ers, 547%, 63 50 5512] 58l2 60 | 53l2 5814] 4810 56 49%, 5353) 48 50 | 47 48 | 44 48 | 42% 45 

Vick Chemical certificates_..*| 48 5753) 54 58 53 5718) 53!2 57%) 5514 582 5614 6353) 55 587| 5514 5734| 555g 5934] 551g 59 56 6212] 58ig 617, 

Victor Taiking Machine-_---_- *!| 38 3812] 33% 38 35g 3712) 36%, 41 3514 3912] 3212 37 32 3512] 331g 3634) 343, 3814] 34 4014] 393, 5012} 49 5453 
Prior DR. icssnceda 100 | 98 99 | 97 991s) 98 991g) 98 10012) 98 9812) 98 9812} 97 98 | 96le 97%) 97 98 | B6lg 97%] 9714 10219 100 | 10212 
Convertible preferred ___ 100 90 9214) 90 91% 92 | 90 9614) 90 9343] 90 9033] 88 9014] 8712 901g; 8814 9012] 87 91 9212107 | 1043 1113s 

Virginia Carolina Chemical__* 95g 10% 95g 1034) 73%, 9%) 73%, 938) Tig 8lg] 75g 1114] 87% 1312 1014 145g] 111g 1519] 93% 12%] 934 14 125g 1434 
7% preferred ........---- 100 | 84's 87's) 83 87%) 74 8253) 74 795s!) 74 76!g} 73 82 | 79 87%) 85% 8912] 85 90 8412 8614] 851g 91 | 8753 90%, 
6% SS SS 100 | 32% 3514) 33\g a 275g 337%) 26!3 3014) 2614 284) 2714 357%| 31 38%! 36 4234] 38%y 3714 41 | 371g 4714) 4333 48%, 

Virginia El Pow pref (7%) . -10@ | - - -- Miles on --- ----| 108% 108%4/108 108%4/108 108 |100 10912/108 108 10712 sorts 

ce ees | | er eer ees Oe ee ee ee 22 272) oie Goigh-222 2227 
rginia Iron Coal & Coke-- 1 é age < 50 | 48 5014] 44 485s] 401, 43 | 4 i 393, 41 | 3610 “38 36 
DRinERE 6 sitinanansene 1¢0|.... ....| 76 76 | 74 7% | 72's 76. | 75 76 | 70% 7212] 7014 715 o. 41 | ait a SPR Re ee 

Vivaudou (V) Inc_----_-- _* | 3212 35%) 335g 3512] 33% 34%] 32le 34%] 3315 351 3914) : ‘ Sl oats ao | 21k 27 | aah Shul Sou a80 

) oA] 29°S 4 34% 2 34's 8 351g] 30% 3914] 2434 3333) 267 30 | 261g 29 | 21ly 27 | 228% 2514) 20%4 23% 
— bc nbGedoscsson 100 wt st 108 108 {104 10612| 105% 106%) 10412 1071s) 10514 Aig 100 10714 99 101%|100 10112! 97 102 | 99 100° 95 98 
al aia ee tes ie Se - EEE! Sa SE VT ne ety Sit, cere: 

Vulcan Detinning--------- 100 | 1612 24 | 21 27— 20ig 26 | 20% 2912 203, 25 | 22% 42 | 35 “133° 31. 46 | 300 39 | 25 35 | 26 Bll, 
Preferred ---.------------ 199 | 90 106% ates tas 105 106 {106 11812)105 106 |104 118 1111p 11612 113 30 113% ona 1008 > 99% bt S an 
Class A-- 100; 16 20 -- ----|---- ----] 20 20 |---- ----| 20 20 | 38 38 | 28 59%) 285, 3612] 2712 3012] 20 27553| 23-26 

My Leen 100 |-5 5 ya'| Bq ws | Bia “Ba-[33” “aul 30%, “Bael"D0T, Tiel aa, doxl St 23,13, Balie- sacl ise : 
aldorf System- -- -- mm. 2 “a 21% 3 22 2284) 208, 22%,| 2014 2115] 193, 2034] 1934 201e] 191, 2014! 19 Zllal 191e 20%) 194 20 

Waiworth Co-_-_-. -* | 18 2084] 19!2 21 | 20 24 | 20le 2412) 20!g 22%) 18 20384 1715 19° 17\g 214 ists = Ww. He iste ton + tite 

Ward Baking class A__-_---- *|---- ---:|---- --.|103 10512] 8915103 | 90 95 | 95 991g/100 105 |106 106 |110° 118 114 118%/114 117%:/110 117 — 
Class B----.-.----.---- *| 29 3312] 29'g 33%) 21 32 | 19% 25 | 2Ole 22%) 17lg 26lg) 24 2714) 22 2614) 24%, 31l4| 25lg 31%] 295g 335s) 25% 302 
Preferred _____-- ..-100 | 913g 93 | 92I2 owe 895g 94 84 90 86 88!4| 85 871s] 85le 91 891g 927%] 92% 9714, 94 97 95 10014) 9612 10014 

Warner Bros Pictures a _.-10 | 371g 4512) 38 45 235g 4114) 28 41 3314 38 2414 341s] 20 27 21%, 2653] 211g 30 231g 2912) 221, 257, 1814 24ig 

Warner Quinlan ------------- *|---- -.-- ---- <---|-- 2612 2812] 24 27 | 2512 26 | 2412 26 | 25 26 | 2419 257%) 25ig 3134| 2012 3412 

Warren Srothers--------- _*| 65 69 68% 9044 76 «8 4l2 81% 80 87 | 80 841s] 79 9453] 90 11335|109% 1341e/122 150 |147 180 |141% 178% 
+ maps --------- 50 |---- --- meee ee |” SS Ses ee eee Peer ee ee ee ee 

ights_-----.-----.------ neon werslopae. oppatmce. pheeloens @<dsibber seewlegse sepclcnes carcleant. camtiteemaeamlens> angsicise: 4240 Me 

Warren Foundry & Pipe____.* a se aecitentl.. aenhiahas. anew ee ae ae 3, § lo 243 ‘ Ol. 9) ‘ 

Washburn Crosby pref. ____100 |10712 10712}109 109 |___. ~--~|10814 10814}108*4 10814)10814 109 |____ ~ ms : Es. hat 1088 109" a 7 ea ee } ee 

Weber & Heilbroner _*] 5612 58 | 58l2 60%) 58ig 62 | 59 Glle| 6lls 7353] G8le 77%| 71 75%| 73  76%\.--. ..--|---- ----|..-. -...Jec-- ---- 
Dah iiss - caged - spb saee Didi bochbcsed chkDbbe Aba DBbslocch ctaulpces cxccieqie nuke tae Lee) cee 6514 732 
PRIMED. . bidgccnene res EG. KPNI. ce: RIA peers, OR Te RR Ga, ONES Me 2103, 10212'103 

Weils Fargo Co : eb | ep REen Rie enim Pane ge 3g lp 13g] lig Ile Pout) wareseh =) 3: 7) 1% tg 

West Pean Electric Co A- _* | 977g 102 {10112103 |100 102%4)102 105 {105 110 [10314 107 [10512 1097g|107 111 |106%,110 |1043%4 108%, 10612 1093,) 108 109 
Preferred certificates ee 102 1075s|10512 107 {105% 106/106 110 {107 109 |108 110%4)108!4 11144|108 11112|110 112%4|108%g 112 |108  111%/110 112 

Pn Gk, oe 4a neon oe au ctiwebss hus débnn Med lb eh seeole ase. aeons: shee A we emetneans eanctiiele (etiiin 3, 

West Penn Power pref 7% __100 jill 114 |1i2i211312}113° 115 [114 115%2]1148,118 [11112117 [112 11594/113ig 115 |113ig 118 {11412 11614|114i, 117 115 117 : 
6% preferred __ 100 |10012 103 |10112 103 |10214 10612}104 1061g}10414 107 10514 108%4)10414 10734)106 10734)107 10812/106 1084/1061, 109 | 10753 111 

Western Dairy Prod Cl A _- “ etait eeuignten: > Poets Sp Yay Ch eA Was tre: eet oe yA) eae 55lg 57 | 53lg 5634 
REED Jaa Ubahw lew dedes wt Slee se caccloece cocn|ecse --- ike “Usadibeeor saptlones tihdithis 3 « da dihehe @ cab ceinks ban ate ide 26 283g! 2414 2614 

Western Union Telegraph 100 |144!2 15012) 14753 1547/1462 157 |150 16044)152 165 |1581217012}159 167 |162 167 |1597,165 |158 1637|1591!2172 |166!2176 

Westinghouse Air Brake 50 [13312139 |13512 15514148 15734] 14612 15434/148 17053/166 1793g/168% 18112] 175% 187%4|182 198 Bete eyed, - 

ee re ree |S eee OE, add) duebhen dh ) hilo ed ot) i it eb. anesleake. cane ‘ _.. -.--| 465g 5012] 40 477 | 405g 4833) 45's 473 

Westinghouse Elec & Mfa___59| 675s 70%| 68i2 75%| 7153 765,| 71ig 765s| 7153 77%| 73 77'g| 7312 88%| 7912 89 a3 89%| 761g 88%] 77 92141 se, an 
First preferred _ 50 | 82ig 83 | 82lq 33's} 82 S85le] 84 S84lg) 84 90 188 89 86 «691 887g 91 89 92531 90 9012} 89 102 | 9634 1037 

Westinghous- Eiec Instrum _* | 15 1714) 16 184g} 1614 18 16's 174 |) 15 1612] 1314 1512] 134 15 13 1334) 11 14 Llly 1414] 12 141g} 12 l4lo 
Class A- * | 3014 345s] 32'g 3314) 33 34's} 33% 3434] 315g 34 3llg 32 30 32 3014 32 31 33 3012 307] 30% 33 | 30ig 32 

White & agle “Oil & Refi ning..* | 25%4 27 2614 27i2] 2412 2673) 22 2434) 22'g 24!2) 225g 24 2210 23 221g 2314] 22 2324) 21lg 22le] 2llg 2312] 20 22 

White Motor. 50 | 5334 5714] 541g 58%] 45% 58's| 4553 52 | 46 51 | 36t2 472] 36 41%) 37 4112] 38 45 | 351g 39%) BOl, 3612] B44 41% 

White Rock Mineral Springs.* | 26 285s] 2714 3212] 29 32%! 30l2 3612] 31 3378] 3214 35%3| 325g 35le] 341g 3814] 3514 4112] 38 397%] 361g 3834) 3033 33% 

White Sewing Machine, pref.* oe ae 2Zllg 252} 224 297g) 2914 41!2} 40 S5Ols| 441, 4934) 33 5314) 44 51 B5lg 5134] 3614 40 B7'g 463, 
A EP Spree EEE 47\, 59 | 46 49%) 47 49%! 48 50 | 5014 54 | 5214 57 | 543g 56 | 53 57 | 55l4 5712] S3ig 59 | 53 55 | 544 56 

Wickwire Spencer Steei * lg 7g lg lig 5 l'g 5g Ol 5 34 Ip 4, lo 5g 3 lo 2g lo ig lo lg | tat 

Wiilys-Overiand _----- 5 | 1919 237g] 2012 244g) 20ip 2445) 195g 23 195g 2154] 16 2012) 1614 18t2] 163, 1844] 141g 1744] 131g 1610] 145g 1814| 15's 20 
New preferred _-.....--- .100 | 91 95 | 89%, 92's] 88 92%) 8914 91 89!g 9Ole! 87 1 89 89%) 89 96 87 9514] 91 95 Mlle Q4ie] Dllg 94%, 

Wilson & Co new------- *] 111g 141g] 125g 175g] 1lllg 154g) 105g 1314) 10 1314] 10% 13 101g 1119} 103%, 125g] 105g 1314] 1lllg 12%} 10!g 12 105g 13! 
i Pe. Sb eandes ad * | 2614 315s oar 327g] 18%, 291o} 1814 2144) 1614 24%) 21 23iv} 2 2234] 20 2312] 213g 25%) 22 24%, 201g 24 191g 22% 
Preferred new_...------ 100 | 76's 8153) 7T5lg 8454) 62 8073 58 67 60 7072) 60le 67191 6312 6610] 641o 7234) 69 73lel 68 72 6Glig 6914] 63 67 

Woolworth (F W)-___.----- 25 |1753, 1841, 1181 * 19234! wo % Ha * 4 | i ng aid ok — er . 
New when issued - [147% 12 — 'g| 120 5g 1204, Ste 1284g| 12614 1443g}136 1454/1328 14412)13853156 |1561g 17412|1691, 192 [17214 19158! 17553 19724) 18914 19812 

Worthington Pump & Mach100 | 2012 oto Z2ilg Silly) 25 31 291g 325s) 30 40\4) 33%, 46 3412 39%) 3lig 3814] 33 36%4) 26 343g] 2554 33%] 2634 32! 
i... eer 100 | 46 481; 53 52 5412} 5l 5312) 52 5912) 57 Gils} 52ig 56 54 55 52 53 ‘ 46 5134! 44 51 
Preferred B_- 100 | 40% 4212| 40 45 | 41 4412] 425g 4510] 42%, 507%! 51 5412] 48 50%) 45 45%] 4244 46 | 37 42 | 3712 4514) 38 = 45 le 

Wright Aeronautic. ___-.---- *| S0le 3514 7 30 3212) 30 33le| 24!2 3149) 2714 39 34! 4234) 3614 40%4) 38 58 51 6078| 47 6012} 494, 5812 56le 9454 

Wrigiey (Wm, Jr) » * | 5O7g 5234] 513, 52 | 5l5g 52le) 517g 527g) 52le 5414) 52 54 53\q 5734) 523g 56'4] 5514 64's) 61 6712] 64 68 65'4 7244 

Yale & Towne 25 | 7014 72! 1 72\4 75 74% 76 74\4 77 737, 80 78le 81 79 #8 82 82 84le/ 80 84 77 82 74 77 73 «675 

Yellow Truck & Coach - din ill 10 | 25 297, ‘8 25's 203;' 25 281g! 25le BOlg] 273g 2972] 26%, 3344) 29% 3458] 301g 40 321g 353g] 261g 347g] 2624 3154! 305g 3553 
een 100 | 94 99 94', 99 | G4lg O8le} 89le 95 | 92 96 94 99 9712 9953] 831g 977] 87 9444] 8612 G1 8612 91 | 874 91 

Youngstown Sheet & Tube- > 85lg 99 | 86's Qile! 89 9714) 86 Hig 97 } 86! Ig SU'o| 813, GO | 82!y BS84,4| 855g R954) K4 88’ 80lg & 86le} S214 8912} 8Ule 100! 
a Ex dividend 1’:9 shares o T. hesaperike ¢ orp. tuck b % share common stock and }4 share preferred B stock. c Ex- divide snd 100% in stock. zx Lx dividend. 

To Nn 7 Tv 4g Pe] rl v4 
COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1927. 
P bee et @uc gern} ree, | ne a > Be mee 

’ At January \* February March ' April ay June July * August” | September| October | November | December 
BONDS Low High\Lowy High\Low High\Low High\Low High\Low High\Low High|Low High\Low High Low HighiLow High|Low High 
a one GR. wncesd 1960 = 10078] 10012 1005s|100%g 1011g| 1005, 1007g| 10034 1007s) 1007, 10114) 1011g 10113) 10024 100% 101 101 |1007g 1007g|1007%g 10114} 1007 101% 
SEO n soocoeesoeocsse 18 Dg. pccclocne anmaleae acdslenced Besaleodese sbeclesse sb0sleeee Sakeleses S2501SCRS SORES SSe 25eREkm GRO 
4s Corporate stock - _ ..1964| 10212 10212)..-. ---- 1021g 10414|1047%, 105 | 104g 105%|.... -.--|104 104 |1031g 1031g|104ig 104% 1044 10434)10412 10412)... .... 
4s Corporate stock ....1966).... -—- ~~} 10253 10253|1025g 1025)... ----|---. ----|---- ----|---- ----|---- nnn |neee cee nfen ne cere lerrr ceecieren cone 
4s Corporate stock ~~... 1972) 1027s 1027| 10253 1025s}... ----|105%4 10514)-... -~.-| 10453 1045s|-.-- ----|---- ----|---- ----|-n-- -ene|eenre enne|ene- <--> 
4148 Corporate stock..._1971|._.. __-_|..-. ~---|10712 10712|.... ~.-.|10912 10912] 1091g 10914)... ----|---- ----|.--- ----|---- --~-|---- ----|---- ---- 
4%sCorporatestock July 1967 | 106%, 106%4| 10653 1065s)... -.-- 109 10915] 109%g 109%4|_... ....|1071g 107%!__.. ---.|108 108 |108%4108%)_... -..-/1091g 10912 
4s Corporate stock. ___1965| 1065s 10653|.... ...-|_--. ----|---- ----]10914 10914]_... ----|---- ----|10714 10714/ 107g 108%)_--_ --.- 1085g 1085g}.... ...- 

4s Corporate stock _ _-_ 1963/1064 10612}_... ..-.|107 « 107 |108% 1083g|10812 109 |108!g 1081s/107 107 |_.-. --~--]107% 108 |1081g 10812/ 108% 1087, / 108% 109 
46 registered _.......... DBblence casclecce casclecce ccocleces coccleose cosuissan once) SOM Dil nes caceleewe ocssleces ceeslast= =-05186se) none 
4% Corporate stock. _..1959 99 | 9914 99%)... -..- 10014 1005s] 1011g 1015g| 10012 10012| 10012 10012] 99% 99%|_... ----|100%4 100%4| 100% 10114/1007% 101% 
(Eee 99 99 |...  ---L]---- ----]---- ----]101 101 [10012 101%4)---. ----]---- ----J----  - nnn] en ne nnn nlonne an~nJenne ~~~ 
4% Corporate stock....1958) 99 99 | 9914 9914/1001, 10014|---- ~~~] 100% 100%4| 10012 100%|---. ----] 9912 9912/100 100 |1001g 1001) 100% 1007) 1011g 101% 
4% Corporate stock. _..1957| 987% 100 | 9953 995|_... ....|---- ----|101 101%4|.... -.-.|---- ----]10112101%2/-... ~~-.|100% 100% 1007g 1011g}_--- ---- 
4% Corp stk registered _-1956| 98%, 98%|_... _...|--.- ----| 9914 9914|10012 10012|-... -...|.--. ----|---- ----|---- ----]---- ----|---- ----|<--- ---- 
Se EE SE, Scncs ccstlescds aorctines exculonse ot Cueto, oN cs enetiband| sedsléeas Laleicons, &OouaLens aaa 
4s Corp stock..._Nov. 1957| 10553 1067| 10614 10653| 10612 10612) 10853 1085s| 1084s 1085g| 10712 10812)... ----|107 107 |10714 107%j..-. ----|107% 10812].... -.-- 
4s registered _.._- Nev 1957|_ co oe i ee.  scaslneee sencinete spacsizede -eeeleses osnulne 7m haha mae 
4%s Corp stock._--May 1957| 105% 107 | 106%, 107 |106i2 108 |10714 10714] 10814 10844)108 10814)10714108 |-.-. ----|---- ----|---- ---- 107% 10812] 10812 10812 
I sn tn an Gets niche 106 106  aeslacee eanalioade aamnibadn. mamaleons..meceisete, eneleshs” bonédibeed asst cag) berblinees leanne 
3%% Corp stock..May 1954) 897, 897, “90ig 9012) 91 91 92% 92%) 9253 93 |... ----|---- ----] Dlg 91%] 93 93 |--.. ---- 93 «93 931g 931g 
3%% Corp stock..Nov. 1954) 897g 897%|.... -.--| 91l4 Q1lgj/---. ----|---- ----|---- ----|---- ---- 92 92%] 9112 9lle} 93 93 |-.-. -..-| 9314 93% 

New York State Canal 4e..1960].... _...|/_...  ....]1025g 1025s]-... |... ----|---- ----|---- ----[---- ene - fone e nee] ene mmm nlenne cene[eore o-oo 
Canal impt 4s_......--.- a te pnaclone.wendlecne abecleehis eiaulcdes Uandltesd (aaeegeeae 30ers eee see 
Canal impt 4(s.......- ay Tope Epa re es ORE: Cen eee ee a cae 
Highway Impt 4¥‘s- ---- a I a i el aia le al pF LS CIE ocd: ctica rks Weld welin sosc’etend Sabb Sesh “cubet hues a 

=a 
. s¥2a2 Group— 

Gross of Public Utilities Exceeds $5,000,000,000 for | Electric power and light---------~..-------------------- 61.783. 000.000 

4 . 7 Bisest SANWAIS. on nccendsccnespeeenesesnebocceraccesoss ‘050,000,000 
First Time, According to Survey of Pynchon & Telephone... --------------2----------20-00077007 777 1:030-000'000 

s s 7 VIANTIULACUUMIOCM BGS «ee we em em me ee ee eH ee ee eR ee Ree , , 
Co.—New Records Established in*1927. Natural gas-=--- POA ib LPs GAINEY ACMA MIAT LA TR. Be 300.000:000 
GlOSTADN . . - cwcccccnccecccccccscccescseccescosccecces ¢ ,000 
_The high level of industrial prosperity, in the United States | Miscellaneous_-----------------------------------+---- 157,000,000 
during the year that has just closed is reflected in_ a ll EP RIE te CT a as $5,000,000,000 


The enormous magnitude and rapid growth of public utilities naturally 
calls for a great amount of new capital year by year. The total of cor- 
porate financing in the United States in the year 1927 ran above $7,000, 000,- 
000, which is a record never before approached. The public utility roup 
required about 38% of this total, or approximately $2,750,000,000. Of 
this amount nearly $2,000,000,000 was required by the electric light and 
power industry. Forty per cent of this huge sum was issued for refunding 
bonds previously outstanding. More was used for retiring other securities 
at the time of purchase and merer of properties. Finally, enormous sums 
were used in the construction of new facilities for generating and dis- 
tributing electric current. The property and plant account at the close 
of 1926 was approximately $7,905,000,000 and at the close of the past 
year $8,675,000 ,000. 





Briefly, this apportionment is indicated, in preliminary estimates, 
below: 





In view of the enormous present consumption of electrical energy, one 
might raise the question whether the industry would grow as rapidly 
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in the future as in the past. An examination of the situation reveals 
the fact that the prospects for future growth are most promising. In 
the first place, the use of appliances by domestic consumers is in its in- 
fancy. In the second place, a large part of our rural population remains 
to be electrified. In the third place, the central generating stations are 
rapidly supplying industries with their power requirements. At present 
over one-half the power used by industries is generated in local plants. 
The electric light and power industry could easily double from this class 
of business without any increase in industry or growth of the country. 
In the next place, the electrification of railways, particularly in suburban 
lines and in systems having dense traffic, is well under way. The Reading 
Co. has plans matured for the expenditure of $20 000,000 for electrifying 
a@ part of its system, starting in the year 1928. The Boston Revere Beach 
& Lynn R.R., operating in Greater Boston, has plans for spending $1,- 
000,000 in electrification. The Pennsylvania Ry., and others, are either 
expanding the electrified portions of their ‘systems or are making a study 
of the advisability of such expansions. When we add to all of these things 
the rapidaly increasing use of electricity in the industries, particularly 
in the electro-chemical processes, it is clear that the use of electrical energy 
will greatly increase in the future. 

Production of electricity, including that of tractions, has reached 
another new top, the estimated total for 1927 approximating 80,000,000,000 
k.w.h. for the first time, contrasting with 73,791,000,000 k.w.h. in 1926 
and 2,500,000,000 k.w.h 25 years ago. October's roduction from public 
utility power plants created a new monthly record at 6,904,000,000 k.w.h., 
and indications point to 7,000,000,600 k.w.h. having been reached before 
the end of 1927 in the attainment of another new monthly record. 

Plant capacity is now approaching 27,000,000 k.w., comparing with 
25,398,385 k.w. a year ago and 5,576,000 k.w. in 1914. In keeping 
abreast of the demand for electricity for commercial and domestic pur- 
poses capacity of public utility power plants, including tractions, all 
over the country is constantly being increased. Generating capacity of 
these power plants has increased 5% over than of Jan. 1927. 

One of the most interesting developments accompanying the growth of 
the public utility industry is the increased participation in its securities 
by insurance companies, which, according to a recent estimate, now hold 
approximately $831,000,000, an increase of $550,000,000 in four years. 
Quite in line with this interest shown is the fact that American universities 
are also recognizing the merit of public utility securities by making sub- 
stantial investments therein. Harvard has over $21,000,000, or 35% 
of its total investment funds, in public utility bonds and stocks, while 
Yale has 22% of its investments in public utility securities. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Interest in the New York Stock Market has centered to a 
considerable extent in the copper stocks and rubber issues 
the present week, the sensational advances in Greene-Can- 
anea during the early part of the week and the equally sharp 
decline and rebound on Thursday focusing attention on the 
group as a whole. Fluctuations in the so-called specialty 
group have been particularly wide and motor stocks, have 
generally moved forward to higher levels. On Wednesday 
and again on Thursday selling was particularly heavy, the 
transactions exceeding more than 3 million shares on each 
day. The noteworthy features of the week were the Stock 
Exchange’s monthly compilation of New York brokers’ loans 
showing that the increase in December had surpassed all 
previous records and the new high record for New York bank 
clearings which was established on Wednesday at $2,226,- 
000,000. 

Motor shares and copper stocks assumed the leadership 
of the market during the abbreviated period of trading on 
Saturday and a number of new high levels were established 
in each group. The outstanding feature was the strength 
of some of the lesser lights, particularly Hudsor, Studebaker, 
Dodge, Hupp, Nash and Packard; the latter reached its 
highest peak since listing and Hudson soared upward about 
2 points. Copper stocks were active and strong, Greene- 
Cananea advancing 2 points above its previous high at 151 
and Calumet & Arizona bounding forward more than 3 points 
and crossing 119. Railroad stocks moved within a narrow 
range, though New York Central continued in sharp demand 
at improving prices and Southern Railway made a net gain 
of 2% points to 14824. American Can was fairly strong and 
moved up about a point and Du Pont gained about 2 points. 
In the final hour local utilities moved up with the leaders, 
Consolidated Gas advancing a point and again crossing 125, 
though Brooklyn Union Gas, following a substantial gain, 
again turned downward and closed with a net loss. The 
New York Stock Market was closed on Monday in observance 
of New Year’s Day. 

Bullish activities again dominated the market as trading 
was resumed on Tuesday and many advances ranging from 
2 to 9 points were scored during the day. Copper stocks 
continued in demand, Greene-Cananea making a vigorous 
advance of 6 points or more and crossing 157, followed by 
Calumet & Arizona, Anaconda, Kennecott and American 
Smelting & Refining with substantial advances. Stee] 
stocks were practically at a standstill, though Inland Steel 
made a new high above 63 and Colorado Fuel moved forward 
about a point and a half. In the railroad group St. Paul 
was in strong demand and Erie issues were active at improv- 
ing prices. Ches. & Ohio advanced 1% points; Atlantic 
Coast Line gained about a point; Chic. & East. Ill. pref. ad- | 
vanced 5% points;]fand,Texas-Pacific bounded upward ' 





31% points. Motor shares were among the outstanding 
strong stocks, especially Packard, Paige-Detroit and Dodge 
Bros. In the final hour rubber stocks moved up with the 
leaders, both Goodyear and Goodrich closing with substantial 
gains. Trading moved at a rapid pace on Wednesday, the 
total turnover exceeding 3 million shares. Speculative in- 
terest was again directed toward copper stocks, Greene- 
Cananea selling at a new high at 161, though it slipped back 
to 152 in the final hour. Rubber issues continued in strong 
demand and moved vigorously upward under the leader- 
ship of Goodrich and Goodyear, followed by Ajax and United 
States Rubber, both closing with substantial advances. 
New Haven was the outstanding strong stock of the railroad 
group and was pushed across to 63—its top price since 1916. 
General Motors was down about a point at the opening and 
Nash, Chrysler and Hudson were somewhat lower in the 
early trading but improved later in the day under the leader- 
ship of Studebaker, which at 64 was at its highest for the 
year. Brooklyn Edison was the strong issue of the local 
utilities and advanced 5 points to above 218. Montgomery 
Ward was persistently bought and reached a new high at 
124 and both Paramount-Famous and Postum surpassed 
their 1927 tops. 

Sensational selling which for volume and duration was 
almost unparalled in the annals of the New York Stock 
Market caused a sharp decline on Thursday resulting in trans- 
actions aggregating a total of 3,384,980shares. Around 12:30 
the ticker was about 28 minutes behind the transactions 
on the floor, though this time was cut to about four minutes 
in the closing hour. The most noteworthy break was in 
Greene-Cananea, which at 139 was down 13 points from 
the preceding close and over 20 points below Tuesday’s 
close. Midland Steel Products pref. also weakened and 
declined from 275 to 252 New Haven was again the strong 
feature of the railroad stocks and moved to a new top for 
recent years at 66. General Motors was offered in large 
blocks at sharp concessions and closed more than three 
points lower. United States Steel common dipped 3 points 
to 143 and General Electric was down about the same num- 
ber of points. Rubber stocks and copper issues, which 
have been up with the leaders during the greater part of the 
week, came down with a crash and numerous other industrial 
issues slipped back from 2 to 6 points. Such stocks as 
Montgomery Ward, American Smelting, Woolworth, Willys- 
Overland, Texas Gulf Sulphur, Hudson Motors and New 
York Central were freely offered at sharp concessions. 
Shortly after midsession the call money rate was lowered 
from 4% to 4%. This had a stimulating effect on the 
general list which promptly swung upward and much of 
the loss of the early trading had been recovered at the close. 

The market recovered much of its lost ground on Friday, 
a spirited rally toward the final hour carrying many promi- 
nent issues to higher levels. Gains ranging from two to four 
points were also of frequent occurance among the lesser 
lights. Railroad shares were the features of the final hour, 
the strong stocks including Can. Pac., Ches. & Ohio, Del. & 
Hud., St. Louis-San Francisco, Atlantic Coast Line and 
Nickel Plate. Motor stocks were somewhat irregular and 
so were most of the steel issues except United States Steel 
common which closed at 15054. Montgomery Ward was 
again strong and reached a new high around 126. Westing- 
house Ist preferred moved forward nearly three points and 
both Radio Corporation and Allied Chemical were up from 
two to three points. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























Stocks, Ratiroad, State, Untied 
Week Ended Jan. 6 Number of &c., Muntctpal & States 
Shares. Bonds Foretgn Bonds. Bonds. 
ON ORCC ee 1,124,200 $3,702,000 $1,750,000 $180,000 
Pee yee HOLIDAY 
ER ans cabicdkdsasadid 2,432,820 7,062,500 3,425,000 1,217,500 
ES . . nrassacnent 3,228,300 9,592,200 3,915,000 574,500 
EN. « éccmbakbedbwied 3,384,980 9,199,000 3,541,000 662,000 
ET item eaneekiensaiene 2,865,900 9,034,000 3,926,000 1,610,000 
/ ee 113,036,200 | $38,589,700 | $16,557,000 $4,244,000 
Sales at Week Ended Jan 6. Jan. 1. to Dec. 31 
New York Stock 
Erchange. 1928. 1927. 1927. 1926. 





516,357,406 450,845,256 
Government bonds..-_| $4,244,000) $8,627,700) $289,502,300| $262,204,300 
State and foreign bonds} 16,557,000) 21,105,500 837,167,200 720,661,950 
Railroad & misc. bonds} 38,589,700) 46,377,300) 2,142,367,700| 2,004,266,900 


Total bonds---.--.--- $59,390,700! $76,110,500! $3,269,037,200! $2,987 ,133,150 


Stocks—No. of shares.| 13,036,200) 6,970,716 
Bonds. 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphia. Baltimore. 
Week ending 

Jan. 6 1928. Shares. |Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday ____..__ *17,709 $22,550 13,744 $8,000 2,348| $40,000 

RS RR HOLI|DAY 
., £xepnun *37,760 61,000 16,459 39,400 2,956) 20,200 
Wednesday _._..___ *44,289 27,950 32.165} 28,500 5,578) 31,800 
Thursday ..__..._. *52,673 56,000 26,051 79,000 4,182) 71,700 
Rel aa) ae 20,369 25,000 19,587| 49,000 5,999) 72,000 
J 0 172,600; $192,500 108,006) $203,900 21,063| $235,700 
Prev. week revised! 220,009! $240,000 127,122\ $85,585 20,485 $154,100 








* In addition, sales of rights were: Saturday, 3,080; Tuesday, 1,454; Wednesday, 
1,516; Thursday, 2,080. 








THE CURB MARKET. 


Liquidation served to depress prices on the Curb Market 
this week though the close shows a reversal in the downward 
movement, with the result that a considerable part of 
previous losses was recovered. Conspicuous in the upward 
movement was American Rolling Mill com., which after 
early loss from 11014 to 104, ran up to 113% and closed 
to-day at 112%. Campbell, Wyant & Cannon Foundry 
was another feature which after loss of almost tw» points 


120%% to 128% and ends the week at 127. Durant Motors 
sold up from 9 to 114%. Celanese Corp. com. weakened 
from 10034 to 9714 recovering finally to 99. The pref. was 
off from 177% to 171, the close to-day being at 172%. 
General Baking, class A, broke from 763% to 61, and to-day 
sold up to 807, with the final transactions at 8014. General 
Bronze advanced from 35% to 42% and ends the week at 
42. Johns-Manville, com. dropped from 123 to 119% 
and finished to-day at 11934. W.A. Sheaffer Pen. moved 
down from 800 to 765 but to-day jumped to 815, the close 
being at 810. Oil stocks held well though changes were 
narrow. 

A complete record of Curb Market transactions for the 
week will be found on page 95. 


DA:LY TRANSACTIONS AT THE NEW YORK CURB MARKET 

















to 39, jumped to-day to 42. Auburn Automobile rose from 








STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Jan. 6. é = 
Ind & Msc) ou. Mining. Domestic. |Foretgn Goot. 
ESS ee ee 161,540 81,060 28,110} $1,962,000 $127,000 

0 ee ee HOLI|DAY 

TE Rinne nsdbcdde 228,900 115,690 28,210 3,111,000 216,000 
Wednesday ......_-. 271,885 53,820 168,340 3,207 ,000 315,000 
TREE «non cccceve 264,200 158,410 42,890 4,234,000 401,000 
POE natnbeditcned 323,722 36,200 50,900 3,657,000 297,000 
TEE atin vducanbea 1,250,247' 445,180 318,450' $16,171,000' $1,356,000 

















Course of Bank Clearings 


Bank clearings this week will show a small decrease from a 
year ago, but this is due to the fact that the New Year Holi 
day came the present week this year, having fallen on Mon- 
day, whereas last year it came on Saturday of the preceding 
week. Preliminary figures compiled by us, based upon tele- 
graphic advices from the chief cities of the country, indicate 
that for the week ending to-day (Saturday, Jan. 7), bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns will be 1.6% below 
those for the corresponding week last year. The total stands 
at $12,754,319,941, against $12,991,811,199 for the same 
week in 1927. At this centre there is a gain for the five 
days of 0.6%. Our comparative summary for the week is 




















as follows: 
Cleartngs—Returns by Telegraph. | Per 
Week Ended January 7. 1928. 1927. Cent 
SENN Ld 555 UG SE. -chikveceed | $6,719,000,000 | $6,682,000,000 | +0.6 
Ce ee és Se Svecknauede | 646,519,617 703,857 ,542 —8.1 
Philadelphia. _.._______- dopo dl | 547,000,000 612,000,000 | —10.6 
ne eo akeseb ee . 537 ,000 ,000 533,000,000 +0.8 
Di. .cdt bah énudoecibeadeu Je 110,759,799 145,045,174 | —23.6 
as ons oak bbe webu 160,600 ,000 179,200 ,000 —10.4 
Se D.. «4 dive bchwiew cbs tee vids 182,690,000 198,715,000 —8.1 
Los Angeles... - ed dw ebaaed aacem 162,136,000 | 175,115,000 —7.4 
Ee. adn dkgumacuhaweeewel 148,339,606 | 184,737 ,804 —19.7 
Detroit... ..-. chékenbbilen cb6bb66 wen 136,666,463 | 160 ,466 ,896 —15.1 
Cleveland - - - - -- ee ey ee es 119,732,746 131,546,585 —9.0 
a a 107,633,749 132,223,743 | —19.6 
PT EF ES 64,407 ,633 68,121,705 —5.5 
Thirteen cities, 5 days_---. » tinea s $9,642,485,613 | $9,906,029,449 —2.7 
a es lsc ance concctucuecds 1,177,781,005 1,283,661,095 —8.3 
Total all cities, 5 days..........-... $10,820,266,618 |$11,189,690,544 —3.3 
A Gees BC Gil esecccceces nh < teal 1,964,053,323 1,802,120,655 +9.0 
Total all cities for week_._....._--- $12,784,319,941 '$12,991,811,199 —1.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the last week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present fucther below, we are able to give final and complete 
results for the week previous—the week ended Dec. 31. #or 
that week the increase is 14.2%, many cities on Saturday, 
Dec. 31, having established new high records of daily clear- 
ings on that day. New York City showed clearings of 
$2,138,000,000; the previous high daily record was $1,950,- 
423,204, made on July 2 1927. It happens that in the current 
week (the opening week of 1928) still another new high 
record of daily clearings was established when the total on 
Jan. 4 reached $2,226,000,000. The 1927 aggregate of 
clearings for the ‘whole country for the week ending last 
Saturday is $10,647,750,518 and the 1926 aggregate $9,325,- 
633,838. Outside of New York City, the increase for the 
week is only 1.3%, the bank exchanges at this centre having 
increased 22.9%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 


(including this city), the expansion is 22.3%; in the Boston 
Reserve District 17.5%, and in the Cleveland Reserve 
District 7.5%. The Philadelphia Reserve District shows a 
loss of 9.1%; the Richmond Reserve District of 11.8%, and 
the Atlanta Reserve District of 4.5%, the latter due largely 
to the falling off at the Florida points, Miami having fallen 
behind 52.6% and Jacksonville 26.3%. In the Chicago 
Reserve District the clearings show a gain of 4.4%, in the 
St. Louis Reserve District of 2.1% and in the San Francisco 
Reserve District of 1.1%. On the other hand, in the Minne- 
apolis Reserve District the clearings register a decrease of 
0.7%, in the Kansas City Reserve District of 7.7% and in 
the Dallas Reserve District of 5.8%. 

In the following we furnish asummary for the week for four 


years by Federal Reserve districts: 
SUMMARY OF BANK CLEARINGS. 





























Ine.or| 
Week End. Dec. 31 1928. 1928. 1927. Dee. | 1926, 1925. 
Federal Reserve Dists. 2 $ % b $ 
‘et Boston....12 cities 556,144,233 473,329,060) + 17.5 483,067,849 510,045,540 
| 2nd New York.11 “ 6,954,616,260] 6,684,432,819) +22.3| 6,022,055,778| 6,143,425,170 
| 3rd PhiladeiphialO 608,552,574| 659,415,929 —9.1) 577,132,056] 561,071,262 
| ¢th Cleveland..18 354,997,258} 330,289,205, +7.5| 356,486,025] 363,263,677 
| 5th Richmond _16 156,615,194] 177,624,828! —11.8| 206,546,449] 190,837,281 
sth Atlanta....13 170,871,554| 178,867,228! —4.5| 250,663,469] 208,328,521 
7th Chicago. . 20 886,841,245 849,584,249| +4.4| 876,718,282] 869,458,869 
8th St. Louis. .18 199,876,323) 195,860,036) +2.1) 220,733,398] 249,940,614 
4th Minneapolis17 103,515,446| 104,193,761] —0.7] 125,629,303] 115,365,097 
10th Kansas City 12 206,825,176, 224,115,011] —7.7| 229,475,357] 219,491,005 
(1th Dallas. -.-- “4° * 65,883,329 69,963,091; —5.8 80,194,887 79,735,566 
{2th San Fran..17 “ 483,011,926] 477,968,621} +1.1) 462,211,003) 425,160,636 
a 129 cities| 10,647,750,618| 9,325,633,838| +14.2] 9,890,733,846| 9,996,113,430 
Outside N. Y. City..--- 3,807, 163,058) 3,758, 566,438 | +1.3] 3,985,613,188} 3,909,083,991 
Canada... . ..3! cities: 392,995,578 321,820,377' +-22.1 302,566,224 317,200,054 











We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of December. For 
that month there is an increase for the whole country of 
11.5%, the 1927 aggregate of the clearings being $52,594,- 
023,275, and the 1926 aggregate §$47,165,253,663. The 
December total of $52,594,023,275 not only establishes a 
new high record for.that particular month, but it is the highest 
total every reached in any month in any year. Outside of 
New York City the increase is only 1.1%. The New York 
Reserve District records an improvement of 19.0% and the 
Boston Reserve District of 3.1% but the Philadelphia 
Reserve District shows a trifling loss, namely 0.9%. The 
Cleveland Reserve District also shows a small decrease 
(0.4%), while the Richmond Reserve District has suffered 
a loss of 6.0% and the Atlanta Reserve District of 5.3%, the 
latter due mostly to the falling off at the Florida points, 
Miami showing a loss of 56.4%, Jacksonville of 27.4% and 
Tampa of 30.4%. The Chicago Reserve District discloses 
a gain of 3.3%, the St. Louis Reserve District of 3.1% and 
the Minneapolis Reserve District of 2.2%. The Kansas 
City Reserve District falls 6.2% behind and the Dallas 
Reserve District 8.7% but the San Francisco Reserve District 
enjoys a gain of 8.0%. A comparison of the month's totals 
for four years follows: 
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December Inc.or| December | December BANK CLEARINGS AT LEADING CITIES. 
1927. 1926. 1926. 1924. December ————Jan. 1 to Dec. 31 
Federal Reserve Dists. s s % : $ (000 ,000s 1927. 1926. 1925. 1924. 1927. 1926. 1925. 1924. 
Boston ....14 cities 2,601,982,528/ 2,524,624,152) +3.1| 2,384,210,269 1 734, 484 omitted.) $s z g 3 g 4s $s x 
ond New York.14 32,677,621,616) 27,457,870,447) + 19.0) 27,686,653,136| 26,256,979,280 | New York_.....-- 31,910 26,715 26,959 25,626 321,234 290,354 283,619 249,868 
3rd Philadelphial4 ‘ | 2,763,912,181| 2,787,977,467| —0.9| 2,945,627,960| 2,772,276,451 Chicago eae. (106 2,995 3,050 2,881 35,958 34,907 35,392 31,654 
4th Cleveland..15 “ 1,906,916,409/ 1,912,867,606) —0.4| 1,873,468,972) 1,739,652,568 | Boston _______-__- ,308 2,261 2,106 1,986 26,468 25,130 22,482 21,323 
5th Richmond .10 “ 899,613,601 957,161,139} —6.0) 1,018,158,030 943,318,166 Philadelphia Sp llc 2,558 2,594 2,692 2,533 28,354 29,258 ; 25,645 
6th Atlanta....18 “ 986,486,508) 1,041,527,962) —-6.2) 1,322,963,588) 1,066,964,060 | St Louis.......-- 642 647 697 664 7,387 7,632 7,627 7,174 
7th Chicago...29 “ 4,536,487,963| 4,389,871,641| +3.3| 4,467,226,434/ 4,125,519,522 Pittsburgh__...... 784 837 822 748 9,289 9,198 8,857 8,037 
8th St. Louls..10 “ 1,049,622,989/ 1,017,746,671) -+-3.1| 1,109,590,846| 1,071,519,2465 | San Francisco...-- 992 844 909 753 10,118 300 9,479 8,366 
9th Minneapolisi3 * 686,157,153) 673,670,341] +22) 676,206,613} 688,376,921 | Baltimore ___..--- ‘ 483 504 539 455 5,618 5,974 5,832 5,025 
10th Kansas Cityl16 “ 1,245,639,690) 1,328,644,673; —€.2) 1,341,368,286) 1,229,232,920 | Cincinnati_.-_----- 340 338 #328 310 3,877 3,885 3.710 3,353 
11th Dallas. ---- eh 564,363,808/ 640,009,630) —-6.7| 634,281,225) 609,560,565 | Kansas City_----. 592 676 651 601 7,245 7,302 7,036 6,582 
12th San Fran..28 “ | 2,757,218,799| 2,533,181,642| +8.0| 2,583,949,875| 2,196,242,205 | Cleveland ........ 568 536 523 483 6,457 6,179 6,997 5,441 
New Orleans...... 287 272 306 305 3,056 3,085 3,170 2,986 
Ob REE 193 cities) 62,594,023,275| 47,165,253,663/ +11.5| 48,040,694,224| 44,937,617,321 Minneapolis _...-- 46 340 424 432 4,095 4,110 4,463 4,026 
Oumie ®t. F.C acces 20,684,000,624| 20,449,911,803] +-1.1/ 21,081,406,348| 19,311,673,720 | Louisville __....-- 168 152 163 151 1,880 1,782 1,744 1,612 
es Eo s:Gaceneie 758 724 750 637 8,770 8,813 8,431 7,356 
Canada......-- 31 cities! 2,373,420,871! 1,740,567,2041 +36.4| 1,894,482,194! 1,705,960,478 | Milwaukee _...... 187 186 179 169 2,246 2,200 2,062 1,912 
Los Angeles_.....- 850 804 759 659 9.383 8,917 7.046 7.196 
i i Providence ...-..-- 0 
We append another table showing the clearings by Federal | Providence ----.-- a a lk ae ate atk ome 
Reserve districts for the seven months back to 1924: Buffalo -...------ 237 240 248 215 2,736 2,727 2,782 2,310 
4 eee 143 145 151 153 1,556 1,617 1,631 1,618 
Indianapolis __..-- 103 103 =100 78 1,208 1,192 904 985 
Twelve Months. a 152 150 157 4149 1,688 1,689 1,668 1,611 
Richmond...--.-. 218 233 266 276 2,517 2,610 2,839 2,853 
Inc.or Memphis. -.--.-.--- 120 102 131 146 #«1,192 1,197 1,233 1,114 
1927. 1926. Dee. 1925. 1924. Spina 211 195 205 174 2,367 2,353 2,205 2,039 
ere Hartford _.---.--- 81 68 73 59 832 801 763 654 
Federal Reserve Dists. % s % $ s Salt Lake City.... 102 89 98 87 924 922 898 805 
lst Bosten....14 cities 29,608,240,625| 28,182,070,347| -+-5.1| 25,525,891,741| 24,051,259,710 
2nd New York.14 329,460,401,556 | 298,325,474,068| + 10.4|291,122,385,917 256,565,553,138 Total _....-...-48,490 42,981 43,532 40,949 509,285 476,452 466,154 414,170 
2rd Philadelphial4 ‘* | 30,564,388,288| 31,434,918,164| —72.8| 31,761,036,681| 28,144,370,886 | Other cities.-.---- 4,104 4,184 4,509 3,908 45,866 47,321 46,062 41,589 
4th Cleveland..15 “ 22,012,742,276| 21,582,647,725| -+2.0| 20,822,673,742| 19,023,200,794 
Sth Richmond -10 ** | 10,336,542,062| 10,901,020,215| —6.2| 10,980,309,435| 9,940,690,246 Totalall_....-.- 52,594 47,165 48,041 44,938 555,151 523,773 512,216 455,759 
t ooee nad 11,108,531,915) 12,466,123,556| —10.8| 13,477,069,522| 10,586,076,389 r . 
7th Chiesgo - -29 « | g2'677'396,604| 51,641.391.122| 4-2.0| 611302.734,279| 45,969,<93,112 | Outside N. Y. City 20,684 20,450 21,081 19,312 233,917 233,419 228,597 205,891 
it. Louis... ” 11,757,013,950) 11,894,757,283) —1.1/ 11,868,632,259) 11,041,317,386 
oth Minneapolisi3 “ | 6,751,071.502| 6,765,505,827) —0.2| 7,161,324,018| 6,666,382,662 Our usual monthly detailed statement of transactions on 
Kansas Cityi6 “ 14,758,124,988| 14,873,742,285| —0.8) 14,500,816,244/ 13,439,170,566 
11th Dallas... _. 2“ 6,645,305,996| 6,812,696,906] —2.5| 6,571,295,884| 5,891,593,086 the New York Stock Exchange i 18 appended. The results for 
13th Gen Bran..28 29,472,715,001} 28,903,424,967) +1.9) 27,121,695,413) 24,420,234,66 | December and the twelve months of 1927 and 1926 are 
ietsene 193 cities|655,151,413,834|623,773,772,466| +6.0 512,215,806,136 '+65,759,342,401 | given below: 
Ouse. Be Geccee 233,917,200, 167|233,418,228,972| -+-0.1 228,596,560, 496 206,891, 161,162 
Canada.......- 31 cities| 20,488,872,694| 17,646,961,411| +16.1 16,731,243,264| 16,977,924 ,066 > nn Month of December. Twelve Months. 
Sent on gs . : 4 1926. 1927. 1926. 
The following compilation covers the clearings by months seey S36 | 
i i . Stock, number of shares_| 62,092,302} 41,973,806] 516,357,406] 450,845,256 
since Jan. 1 in 1927 and 1926: Sheet. came ot ¢ bonds s181-151:100 $194 308;000 * a, a6 700 * 04 200 $00 
State, foreign, &c., bonds . . " J 
ON TELY CLAARINGS, U. 8. Government bonds.| 24,260,000) 25,323,800 2891502. 262, ‘300 
F Clearings, Total All. Cleartngs Outside New York. Total bonds. ....---- $271,989,6001$302,885,800' $3,269,037 ,2001$2,987,133,150 
nade ue. % —. 1938. % ‘The volume of transactions in share properties on the 
$ 3 $ s ece 
Jan... |45,209,424,033/47,611,459,198| —5.1|19,647,510,562|20,510,360,982| —4. New York Stock Exchange for the month of December in 
Feb... .|40,361,508,749|38,758,757.643| +4.1/17,303,381,426| 17,305,400, 168|—0.03 | 1924 to 1927 is indicated in the following: 
--- |48,948,371,418|48,460,993,827| + 1.0/20,219,526,569|20,369, 120,885) —O. 
1st qu.|134 519 304 200] 134 831 210668| —0.2/57,170,418,557|58, 184,881,985| —1.8 1927. 1926. 1926. 1924. 
$Uay]08 Gra leh Se fan oo] £9.88 28:28 fase 604489 80] 13 me Bere. | Be. Rae Me. See See 
- , , . . , ’ o . , ’ 5 , , . ¢ 
June. . |47,694,486,950/44,099,611,887| +8.2/19,818,739,614|19, 904,622,301 4 34,275,410| 38,987,885) 41,570,543] 26,857,386 
. . 44,162,496] 35,725,989) 32,794,456) 20,721,562 
24 qu./137390,182,048/131938,192,205| +4.1|58,305,853,632|58,392,996,218| —0.1 49,211,663) 52,271,691] 38,294,393] 18,315,911 
@ mos. |271909,486,248/266769402,873| + 1.9/115476,272,189|116577,878,203| —0.9 87,649,569] 126,985,565| 112,659,392] 65,894,859 
July ..|44,242,150,509|43,740,219,022) +1.1/18,795,919,821/19,913,006,383) —5.6 42, 781,211] 30,326,714) 24,844,207) 18,116,828 
Aug ..|43,958,526,146/39,905,694,050| + 10.2/18,578,939,266|18,229,714,351| +1.9 "830| 23,341,144] 36,647,760| 13,513.967 
Sept -.|45,840,754,506/40,108,227,999| + 14.3] 19,241 ,362,817|18,748,209,251| +2.6 7, 778,544| 38,254,575| 30,750,768| 17,003,140 
84 qu-/|134041,431,161/123754,141,071| +8.3/56,616,221,904|56,936,035,287| —0.6 Second quarter.........- 144,157,585| 91,922,433] 92,242,735] 48,633,935 
9 mos_/405950 917 ,409/390523 543,944| +4.0/1 2 494,093| 173468 808,1 i 38,575,576| 36,691,187| 32,812,918] 24,318,182 
Se ae 51,205,812} 44.491.314| 33,047.248| 21.809.031 
Ost... 68.138,088.973 44,855,040,481| +7.3/20,757,495,568|20,521,753,401| +1.1 51,576,590| 37,030,166) 37,109,231) 18,184,160 
OV ../48,468,449, 171/41,229,934,356| + 17.6|20,383,209,877|19,.078,355,570| +6.8 
Dec -.|52,594,023,275/47 , 165,253,663) + 11.5|/20,684,000,624/20,449,911,803| +1.1 Third quarter.........-.- 141,357,978! 118,212,667| 102,969,397) 64,311,373 
4th qr.|148976,202,513/133222,423,260| + 11.8/61,600,412, 162|59,922,324, 8 | Month of Octoper_.......-- 50,289,449] 40,437,374) 54,091,724] 18,332,902 
e : ra ens. Te8 November. ....-. 51,016,335| 31,313,410] 49,176,979] 41,657,077 
12 mos'555151,413,8341523773 772,566' +6.0'233917 200, 167'233418 828,972! +0.1 December....-... ,092.302' 41,973,806 ,264, 43,101,361 















The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 





We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 
two years and for the week ending Dec. 31 for four years: 











CLEARINGS FOR DECEMBER, FOR YEAR 1927 AND FOR WEEK ENDING DEC. 31. 
























































































Month of December. 12 Months Ending Dec. Weeking Ending Dec. 31. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
$ $ $ 3 % $ $ 
First Federal Rese|rve District—|Boston— * ’ . * 

Me.—Bangor....... 3,344,502 3,136,566] —21.4 42,555,464 39,196,075} +8.6 524,469 553,554] —5.3 514,497 738,871 
Portiand.......... 16,182,210 17,445,416] —7.2 197,891,247 192,468,223] +2.8 2,861,748 3,048,270 Al 2,989,054 4,726,408 

Mass.—Boston - ~~... 2,308,221,120) 2,260,988,119} +2.1] 26,468,065,274| 25,130,344,097] +5.3]| 504,000,000} 428,000,000} +17.8] 430,000,000) 450,000,000 
Fall River........ 10,512,921 885,949] +18.3 107,131,493 103,832,149} +3.2 1, 336, 675 1,686,888} +8.3 2,210,356 2,133,598 
Holyoke. .....-..- 4,214,995 3,931,040} +72 46,683,818 45,041,238] +3.6 a a a a 6 

Sp acesenconns 5,861,743 5,815,920] +0.8 63,500,525 56,863,614] +11.7 1,190,038 1,117,569] +6.5 1,196,719 1,168,107 
DE sidtwdendnacca a a a a a a a a a a a 
New Bedford_._._. 5,961,385 5,280,890] +12.9 65,623,291 68,898,612) —4.8 1,596,537 916,758] +74.1 1,201,546 1,426,548 
Springfield. ._..._. 25,847,576 25,933,737| —0.3 283,174,997 299,931,604] —5.6 4,746,638 4,301,346] +10.4 4,952,973 6,182,063 
Worcester... ......- 16,616,139 16,303,176] +1.9 186,433,169 190,236,622} —2.0 1,661,614 2,895,425) —42.3 4,315,685 3,871,000 

Conn.—Hartford.... 81,224,985 68,179,227] +19.1 832,271,077 800,645,811} +4.0 17,624,844| 12,941,583] +36.2| 15,377,756) 15,357,898 
New Haven._..... 37,284,542 32,087,317] +16.2 412,492,500 373,982,839] +10.3 6,388,869 6,160,611) +3.7 6,253,092 122,965 
Waterbury ......-- 12,644,600 10,516,600} +20.2 133,611,000 DL. DET sneceteal . shenenne wnee} _wene----| =| =~ ------ 

R. I.—Providence- - . 69,790,100 61,498,600] +13.5 729,416,100 714,045,000] +2.2 13,174,200] 11,137,800] +18.3] 13,323,400) 16,782,300 

N. H.—Manchester -. 4,275,720 4,521,595) —5.4 39,390,670 41,367,963] —4.8 ‘ 569,256] —3.6 732,771 535,782 
Total (15 cities)..../ 2,601,982,538] 2,524,524,152) +3.1] 29,608,240,625| 28,182,070,347| +5.1|| 556,144,233] 473,329,060] +17.5) 483,067,849) 510,045,540 
Second Federal Re|serve District|—New York— 

N. Y.—Albany...... 26,379,444 29,144,368] —9.5 322,865,780 338,712,898] —4.7 4,664,272 5,410,877| —13.8 6,027,342 6,877,855 
Binghamton. --_-_- 5,777,809 4,709,195] +22.7 66,019,910 60,305,169] +9.5 1,156,560 90,100} +29.9 1,056,200 1,219, 
Buffalo........... 237,040,115) 239,520,544) —1.0] 2,735,746,436| 2,726,662,610] +0.3]| 46, $84. 241) 48,244,151) —2.8| 47,684,057) 40,938,291 
MBs cncccnese 4,633,221 4,328,310] +7.0 53,788,254 208,693] +1.1 94,006 784,091] +14.0 15,955 762,775 
Jamestown... -..... 6,381,628 6,440,458} —0.9 73,230,583 77,093,639] —0.5|} dl, 133, 851 1,336,345) —13.7 1,131,934 994,609 
hee 31,910,022,651/26,715,341,860] +19.4/321,234,213,667|290,354,943,483] + 10.6||6,840,587,460|5,567,065,400|-+ 22.9/5,906,120,658/6,027,029,441 
Niagara Falls--...- *7,000,000 969,986] +40.8 6,051,202 55,359,559] +19.3]]) -..--.--| —-------- oe eee ae 
ae sini emen 64,849,046 61,980,284) +4.6 729,305,528 684,858,080 +6.5 12,180,036} 11,447,518} +6.4) 14,221,290) 16,145,704 

Serandetem 29,130,350 27,571,485] +5.7 338,123,241 319,368,064) +5.9 5,587,120 5,512,816} +1.3 5,478,743 5,991,832 

oun —Sentord.. 14,840,572 15,982,774] —7.1 200,103,084 188,037,428] +6.4 2,885,521 2,845,977, +14 2,447,313 2,528,193 

N. J.—Montclair_._. 4,412,957 4,203,696] +5.0 46,047,766 42.494.630| +8.4 689,965 ‘ +7.8 400, : 

ewark...-.-..... 143,382,792} 125,955,361) +13.8] 1,374,097,957| 1,309,996,214 +4.9]] --------| | -------- en--]} 0 omn------| | w---- 
Northern N. J..... 215,593,838) 210,161,351) +2.6] 2,139,849,263] 2,036,418,567]} +5.1 37,933,228] 40,255,208} —5.8} 36,672,282) 40,477,676 
C8 ~~ -------- 8,077,193} 7,560,775} +6.8 958,890 78,015,034) +3.8]|  --------|  -------- eer] eeeeee--] 0 -------- 
Total (14 cities) __ _ _|32,677,521,616'27,457,870,447 +19.0'329,460,401,556!298,325,474,068! + 10.41'6,954,616,260 5,684,432,819| +22.3'6,022,055,778'6, 143,425,170 
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CLEARI NGS3—(Continued). 





fonth of December. 


12 Months Ending Dec. 


Week Ending Dec. 31. 





1926. 


1927. 


1926. 


1927. 


1926. 


Inc. or 





Third Federal Res 
Altoona 


to! 
Del.-—Wilmington . . - 


32,773,943 
a 


$ 
—Philadelph 
7,305,364 
25,820,613 
6,104,576 
21,521,770 


27,979,380 
16,769,295 
8,160,819 


30,497,585 
a 


+I% 
Co bo Go 


br G0 ibe et bet © ite ite G0 a & bo 


+/4t] Ll ++ 


86,818,244 
246.606 ,709 
74,320,524 
247,771,510 


28,354,000 ,000 
221,391,913 
330,825,930 
212,591,319 

96 368,743 
142,807,716 
352,521,057 

a 


84,490,339 
238,163,397 
73,814,118 
253,099,487 
118,782,669 
33,643,772 
47 ,836 493 
29,258,000 ,000 
219,885,671 
326,296 ,868 
191,824,257 
97,955,116 
163,586,890 
327,539,087 
a 


wrwowrs 
& ~1& bo im Aa bo bo x Sin bo 


NN RK Or Ownh 


3 
1,245,177 


15,845,848 
984,828 


4,864,332 
44,051,660 


6,796,178 
a 


1,295,264 
19,337,722 


4,893,215 
a 





Total (14 cities) ...-. 
Fourth Federal Re 
Ohio—Akron 


Cincinnati 
Cleveland 


W. Va.— Wheeling - ~~ 
Total (15 cities) .... 
Fifth Federal Rese 


W. Va.—Huntington. 
Va.—Newport News. 


2,763,912,181 


serve District 
28,650,000 
17,583,308 
339,920,963 
568,030,944 
82,076,300 


a 
3,843,784 


a 
1,817,462 
7,637,650 

a 


a 
29,339,974 
2,995,420 


a 
1,259,067 
5,974,319 

784,021,826 
11,509,540 
21,255,852 


2,787,977 ,467 


—Cleveland 
25,097 ,000 
18,672,449 

338,057,719 

535,842,640 
78,164,700 


a 
3,900,931 

a 
2,068,446 
8,893,236 

a 

a 
22,934,209 
3,274,986 

a 
1,493,223 
6,457 ,845 


21,522,065 


. L 
L NWN WNwH WO 


» lotee?S 
io 


— 
Poe AAO 


wee 
mt tf OSOMdio 


| + 
| we | 
NS @-] 


+ 
led 


30,564,388,289 


336,895,000 
213,842,119 
3,877 324,829 
6,457 ,413,647 
922,793,200 


a 
47,674,711 


a 
22,970,232 
101,512,961 
a 


a 
289,968,195 
37,485,477 


a 
15,890,477 
74,377 495 

9,289,443,577 
99,877,333 
225,273,023 


31,434,918, 164 


316,985,000 
212,805,852 
3,885,182,015 
6,178,768,145 
880,312,600 


a 
49,398,905 


a 
23,936 ,686 
108,577,509 
a 


a 
278,698,371 
39,349,464 


a 
19,632,402 
74,122,404 

9,197,686 ,606 
95,372,164 
221,819,602 


Llethitetitlilete a] F 


dieletiles 
aw 


nd & wives 


e|tee 


508,552,574 


45,326,000 

3,127,558 

64,262,000 

111,046,667 

15,227,900 
a 


41,413,760 
a 


a 
4,782,762 





559,415,929 


4,663,000 
3,182,837 
67,961,530 
97,614,204 


1,717,192 
a 


a 
4,184,463 


577,132,056 


4,651,000 

3,197,250 

64,674,962 

104,884,438 

15,456,700 
a 


1,691,728 
a 


a 
3,627,120 





1,905,916,409 


rve District— 


301, 


a 
28,852,226 
218,452,071 


a 
13,278,799 

a 
11,573,489 
9,057,538 
482,625,187 
2,035,180 


3,755,919 
123,551,252 


1,912,867 ,698 
Richmond— 
8,066,294 


a 
46,163,245 
233,294,000 


a 
13,817,423 

a 
10,621,831 


3,468,562 
127,262,714 


mlicwwinr Ko 


b 


22,012,742,276 


68,727,520 


a 
308,349,887 
2,517,251,589 


a 
140,724,518 


a 
122,430,598 
105,661,217 

5,618,191,924 
25,616,114 
42,691,258 
1,385,897 ,427 


21,582,647,725 


79,673,600 


a 
438,943,130 
2,610,110,000 


a 
137,166,758 
a 


129,465,413 
92,220,790 
§,953,736,235 
25,429,360 
41,693,977 
1,392,580,952 


+ +444 
wl HmRKoS | 
Sl ancowe NS 


354,997,258 


958,977 


36,919,718 


22,084,846 


330,289,205 


1,369,527 


43,358,000 


22,202,052 


+75 


—30.0 
—23.9 
—14.9 
+215 
—12.4 


—0.5) 


356,486,025 


1,389,019 


25,151,451 


363,263,677 


3,031,916 


7,149,694 
54,417,000 





Total (10 cities) ...- 


Sixth Federal Rese 
Tenn.—Chattanooga. 
Knoxville 


Mobile 
Montgomery 
Miss.—Hattiesburg - 
kson 


La.—New Orleans... 
Total (18 cities)... 


899,513,601 


rve District— 
38,781,946 
15,567 ,498 
105,660 ,682 
243,103,583 
9,370,078 
5,069,368 
9,430,204 


80,187,529 
16,611,000 
20,034,000 
117,860,484 
7,509,542 


1 
287 ,037 ,964 


957,161,139 


Atlanta— 
36,106,911 
14,839,601 
95,719,839 

267,234,752 
10,120,565 
5,021,906 
9,664,485 


a 
110,516,466 
38,088,566 
28,788,325 
115,054,039 


271,784,606 


+ 
eltllet+ 


+ tl, 11] 
tlt=lentees 


10,335,542 ,052 


427 694,713 
171,715,288 
1,198,811,102 
2,688 ,483,712 
112,844,591 
56,220,343 
113,724,379 


a 

! 002,493,423 
260,039,000 
237,515,432 
1,332,515,451 
100,138,512 
88,435,870 
92,801,751 
96,292,358 
51,217,929 
21,788,666 
3,055,799,395 


10,901,020,215 


408,846 ,266 
169,432,729 
1,126,611,577 
3,055,832 ,656 
109,335,360 
55,878,556 
98,414,790 


a 

1,505,427 ,663 
632,867 ,020 
414,418,178 
1,337 643,645 
109,203,325 
85,733,107 
104,220,743 
88,596,211 
47,121,300 
21,823,478 
3,084,716,952 


‘ 


Lesiddbetes! 
ttrtllesesticstt 


Litt 


156,615,194 


46,779,718 
*2,500,000 
19,431,667 
45,106,587 

1,527,209 


23,083,617 
1,518,138 


387,514 
49,751,331 


177,624,828 


5,807,304 
2,363,234 
16,194,321 
43,439,767 
1,767,913 
1,628,833 
a 
20,324,899 
6 000 


24,002,347 


53,797,575 


—11.8) 


206,546,449 


4,756,974 
3,134,715 
22,036,541 
78,265,299 
2,116,058 


1,412,766 
a 


31,980,860 
15,039,218 


24,587 ,882 


62,188,039 


2,649,631 
18,775,374 
5 21 


1,606,151 





986 486,508 





Seventh Federal R 
drian 


Terre Haute 
Wis.— Madison 
Milwaukee 

Oshkosh 


Total (29 cities) ...- 


Eighth Federal Re 

Ind.—Evansville .... 
New Albany 
uis 


Ark.—Little Rock... 
Ill.— Jacksonville... 


eserve Distric 
1,143,841 
4,519,592 
758,234,010 
14,129,646 
34,934,000 
8,152,801 
11,046,025 
15,455,270 


7,216,271 
3,105,795,767 
a 


5,330,196 
21,258,483 
15,975,656 
11,134,234 


1,041,527,962 





1,154,682 
5,282,585 
723,863,518 


103,040 ,000 
14,873,106 
28,139,043 
14,980,618 

185,967 ,085 

4,088,279 

. 12,060,577 
46,816,965 
46,603,465 
Sr ae 


27,154,629 
5,467,138 
7,280,402 
6,886,650 

2,995,237 ,479 


a 
5,742,267 
21,150,512 
15,078,230 
12,303,724 


t—Chicago—| 


wlavr®bo-beameem PROROROOD 


| 
o 


thy 


+ 
_ 
C2 S Or ht OO ee 


| t+++ 


L 


1++++4+ | 


—— 
ON SRR Rorct Ge Soom wo 


+l ottht | 
Siu NWSW SdOtNSAwDORwWEeR DDD URO 


11,108,531,915 





14,494,728 
55,414,307 
8,770, 133,565 
180,332,538 
412,852,920 
95,234,799 
142,867,854 
158,338,950 
309,886,459 
1,207 ,528,916 


2,246,371,313 
51,943,192 

- 147,406,458 
538,435,921 
515,292,642 
ae 


324,686,291 
66,654,559 
82,120,290 
84,152,299 

35,958,215,634 


a 
70,376,309 
253,540,410 
180,484,298 
136,403,765 


12,456, 123,556 


12,851,871 
59,356,150 
8,813,261,202 
150,681,429 
431,880,060 
92,142,380 
142,451,107 
153,161,060 
322,544,570 
1,191,869,000 
162,609,400 
310,964,697 
186,137,234 
2,200,177,699 
49,605,198 
139,254,664 
516,676,842 
546,115,415 
on teams 


336,873,140 
65,414,012 
88,742,508 
84,849,481 

34,907 , 132,946 


a 
69,799,500 
262,806,045 
170,363,037 
147 ,894,237 


& | SKHAINOSHwHHNSR KHOAWSRBWOS 


| 
= 
o 





LLe 


+ 
© 


lt teotlitlatittttt ltl tte] 


170,871,554 


192,833 
818,241 
146,152,589 


1,855,945 
3,201,447 


5,096,859 
935,948 


1,192,779 
639,981,587 


a 

947,595 
3,710,349 
2,760,616 
2,178,432 


178,857 ,228 





190,795 
983,678 
136,145,631 


5,245,048 
908 


1,351,732 
609,723,905 


a 

907,674 
3,981,497 
3,542,826 
2,424,448 


250,583,459 


158,488 
1,217,655 
138,585,180 


2,401,424 
3,316,688 


19,972,000 
2,297,700 
4,773,276 


5,795,461 
881,333 


1,336,204 
633,446,529 
a 
1,164,879 
4,184,375 


2,395,514 
2,367,182 


2,305,562 
5,971,007 


5,971,291 
1,285,226 


1,618,787 
624,208,339 
a 





4,535,487 ,983 


serve District 
25,701,533 


861,348 
641,624,751 
a 
167,574,673 
1,957,157 
11,343,089 
120,268,034 
72,696,539 
1,572,994 
6,022,871 


4,389,871,641 


—St. Louis— 
25,588,142 

907 870 
647,240,077 


a 

152,452,916 
2,069,690 
12,090,048 
101,799,799 
66,636,773 
1,750,693 
7,210,663 


+] 1+ 
wl oa 
tol nd 


tElltell+ 
ao aoe 
iseisishio Sue 


Ll 
ACOCHA 





52,677,335,684 


305,203,072 
9,822,686 
7,387 457,173 


a 

1,879,529,149 
19,692,702 
117,795,779 
1,191,854,410 
740,952,228 
19,932,176 
84,774,575 


51,641,391,122 


280 656,764 
9,789,770 
7,631,792,498 


a 

1,781,961,052 
19,799,879 
112,093,719 
1,196,581,429 
754,627 ,362 
21,557,265 
85,897 ,544 


Slemoinw® SHiSOa BAHWBDNHHHOHORE RRND 


lL lt+l+el++ + 
& Nano cw 


bulesle oS 
Windomioinin toton 


886,841,245 


3,831,943 


a 
31,789,798 
357,276 


20,968,984 
13,102,666 
388,337 
1,137,319 


849,584,249 


4,816,612 


17,689,846 
11,617,210 
325,216 
1,175,119 


876,718,282 


4,667,656 


a 
30,041,985 
442,965 


23,211,826 
12,969,949 
391,346 
1,107,671 


869,458,869 


4,967,813 
171,977,262 
a 
31,989,280 
608,885 
25,475,831 
13,309,790 


414,253 
1,197,500 








Total (10 cities) _._- 








1,049,622 ,989 


1,017,746 ,671 


+3.1 11,757, 013,950 








11,894,757 ,283 








— 
— 





199,876,323 





195,860,036 








220,733,398 


249,940,614 
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Month of December 12 Months Ending Dec. Weeking Ending Dec. 31. 
Clearings at— — 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. | 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
s x % 3 s No $s g % $ $ 
Ninth Federal Res'erve District—|—Minneapolis|— 

Minn—Duluth - - ---- 40,763,243 35,336,728] +15.4 465,061,789 414,865,676) +12.1 46,139,085 5,800,449) +58 6,923,698 6,514,039 

Minneapolis. -- -.- - 346,483,914) 339,694,568} +2.0| 4,094,562,453) 4,110,311,738) —04 63,944,842] 64,921,009} —1.5| 84,435,851] 73,733,922 
ee ie 2,728,175 2,595,045] +65.1 32,123,424 28,236,650) +13.8 , hie ad pit a AP Ee Bee a 
DE ccacecves 143,260,550] 145,216,631] —1.3|) 1,556,483,398] 1,617,454,198} —3.8 27,574,194] 27,152,409} +1.6] 27,967,263) 28,896,729 

No. Dak.—Fargo--- 8,461,513 8,577,574 —1.4 100 360,797 97,024,377| +3.4 1,574,048 1,472,831] +6.9 1,380,965 1,608,950 

Grand Forks... - -- 6,017,000 5,953,000} +1.1 72,139,000 ee WE seseeendh.! aeauemeed Se . : age” <- 
\ ee aoe 1,816,391 1,359,491] +33.6 17,801,540 15,705,910] +13.3 ha St HS eee eee ee 4 ES eae 

8S. D.—Aberdeen.--- 5,751,459 5,185,912) +10.9 66,757 ,056 76,436,736| —12.7 1,100,851 1,080,497} +1.9 1,396,600 1,211,786 
Sioux Falls. _...--- 6,152,886 7,161,331] —14.1 82,668,196 i’ _* §s > Beep eeeae: pA coms gE A BRE eae 

Mont.—Billings. - - -- 3,046,943 3,014,216) +1.1 34,521,615 32,104,577} +7.5 506,426 492,617} +2.8 442,845 549,732 
Great Falls. ....-- 5,128,951 4,663,118} +10.0 55,408,877 47 337,663) +17.0 nt at Ue eae Pak PRE kk BRR ee see 
i. sseneden 15,599,375 14,031,365) +11.2 163,967 ,351 166,861,271) —1.7 2,676,000 3,273,949] —18.3 3,082,081 2,849,939 
Lewistown. .....-- 946,753 881,362} +74 9,216,006 See SM sandeecdta. satbeern coe) aged © tae 
Total (13 cities)...-| 586,157,153) 573,670,341] +2.2| 6,751,071,502| 6,765,505,827| —0.2/| 103,515,446) 104,193,761] —0.7| 125,629,303} 115,365,097 
Tenth Federal Reserve District)}—Kansas Cit)y— 

Neb.—Fremont.. -- 1,920,174 1,718,775) +11.7 20,856,808 19,738,367| +5.7 334,304 299,439] +11.6 219,782 280,541 
Pe cco becene 2,202,937 1,932,775] + 14.0 24,570,478 28,008,329) —12.3 414,732 325,466] +27.4 519,526 491,690 
a oie inkiies scion 22,001,139 20,450,855) +7.6 254,013,059 245,980,286, +3.3 3,849,581 3,136,967| +22.7 3,588,792 4,062,350 
Omaha... -.- 7 174,337,546)  169,730,758| +2.7| 2,102,408,685} 2,103,548,186| —0.1 33,039,510! 32,245,403) +2.5| 36,552,583) 36,612,995 

Kan.—Kansas City- 10,372,635 12,163,208] —14.7 121,216,030 SETA “ERE | éenboeedl .. wesdeas a BS i EN a 
Lawrence... . a a a a a S 8 #  esspeores. . .eentiasec So’ it eee ~.  daieenkaen 
DP iséadcestd a a a a a SO Tl .cesnescs sade deta tc a. pnhiteant seen 
, |” A eappiospens 17,586,252 16,474,728] +6.7 172,613,529 179,146,598] —3.5|| 43,159,564 2,558,884) +23.5 3,007 ,645 2,327,304 
WE itssbencce 37,233,766 36,394,789] +2.3 424,562,352 435,778,140] —2.6 47,065,312 6,534,815) +8.1 6,310,292 6,137,197 

Mo.—Joplin......-- 6,963,910 7,903,336) —11.9 81,691,204 oN ee: k, eee ee Ce eS ee Sacal’ salosen *  ~Dizoeoee 
Kansas City ...--.-- 591.846.134| 676.004.609| —12.4| 7,245.050.814| 7,301,562.157| —0.7|| 111,398,168 129,003,975} —13.6| 125,817,820} 118,066,757 
Ot, Josep... cccccs 29,124,916 30,646,383} —5.0 327,727,941 375,642,241, —10.1/| 45,466,315 6,258,293) —12.7 562,346 6,355,024 

Okla.—Lawton.....- a a a a a a bctooul ‘sebtiona —ieen  epdessdel’ .Meneiees 
McAlester. ....... a 798,949) -... 666,406 10,281,364; —93.5, --------|  -------- tial <~«sm<ca”~ aia 
Muskogee. .......-. a a 4 a a a ji} a a a a 
Oklahoma City....| 138,403,892) 142,958,453) —3.2| 1,555,022,655|] 1,526,008,448) +1.9,| 423,764,911] 26,753,796 st .2| 28,386,395) 25,319,454 

Teidind. tanks 51,007,612 51,198,289] —0.4 596,642,699 527,417,855] +13.1 a a a a 

Colo.—Colo. Springs. 5,383,239 5,035,392] +6.9 64,167,032 61,750,994) +3.9)) 1,120,835 913,412 +22. 7 828,604 650,324 
cane Mees 151,678,409} 150,007,644) +1.1| 1,687,612,802| 1,688,644,834) —0.1 16,200,780} 15,107,829} +7.2] 16,811,728] 18,860,157 
| iateipaeist acres 5,777,129 5,425,930] +6.5 69,302,494 63,275,613} +9.5 e1,013,164 976,732) +3.7 869,844 827,212 
Total (16 cities) .._.| 1,245,839,690| 1,328,844,873 —6.2| 14,758,124,988 14,873,742,285 —0.8|] 206,825,176] 224,115,011! —7.7| 229,475,357' 219,491,005 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin._.---- 7,644,171) 6,728,066) +13.6 84,936,476 85,870,973} —1.1 1,201,733 1,147,023] +48 1,114,732 1,534,106 
Beaumont. - - - - - i; 8,717,000 8,253,000} +5.6 102,736,000 87,755,313; +17.1)) --------| | -----.-- POE, FR oR RP i OR 
Ea i die cue 240,808,635) 227,178,068} +6.0| 2,651,392,060| 2,518,137,647; +5.3|| 43,899,491) 43,048,398] +2.0| 50,050,374) 47,804,914 
El Paso_-_.---- 24,743,671 23,784,013) +4.0 254,780,035 ye ae YF eae Doe ee rane) * Supeneee eee 
Fort Worth... _--- 62,207 ,894 77,772,066) —20.0 656,641,904 743,352, ‘678! —11.7|| 411,214,105 11,168,271] +0.4| 13,286,220] 12,114,583 
Galveston. ......-- 30,346,000 65,758,000| —53.9 440,218,000 598,903,000° —26.5 5,287,000! 10,116,000] —47.7' 10,955,642 13,040,553 
Houston... ..- 3 160,904.610, 175,035,853} —8.1| 1,872,575.124| 1,881,077,054) —0.4 a a a a a 
Port Arthur_-_-_--- 2,677,416 2,568,843] +4.2 32,292,812 See” 6.0. cccdcceuk* ceseetnn sa “coud. seers 
Texarkana. --__-- e 2,812,127 3,147,385] —10.7 34,385,522 Seen —=EEH 8 ancolesd .. «tbaneos unwell .. csahaltal’ "Sibemioes 
Waco. ; 6,655,025 10,527 ,937| —36.8 86,733,479 te OE SS eee ae cae” «—sakteae oh gee 
richie Falls. ._... 11,877,000 15,159,000] —21.7 146,825,000 TO RO EE ee a (ae eens ite sieaacae See 

La.—Shreveport- - - - - 24:970,255 24,097,399 +3.6 281,789,584 279,361,853} +0.9 4,281,000 4,483,399] —4.5 4,788,019 5,241,410 
Total (12 cities)....| 584,363,808} 640,009,630} —8.7| 6,645,305,996| 6,812,696,906| —2.5 65,883,329] 69,963,001] —5.8} 80,194,887) 79,735,566 
Twelfth Federal R eserve Distric|t—San Franc|isco— 

Wash .—Bellingham - - 3,578,000 3,844,000] —8.9 46,641,000 48,055,000} +1.1}} -------- ice ae a a are a a swe 
ae 210,982,486} 194,785,874) +8.3| 2,366,923,226| 2,352,953,405| +0.6 38,281,896] 36,796,156] +4.0| 36,939,623] 33,195,570 
Spokane... __..- : 60,079,000 56,001,000} +7.3 663,295,000 644,971,000} +2.8 11,224,000] 11,501,000] -—2.4| 10,401,000} 10,038,000 
Pi vckounowss a a a a a a a a a a 
NS os wianaiee " 9,030,108 6,435,292) +40.3 77,903,882 78,171,284 —0.3 1,108,349 1,050,461) +5.5 1,385,493 1,443,889 

Idaho—Boise. . _-.--- 6,418,663 5,452,320) +17.7 63,271,668 BEGEE AGT) SO. daceupesl cu bapaanee idea, thucdenan’ ‘“'teededen 

Ore.—Eugene. - --.-- 2,141,000 2,248,800] —4.8 26,000,750 Ww et a ae Pe eee ategh _ coavseedl  _‘sBescens 
Portland........-.- 166,649,942) 173,281,777| —3.8| 1,978,932,067| 2,103,840,202} —5.9 30,458,735, 31,704,279] —3.9, 31 275,585) 31,982,116 

Utah—Ogden--_-- .- 9,455,163 8,998,750| +5.1 86,612,536 SERGE EME | nncabccal |‘ euiinee 2 enn Sapp anes ila «5:7 97 
Salt Lake City - - -_- 101,928,987 89,366,879| +14.1 924,051,647 922,163,600] +0.2 21,140,348] 18,459,230) +14.5| 19,915,770 ',° 70,387 

Nev.—Reno.......-- 3,063,981 3,027,847, +1.2 35,368,955 35,923,678] —1.5 a a a a a 

Ariz.—Phoenix - . . -- 16,119,000 13,197,000} +22.1 153,160,900 135,689,000| +12.9 a a a a a 

Cal.—Bakersfield - - - . 6,860,454 6,213,788] +10.4 67,109,144 Seee nen ~ Ge 8 —s_ edb cdost  -abebomee sat” conmmoudh- cadet oo 
| 24,835,376 21,285,938] +16.7 263,145,486 COU A eel ee a ae eee oneel ..—__s- ~> icone’ 
Se 21,495,183 20,708,277,  +3.8 227,342,851 231,399,177] —1.7 3,176,034 3,164,076] +0.4 3,557,408 3,013,357 
Long Beach... .__. 33,817,036 32,341,927] +4.6 369,056,937 367,054,556) +0.5 6,021,611 5,523,013] +9.0 5,650,146 5,970,465 
Los Angeles... _- 849,599,000} 804,042,000] +5.7} 9,381,948,000} 8,917,424,000) +5.2|| 156,824,000] 153,205,000) +2.4| 142,503,000 129°290,000 
Se 3,893,094 4,154,070] —6.3 45,510,934 46,203,317) —1.5 bee eddie Lp ane? > datueesd 
Oakland. ..._._- a 91,855,463 91,970,925} —0.1 969,103,648) 1,077,033,672| —10.0 17,680,225} 17,980,735) —1.7| 17,650,372 16,208,178 
Pasadena....._... 30,921,890 30,571,204] +1.2 350,763,565 334,578,791] +4.8 5,485,977 6,077,195) —9.7 4,618,176 4,863,375 
Riverside... .. einer 4,362,122 5,291,710] —17.6 57,372,651 52,790,322} +8.7 4's Tr ain cuiaie aay 
Sacramento... -.-- 36,522,846 42,981,705| —15.0} 400,244,548 442,501,119] —9.5 45,122,017 5,971,058] —14.2 5,955,585 5,954,241 
San Diego.......-. 25,112,560 28,079,442) —9.7 292,706 ,408 315,225,056] —13.9 3,746,742 4,769,844) —21.4 4,598,326 3°647. 419 
San Francisco. _._- 991,805,767| 844,241,000] +17.5|] 10,117,987,269| 9,799,768,682| +3.2|| 175,375,000} 174,558,000} +0.5| 170,000,000} 152,200,000 
One 3600... cedus 14,752,208 12,506,064] +18.0 148,888,528 158,055,163} —5.8 2,427,638 1,830,650) +32.6 2,636,820 2,277,840 
Santa Barbara... _- 8,040,837 6,664,429] +20.7 78,281,207 76,943,863) +1.7 1,448,012 1,160,196] +24.8 1,184,753 2,081,061 
Santa Monica. _- 9,209,656 10,117,510] —9.0 113,320,549 119,396,676} —5.1 1,626,842 1,717,328' —5.3 1,607,146 2,747,300 
Santa Rosa-..---- 2,380,177 2,352,114) +1.2 26,217,243 ee ee ) | Bee Bote: ee Bh so Rr rreeey 
Stockton.......... 12,308,800 13,020,000} —5.5 141,554,400 146,867,700} —3.6 1,864,500 2,500,400) —25.4; 2,231,800 1,569,639 
Total (28 cities) _._.| 2,757,218,799| 2,533,181,642| +8.0] 29,472,715,001 28,903,424,957| +1.9)| 483,011,926 477,968,621| +h 462,111,003) 425,150,838 

Grand total (193 cities) |52,594,023,275|47,165,253,663| +11.5 555, 151,413,834 523,773,772,455 + 6.0} | 10647 ,750,518/9,325,633,838' + 14.2/9,890,733,846|9,936,113,430 

| 

Outside New vo 20,449,911,803' +1.1!233,917,200, 167 233,418,828,972 +0.1'!3,807,163,058'3,758,568,438 + 1.3'3,985.613, 188!3,909,083,991 

CANADIAN C.LYAR‘'N7S 7)R DICIM3ER, FIR YEAR 1927, AND FOR WEEK ENDING DEC. 29. 
Month of December. 12 Months Ending Dec. Weeking Ending Dec. 29 
Clearings at— — 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec 1927. | 1926. | Dec | 1925. | 1924. 
Canada— ee $ % $ $ % $ $ re $ $ 

Montreal......-..-- 825,619,853) 552,160,254) +49.5) 6,771,872,659| 5,646,347,421) +19.9]| 120,952,234) 106,751,835) + 13.3) 98,617,780} 110,614,910 

Toronto. --..--.---- 724,571,092) 514,322,036] +40.9| 6,484,586,731| 5,196,428,183| +24.8|| 122,408,827) 92,405,078) +32.5) 79,386,861) 93,305,241 

Winnipeg - - . - ------- 350,829,092 279,989,622) +25.3| 2,794,527,877| 2,708,415,764| +3.2]| 63,365,534) 46,666,304) +35.8| 55,858,296, 49,673,386 

Vancouver. ........- 89,948,970 82,165,505) +9.5 924,784,859 888,704,118} +4.1 17,517,931 15,391,058} +13.8| 13,457,050) 11,394,939 

Ottawa...------...- 41,366,842 32,475,264) +27.4 374,560,769 338,607,358) + 10.6 7,070,270 5,916,851) +19.5 5,866,807} 7,028,059 

Quebec. ...-------.- 37,770,167 35,451,746) +6.5 349,324,254 319,659,404, +9.3 6,599,111 5,904,354) +11.8) 5,515,504 5,237,563 

Halifax. ........---- 16,580,204 12,851,353] +29.0 163,572,908 150,800,492} +8.5 3,301,322 2,449,472) +34.8 2,421,802 2,522,443 

Hamilton. - ~~ ------- 27,477,418 25,829,485, +6.4 296,400,645] 268,402,609] +10.4 5,030,517, 5,061,325) —0.6 4.342.291] 4,103,857 

Calgary...--------.- 54,297,090 42,727,407) +27.1 436,380,336 393,910,637) +10.3| 9,677,417| 7,594,693) +27.4 8,941,280) 7,103,523 

St. John..-.......-- 13,849,649 11,841,928] +17.0 134,755,457 136,226,527} —1.1| 2,324,806 2,253,236} +3.2 2,082,473) 2,173,785 

Victoria.......-.---- 10,964,868 8,748,514) +25.3 117,462,545 110,885,953} +5.9) 1,981,979 1,648,252) +20.2 1,696,069) 1,482,764 

London.......------ 16,181,139 13,449,789] +20.3 167,784,864 142,856,910| +17.4 3,001,421 2,665,551) + a 2,178,757! 2,697 ,364 

Edmonton... .....--- 31,466,687 26,034,399) +20.9 286,552,842 259,611,119) +10.4 5,903,403 4,504,794 +31.0 4,340,702 4,200,299 

ina.....-.------ 37,589,998 24,079,327) +5.6 259,733,292 240,953,818} +7.8 5,051,485 4,542,264) +11.2) 4,521,714 3,926,829 

Brandon. ------...-- 3,355,489 3,807,477, —11.9 31,888,338 31,005,956] +2.8 631,851 575,923} +9.7 468,739 555,806 

Lethbridge. -......-- 3,519,988 2,841,784] +23.9 31,878,544 29,565,732) +7.8 500,603 539,440, —7.2 530 044 448,851 

Saskatoon... --....-- 12,952,884 10,099,716] +28.2 109,929,060 103,237,697| +6.5 2,443,866 1,885,342| +29.6 1,859,468 1,468,968 

Moose Jaw........-- 7,708,331 6,794,751) +13.4) 69,893,412 64,190,200} +8.9 1,249,118 1,904,310) —34.4 1,242,488] 1,226,390 

Brantford. -..-....-- 6,813,418 5,537,922) +23.0) 63,699,387 55,117,564) +15.6| 1,393,041 963,297| +44.6 985,615) 735,548 

Fort William -______- 5,374,419 5,247,499) +2.4| 51,979,079 48,102,058} +8.1 904,915 849,618} +6.5) 710,633) 712,000 

New Westminster -._- 3,485,574 3,319,743} +5.0) 42,108,115 39,253,110} +7.3) 624,556 624,555} +0.1 632,174! 480,910 

Medicine Hat_______ 2,375,342 1,429,320} +66.2 18,017,757 15,462,521} +16.5 435,604! 267,359, +62.9) 261,411 248,828 

Peterborough - --_-._- 4,634,618 3,945,231] +17.5 45,621,253 41,385,282] +20.2| 937,840 724,941! +29.4 691,477| 714,065 

Sherbrooke-_._.______ 4,054,435 4,061,891; —0.2 47,448,683 44,259,492} +7.2 777,483 744,144, +4.5 574,540) 604,962 

Kitchener. -...-..... 6,108,781 4,963,465) +23.1 60,999,516 51,757,433] +17.9) 1,225,917 1,028,848; +19.2 845,047 859,490 

Windsor....-...-... 23,696,573 21,018,804) +12.7 243,923,681 219,129,742} +11.3) 4,877,822 4,629,023) +5.0 2,545,473 2,284,357 

Prince Albert____.__- 2,280,861 2,092,310! +9.0 20,755,563 20,193,964) +2.8| 418,131 431,657, —3.1 369,024 296,838 

Moncton. .......---- 4,622,244 4,598,251] +0.5 45,899,119 44,207,861} +3.8 725,086 771,673) —6.0) 722,694 599,957 

Kingston.---------.- 3,924,845 3,672,411] +6.9 42,541,149 38,282,486] +11.1 370,823 681,181) —45.6) 600,011) 498,122 

Chatham - ene aeidiin 3,865,384 I, CN oe go eekl 754,356 EL POEM.” enisdiedeal.. . candaate 

Sarnia.z............ 3,017,177 Rete bee. sae 538,309) 596, 132| —9.7 Pee. aasieckn 
Total (29 cities) __--| 2.373,420,871| 1,740,557,204! +36.4| 20,488,872,694| 17,646,961,411| +16.1|| 392,995,578] 321,820,377! +22 1! 302,566,224! 317,200.054 











a No longer report clearings. 
x Not! ncluded in to 


tal. 


b Do not respond to 


requests for figures. 


c 


Week ended Dec. 


28. 


d Week ended Dec. 29 


e Week ended 


Dec. 30. 


* Estimated. 























Jan. 7 1928.] 





FINANCIAL CHRONICLE 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 21 1927: 

GOLD. 


The Bank of England gold reserve against notes amounted to £148,794,800 
on the 14th inst. as compared with £148,486,210 on the previous Wednesday. 

About £105,000 Bar Gold was available yesterday in the open market, 
The Home and Continental Trade absorbed £30,000, India £23,000, and 
the Bank of England the balance. 

About £2,000,000 of gold from the United States by the ‘‘Berengaria” 
is expected to be dealt with on Friday. The United States consignment of 
last week was absorbed by the usual Indian and other demands, with the 
exception of the £43,000 sent into the Bank of England. 

The following movements of gold to and from the Bank of England have 
been announced: 






Dec. 15. Dec.16. Dee.17. Dec.19. Dec.20. Dec. 21. 
Received___.__ £43,000 Nil £500,000 Nil £32,000 £68,000 
Withdrawn... 10,000 £7 ,000 Nil Nil Nil 24,000 


The half million pounds received by the Bank on the 17th inst. was in 
the form of sovereigns released from ‘‘set aside account South Africa.’ 
The £24,000 sovereigns withdrawn were destined for India. During the 
week under review £602,000 on balance has been received by the Bank’ 
decreasing the net efflux this year to £1,671,000, and since the resumption 
of an effective gold standard to £6,995,000, as set out in the daily bulletins 
at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 14th inst.: 


Imports. Exports 
British South Africa_--.-.--- S14 B65 GEE kc cscakecduncoss £90,565 
Other countries......-...-.-. S334. Wi ccccdcaneceo 12,000 
P. .ncoteneddaamen 15,550 
Other countries. .....--.-- 2,080 
£25,762 £120,195 


The following was the composition of the Indian Gold Standard Reserve 
on the 30th Nov. 1927: 


I Fe den et eee nebinbbameannnadeaiieeiet Nil 

In England— 
Ce ae Gee es OE BG... ccc cc cnessocissnctesonnns £ 2,641 
Gk datidasebenddncsneandeseneesebbhebadaerebuchndse 2,152,334 
British Treasury Bills—value as on 30th Nov. 1927.-.----- 13,210,787 


Other Brit. & Dom. Govt. Sec.—value as on 30th Nov. 1927. 24,634,238 


£40,000,000 
SILVER. 

Owing to the strength of the Yen exchange, considerable selling on China 
account has been evoked during the last few days. As the market bear 
Position has been recently so much reduced, support under the pressure was 
not readily forthcoming. India, however, has been a buyer—a rather 
cautious one—at the lower rates. Despite the sharp fall of 4d. yesterday, 
no reaction ensued, the market has been somewhat shaken and remains 
uneasy without any definite tendency. A further consignment of silver— 
in this case 2,400 bars—has been shipped from Bombay to China. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 14th inst.: 























Imports. Ezports. 
We hae oat et acai sh ee 430.906 Bettish Tadle.....cccccccs £23,817 
British West Africa_-.....-- 19,930 Other countries........... 7,057 
Other countries... .......-- 7,610 
£57 ,443 £30,874 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Nov. 30 Dec.7 Dec.15 
Se I.  crounenestoscoseccsooes 18155 17961 17858 
Silver coin and bullion in India.-_........--... 11350 11149 11046 
Silver coin and bullion out of India_........-.. ---. ciate nant te 
Gold coin and bullion in India_..........--... 2976 2976 2976 
Gold coin and bullion out of India._.....-.... ---. — — 
Securities (Indian Government) -.......---.-.- 3689 3696 3696 
Securities (British Government) .......------- 140 140 140 





No silver coinage was reported during the week ended the 15th inst. 

The stocks in Shanghai on the 17th inst., consisted of about 51,400,000 
ounces in sycee, 74,200,000 dollars and 5,680 silver bars, as compared with 
about 52,900,000 ounces in sycee, 72,800,000 dollars and 5,860 silver bars 
on the 10th inst. 









Commercial andPMiscellaneousAews 








Breadstuffs figures brought from page 129.— 
the statements below regarding the movement of grain— 
receipts, exports, vislb e supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 










































Recetpts at— | Flour. Wheat. | Corn. Oats. 
bbls.1961ds. bush. 60 ts. bush. 56 lbs.\bush. 32 Ibs. 
Chicago. -... 243,000; 182, 3,074, 994, 
Minneapolis..; -....- 1,981,000 433, 363, 
SE naikcuel * :\\aibien 668, 5, ll, 
Milwaukee... 34,000 22,000) 616, 96, 
Tntdiaiae ° dation 72,000 J 85, 
iinkdtnand .“aesde 23,000) a 39, 
Indianapolis..| -...-- 16,000) 513, 124, 
St. Louis... 97,000 372,000 786, 298, 
Pestis.. ..ccoo 67,000 24,000) 459, 143, 
Kansas City..| --...--. 815,000) 2,056, 30,000 
Gnckieds  sepeme 254,000; 1,060,000 Dn. -mennal > ecede 
i Sense “seesee 85,000) d :©6}««(‘Gdisbeal | deeenn 
\, a See 214,000 122,000) nT - dttideeall wien: 
| a ae 13,000 374,000 Ga > nteslads — eeinell 
Total wk. '27- 441,000| 4,741,000) 10,069,000) 2,417,000) 1,157,000} 412,000 
Same wk. "26. 403,000; 4,213,000) 4,834,000) 2,332, 531,000) 275,000 
Same wk. '25. 335,000} 3,448,000) 3,891,000} 2,080, 585,000, 294,000 
Since Aug. 1— 
 Reeeeee 10,708,000 297,313,000'110,986,000| 77,263,000)11,463,000'28,605,000 
Wenwetd 10,564,000 209,848 ,000,100,523,000) 74,212, 7,552,000/19,291,000 
WEB vcscend 10,309,000 218,919 ‘000! 98,321,000'134,612,000'52,417,000'15,937,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 31, follow: 





























Recetpts at— Flour. Corn | Oats | Barley Rye. 
Barrels. Bushels. | Bushels. | Bushels. 
New York_...| 285,000 86,000, 352,000 2,000 
Portland, Me. Sn”: nn, — eetecek - qian | “ seer 
Philadelphia_- 42,000) i I as eee 
Baltimore. --- 24,000 6,000, 271,000} 18,000 
Nortelk......- ,000 (titdaal  eeeabhal aebsoe 
New Orleans * 40,000 Re. ~~ weekeal  aeanes 
GG .es  eaasesl =e. . Gs. . ‘eeeieel . eenmadl.. ees 
St.John,N.B| 92,000 12,000 69,000) 163,000 
Boston... .-- 47,000 24,000, 57,000) 54,000 
Total wk.’27_| 542,000) 2,300,000! 50,000 158,000 752,000| 237,000 
Since Jan 1'27 23,225,000)296,956,000) 10, aye 000 24,674,000 29,462,000)16,734,000 
Week Oe a 600,000} 7,381,000 193,000! 190,000' 1,314,000} 923,000 
Since Jan 1 '26 25,817,0001303,347,000! 8,443,000' 8,052,000 39,741,00031,748,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Dec. 31 1927, are shown in the annexed 
statement: 


























Ezports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
ff ee 1,093,604) ...... 7? eaeren 121,265} 916,897 
a gg ae: Dn §seseses Ea ee 3,000 
sl IR me eS a 
Pn <egees 3,000 pF er: 282,000 
i somipen i eee 6,000} 751,000 
PRES Pe A | oneness onuabal  Simane 
377,000 3,000; 45,000 EE etecnel seence 
SN 94,000 | beds atvneel ” heobbos 
J ee 92,000 12,000} 163,000} 69,000 
MT soasedl enbéasl seccesl sendeel  ‘eeaens 
Total week 1927._| 3,105,604 97,000} 253,905; 28,000) 290,265|2,021,897 
Same week 1926....! 8,675,240 74,000! 187,768 91,269 60,356 \2 056,849 

































































—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mos. Oz. Fine. 
ree 26%d 26 9-16d. 84s. 11d. 
OR: Bie ccncccsenctiecsocens 26 13-16d 26 11-16d. 84s. 11d. 
ee 26 13-16d 26 11-16d. 84s. 114d. 
St hetsescateansuneoessee 26 11-16d 26 9-16d. 84s. ll wd. 
BE: Ds nde ettndonendcdwonen 26 7-16d 26 5-16d. 84s. 10d. 
BE, Deibwc de teense scowescsse 26 %d 26d. 84s. 10d. 
BS ccateuncensenennsxes 26.6454 26.510d. 84s. 11d. 











The silver quotations today for cash and two months’ delivery are re- 
spectively 4d. and %d. below those fixed a week ago. 





















ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 























London, Sat., Mon., Tues., Wed., Thurs., Fri., 
Week End.Jan.6. Dec.31. Jan. 2. Jan. 3. Jan, 4. Jan. 5. Jan. 6. 
Silver, per oz_. 263d. 26 Kd. 26 %d. 26 7-16d. 26 11-16d. 26%d. 
Gold,per fine oz 84s.J1d. 84s.1ld. 848.1144d. 84s.11d. 848.11}¢d. 84s8.11}4d. 
Consols, 24% ---- 55% 55% 55% 55% 55% 
Britien, 56%--- ---- 101% 101% 101% 101% 101% 
British, 44%%- ---- 96% 96% 96% 96% 96% 
French Rentes 

in Paris).fr. ..-.- 62 63.88 63.50 63.35 63.10 
French War L’n 

(in Paris) .fr. ..-- 82.50 83.15 83.90 83.45 82.90 





The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (ets.): 
Foreign. ---- 57% Holiday 





57% 55% 57% 


57% 








The destination of these exports for 


July 1 1927 is as below: 


the week and since 


























Flour. Wheat. Corn. 
Exports for Week 
and Stnce Week Since Week Since Week Stnce 
July 1 to— Dec.31| July 1 Dec. 31 July 1 Dec. 31 July 1 
1927 1927. 1927. 1927. 1927. 1927. 
Barrels.| Barrels Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom .|114,655| 2,144,109 891,368/ 50,013,094;  ...... 406,895 
Continent... ---- 92,910| 3,334,340) 2,213,236/108,467,683| 94,000) 505,844 
So. & Cent. Amer. a) =—6s pa<ehen Sl ee 
West Indies-_-.--.-.-. 
Sec) caccesl  suenbel  sekeeel. .saseeel steediel 6a 
Other countries...| 32,340} 395,023) -....--. SELL sessed. aeceus 
Total 1927-.-..-. 253,905) 6,355,027; 3,105,604/159,018,780; 97,000) 1,495,739 
Total 1926_...-. 187,768! 6,957,063! 8,675,2401171,434,171 74,000! 2,337,530 




















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: : 

APPLICATION TO ORGANIZE RECEIVED. 


Capital. 
Dec. 29—Lea County National Bank of Lovington, N. M..-.--.. $25,000 
Correspondent, Powhatan Carter, Lovington, N. M. 
APPLICATION TO CONVERT APPROVED. 
Dec. 31—St. Paul National Bank, St. Paul, Minn-.........--.. 100,000 


Conversion of the St. Paul State Bank, St. Paul, Minn. 
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CHARTERS ISSUED. 

Dec. 28—The Sanford Atlantic National Bank, Sanford, Fla...-. 
President, Linton E. Allen 

Dec. 29—The First National Bank of ee, Bree aceuiiecsnine 
Conversion of the Commercial] State Bank, Asendin, Neb. 
President, M. L. Fries, Cashier, C. W. Starr 

Dec. 31—City otiona! OE OT Oe 
President, Clark B. Davis, Cashier, R. H. Daniel. 


CHANGES OF TITLES. 
Dec. 31—The First National Bank of Fargo, N, Dak., to “The First 
National Bank & Trust Co. of Fargo.’ 
The First National Bank of Owensboro, Ky.. to “First National 
Bank & Trust Co. of Owensboro.’ 
The Farmers & Merchants National Bank of Wabash, Ind., to 
“The Farmers & Wabash National Bank of Wabash.” 


VOLUNTARY LIQUIDATIONS. 


27—First National Bank of Kirklin, Ind.--.-.......-..-.. 
Effective Dec. 16 1927. 
Liq. agent, First State Bank, Kirklin, Ind. 
Succeeded by First State Bank, Kirklin, Ind. 
Dec. 28—The Farmers National Bank of Blossom, Tex. -.-...- 
Effective Dec. 21 1927. 
Liq. agent, D. C. Chambers, » Tex. 
Absorbed by inoeee Blossom National Beak, Blossom, 
ex o 


CONSOLIDATIONS ° 


28—The Chase National Bank of the City of New York... 
The Mutual National Bank of the City of New York_ 
Consolidated under the Act of Nov. 7 1918, as amend- 
ed Feb. 25 1927, under the charter and corporate 
title of “The Chase National Bank AS the 050 bon. 
New York,’’ with capital stock of 
The consolidated ba has twenty notin all 
located within the City of New Yor' 
Dee, oi—Unies le and jrutee County National Bank, 
I nadie 
The Sie-chexis 3 Nations Bank of < i City, N.J- 
The Pavonia Bank of Jersey City, N. J_-..-.----- 
Consolidated under the Act of Nov. 7 1918, as amend- 
ed Feb. 25 1927, under the charter of the Union 
Trust and Hudson County National Bank, No. 
1182, and under the corporate title of “Hudson 
County National Bank,’’ with capital stock of 
$1,250,000. The consolidated bank has two 
ate Loy one located in «ae City, and the 
other located in Bayonne, N 
The City National Bank of Griffin, Ga_....-.------ 70,000 
The Merchants & Planters Bank of Griffin, Ga_---- 100,000 
Consolidated under the Act of Nov. 7 1918, as amend- 
ed Feb. 25 1927, under the charter of The City 
wWational Bank of Griffin, ..o. 2075, and under the 
corporate title of “‘The First National Bank of 
G " with capital stock of $200,000. 
The National Bank of the Republic of Chicago, Ill_. 4,000,000 
Standard Trust & Savings Bank, Chica ee 1,000,000 
Consolidated under the Act of Nov. 7 19 8. as amend- 
eb. 25 1927, under the charter and corporate 
tle of ‘‘The Na onal Bank of the Republic of 
bicago,”’ Mo. 4605, with capital stock of $6,000,000. 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Dec. 27—First National Bank in Detroit, Mich. 
Location of branches, Vicinity of Jefferson and McDougall, 
Detroit. Vicinity of Livernois and Six Mile Road, Detroit. 
Dec. 28—The Chase National Bank of the City of New York, N. Y. 
Location of branch, Vicinity of 49 West ag St., Manhattan. 
Dec. 31—Hudson County National Bank, Jersey City ay 
Lecation of branches, 356 Central Ave., pe hie. 191 Pavonia 
Ave., Jersey City 
The National City "Bank of New York, N. 


Location of brapeh, Vicinity of corner of Varick and Vandam 
Sts., New Y ity. 


100,000 
25,000 


Capital. 


Dee. ,000 


Dee. 40,000,000 
500,000 


1,000,000 
100,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks $ per sh.|Shares. Stocks. $ per sh. 
23 Cherry Cotton Mills, Florence, 200 Horn Silver Mines Co., par $1.$8 lot 
SN tii ainideeksntnieinintaniinteienmelial $1,000 lot}200 North Butte Extension Copper 


480 International Veiling Co.; 62.55 
Oko Camera Prosyznski Patents 
Co., ons 53 Oko Camera . 
syznski Pa tents Co., 7% D 
780 American V eiling Cosi. 025 lot 
28 1-3 Kaufman Robrlich Knit tting 


Mining Co., par $5; 100 Green- 
water & Death Valley Copper 
oe par $1; 200 Tramp Consol. 

, Dar $1; 400 Dynelectron 
Con 5, 600 High for Luck Mining 
Co., par $1; 3 Westport 


DD, iin anid cdpesebboonca $250 lot]; Co.; $100 note of Eugene Howe 
400 California Mineral Water Co., dated Nov. 12 1919, due Dec. 
Ts dt Dictnteneotnsmannend Di. 2 Sen eaeséeadnanceonboded $17 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. es. . $ per sh. 
20 Arlington Mills. .............. 44%4|10 Plymouth Cordage Co._ex-div. 96% 
25 Nashua Mfg. Co., common. ..-.. 59 Mass. Bonding 2 Insur. Co....- 610 
Ts -cnneddansesseee 73% |15 Boston Insurance Co......-..- 965-970 
2-10 Mass. Ut. Inv. Tr., pfd. 4} per 1-10 wt ~~ Colony Revert. ReEvencace 31% 
3 New Engl. Pow. Assn. pref... ..-. 99 Per Cent. 
Dt Cina. cndnescacence 72% 35 Ritz-Arlington Tr., 
5 Chapman VaiveCo., preferred...108| 1st 6s Sept. 1946............... 97 
By Barnes & Lofland, Philadelphia: 
Shares. BS a sh.| Shares. $ per sh. 


Stocks. 
5 Swedesboro (N. J.) Tr. Co....-. 
o* - Cornwells (Pa.) State bee 


Stocks, 
25 ae Penn Title & Trust Co., 





tegrity pat Oo.- par $50....632 
10 Oxford Bank & Trust Co., par 


& Woodbury (N J.) Tr. Co.....- Pb dbndkndtcndcneseghiiatinne 305 
Farmers & Mechanics National 20 Colonial Trust Co., par $50....295. 
Bank, Woodbury, N. J...----.- 610 (|5 Fidelity Phila. Trust Co....... 826% 

10 West Jersey-Parkside Tr. Co., <* Central Trust & Savings Co 
GC ITs Donnnoceuncdensece 295 ee "240 

5 American Academy of Music, 5 od Co. for Ins. on Lives, &c..1,006 
WEED MNS. sutuncvcaccaseses 14 Pa. Co. for Ins. on Lives, &c..1 004 My 


30 Altin® TEU O0...cccscescece 564 
6 Blackwood (N. J.) Trust Sor 1376 
300 Mfrs. Casualty Ins. Co., vohons* 29 


100 United States Loan Society, 
GREE, BOP Bete ccccnsecccces 13 
11 Eighth Nat. Bank of Phila...1,260 


23 Nat. Bank of Commerce-..-..- 297%|5 Citizens Pass. Ry. Co.......... 191 
10 Union Nat. Bank, ctf. of dep...356 (6 13th & 15th Sts. Pass. Ry..-.-.-.- 172 
10 Sixth Nat. Bank of Phila....--. 350 |10 2nd & 3rd Sts. Pass. Ry..-.-.-- 73 

1 Nat. Bank of North Phila.....-. 296 |2 United N. J. RR. & Canal Co..224% 
4 Penn National Bank..........- 711 |2 Pennsylvania Academy of the 

4 Corn Exchange Nat. Bank..... 816 DEP... crchadékabbaaneahes 24 
20 Tradesmens National seme 1 40 Merchants Warehouse Co..... 170 
15 Overbrook National Bank-_-..-. 175 |74 Union Passenger Ry..--.---..-- 110% 


35 Republic Trust Co., par $50...175 |100 L. H. Gilmer Co., preferred... 75 
15 Bankers Trust Co., ‘par $50.... 90 |20 Philadelphia Bourse, common, 
4 Bankers Trust Co., par $5U__-.. SO Mr Eek csccucdadbebeetitodae 40% 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.\|Shares. Stocks. $ per sh. 
20 Garrison Properties, Ltd......- 90 /|1 Buff., Niag. & East. Pow. par $25 — 
1 Buff., Niag. & East. Pow. cl. B 500 Chaput Hughes, par $1.-...-.. 


eee es ee par 32 


no 200 Powertown Tire cl. B par $10 $1 tot 
1000 Baldwin Gold Mines, par $1.. 2%c. 


14 Powertown Tire, pfd. par $50.$1 lot 














By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. 3 per sh.|Shares. Stocks. $ per sh. 
BS AseeteR BEE. cnsccticcccscseo 44/1 Arlington Mills. ............-.-- 44 
25 Nashua Mfg. Co., com........ 58% 


50 West Boston G. L. ae t. c.par = 


18 Edwards Mfg. Co........-..-. 70 {31 Graton & Knight Co., pref_..._- 

6 Pepperell Mfg. Co.............. 1024/2 Converse Rub. Shoe "tag pfd.; 1 
i. 3). Spee 102 4|Converse Rub.Shoe Co.,com. 17 on pfd. 
hoa wideband naa 31%\|1 New Engl. Pow. Co., 6% pfd_...116 

6 cw Steam Cotton Co..._. 167 }4|2 Fall River Elec. Light Co... --. 56 


11 B. B. & R. Knight Corp., com. 


Ly o2enesoceseccogoccoceso 
11 U. 8S. Envelope Co., com....-. 253 
10 St. Paul Fire & Mar. Ins. Co. par 25 


9 Hood Rubber Co., 74% pr. pfd. 99% 
5 New England Power Assn., pid.. 98% 


15 Submarine Signal Co._.....-..... 25 

10 Consol. Finance & Mtge. Corp. 
Del. pfd. 50; 10 Consol. Fin. & 
Mtge. Corp. of Del. com...__- 100 


2 No. Bost. L. Prop., pfd._ex-div. 61 
$600, U. 8S. Govt. 3%s June 15 
1947, Dec. 15 1927 and subs. 
coupons attached; $1,000 Electri- 
cal Secur. Corp., coll. tr. s. f. 58 
1939; 3 Swift & Co.; 2 
Schooner Mayflower Assn, Inc.; 
18 Ridgeway Constr. Co., pfd.; 
8 Ridgeway Constr. Co_._..$2,000 lot 











DIVIDENDS. 


Dividends are grouped in 
first we bring together all 


two separate tables. In the 
the dividends announced the 


eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, *. 


which have not yet been paid. 
The dividends announced t 


his week are: 











































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Connecticut & Passumpsic Rivers, pf...| 3 Feb. 1| Holders of rec. Jan. 1 
PERIEO VER oc ccseccsenccccthess 3 Feb. 1} Holders of ree. Jan. 1 
Public Utilities. 
American Commonwealths Power Corp. 
First preferred (quar.).............-. $1.75 Feb. 1) Holders of ree. Jan. 14 
Second preferred (quar.)...........-. $1.75\Feb. 1) Holders of rec. Jan. 14 
American Light & Trac., com. (quar.)..| 2 Feb. 1) Jan. 17 to Jan. 26 
oo Ss ee ee 1% |Feb. 1; Jan. 17 to Jan. 26 
Amer Water Works & Elec., com. (qu.)- 25c.\Feb. 15| Holders of ree. Feb. 1 
Common (1-40th share com. stock)..| (f) |Feb. 15) Holders of rec. Feb. 1 
Arizona Power, 8% pref. (quar.)...-.--.. 2 Jan. 3! Dec. 25 to Jan. 2 
Seven per cent preferred (quar.)--.-.-- 1% |Jan. 3!) Dee. 25 to Jan. 2 
Bangor Hydro-Electric Co., com. (qu.).| *1% |Feb. 1/*Holders of rec. Jan. 10 
Brazilian Tr., Lt. & Pow., ord (quar.)..| 1% |Mar. 1) Holders of rec. Jan. 31 
Bridgeport Hydraulic Co. (quar.) ....| *2 |Jan. 15 *Holders of rec. Jan. 5 
Central Power & Light, pref. (quar.)...| 1% |Feb. 1) Holders of rec. Jan. 1446 
Ches. & Potomac Telep., pref. (qu.)...| 1% |Jan. 16) Holders of rec. Dee. 31 
Coast Valleys Gas & Elec., pref. A (qu.)} 1% |Jan. 1)| Holders of rec. Dec. 3la 
POO DD GUE Jc ccbesoncktacsce 1% |Jan. 1) Holders of rec. Dec. 3la 
Columbia Gas & Elec., common (quar.) -| *$1.25| Feb. 15) *Holders of rec. Jan. 20 
EE aaa ae *1\% |Feb. 15|*Holders of ree. Jan. 20 
Commonwealth-Edison Co. (quar. OE B.C |Feb. 1/*Holders of ree. Jan. 14 
Empire Gas & Fuel, 7% pf. (monthly) ..|*58 1-3) Feb. 1/\*Holders of rec. Jan. 14 
8% Preferred (monthly)-.....-.-..- *662-3\Feb. 1\*Holders of rec. Jan. 14 
Illinois Nor Utilities, 6% pf. (quar.)...| *1% Feb. 1\*Holders of rec. Jan. 14 
Junior preferred (quar.).........-.. *$1.75, Feb. 1|*Holders of rec. Jan. 14 
Long Island Lighting, common (quar.)- 75¢./Feb. 1) Holders of rec. Jan. 16 
North Boston Ltg. Prop., com. (qu.)-_.- 56c.\Jan. 16) Holders of rec. Jan. 34 
i 5 ere a 16| Holders of rec. Jan. 36 
Power & Light Securities Trust—. 
Shares of beneficial interest. .......-. 50c. Feb. 1) Holders of rec. Jan. 9 
Shares of beneficial interest (extra)..| (7) |Feb. 1! Holders of rec. Jan. 9 
Pub. Ser. Nor. Ill., com. $100 par (qu.)| *2 Feb. 1)\*Holders of rec. Jan. 14 
Common, no par (quar.)......-..-.- *$2 Feb. 1)\*Holders of rec. Jan. 14 
Six per cent preferred (quar.)....-..-.. *1% |Feb. 1)\*Holders of rec. Jan. 14 
Seven per cent preferred (quar.)-.-..-- *1% |Feb. 1)\*Holders of rec. Jan. 14 
U. 8. & Foreign Securities, Ist pf. (qu.)-| $1.50/Feb. 1) Holders of rec. Jan. 11 
Wé@st Penn. Electric Co.7% pid. (quar.)-| 1% |Feb. 15| Holders of rec. Jan. 20 
fk ere 1% |Feb. 15| Holders of rec. Jan. 20 
Banks. 
Corn Exchange (quar.).......-..-.--.- 5 Feb. 1) Holders of rec. Jan. 31 
Harriman National. . Jan. 6)*Holders of rec. Jan. 6 
Pi s:hdteent Aindinedbe ine aenaeind Jan. 6/*Holders of rec. Jan. 6 
Harriman Securities. ................. Jan. 6/*Holders of rec. Jan. 6 
Trust Companies. 
Bansicilia Corp. (stock dividend) ....... *e2 Jan. 28|*Holders of rec. Jan. 10 
Joint Stock Land Bank. 
American Alliance (quar.) ~~ G& tescssec Holders of rec. Dec. 3la 
Great American (quar.)...........---- S heescsce Holders of rec. Dec. 314 
PE nnnadencudintcienoenoses *3 Jan. 14|*Holders of rec. Dec. 31 
Fire Insurance. 
National Liberty (new $10 par stk.) ...-- $1 Jan. 16|*Holders of rec. Jan. 64 
Extra ($10 par stock) .........-.---. $2 Jan. 16|/*Holders of rec. Jan. 64 
| ERE $2.50\Jan. 16) Holders of rec. Jan. 64 
Miscellaneous, 
Acme Steel (quar.) ....-c.ccccccecceee *$1 Jan. 3|*Holders of rec. Jan. 3 
Stop ab ebedenRbOnahODebed *$1.25|Apr. 1\*Holders of rec. Mar. 20 
Allis Chalmers Mfg., com. (quar.)..-.. *$1.50|Feb. 15|\*Holders of rec. Jan. 24 
Alpha Portland Cement, com. (quar.)..| *75c.|\Jan. 14|*Holders of rec. Jan. 3 
American Chain, com. (quar.).......-- 75e.\Jan. 15) Holders of rec. Jan. 134 
American Cigar, com. (quar.).......-... 2 Feb. 1) Holders of rec. Jan. 14 
American Credit Indemnity (quar.)-.-.. $1 Jan. 6) Holders of rec. Jan. 54 
American +p 5 eat com. (quar.) 50c.|Feb. 1] Holders of rec. Jan. 19 
PORES CN ince occccccecccccss 1% |Feb. 1) Holders of rec. Jan. 19 
Amer. Smelt & Reta com. (quar.)....| *2 Feb. 1)|*Holders of rec. Jan. 13 
PE DEE Den cancsevcesececes *1% |Mar. 1|*Holders of rec. Feb. 3 
American share (No. 1) -- .-| 75¢./Jan. 20) Holders of rec. Jan. 16 
Atlantic Refining, pref. (quar.) ..- ---| 1% |Feb. 1) Holders of rec. Jan. 16 
Balaban & Katz, com. (monthly --| *25¢./Feb. 1|*Holders of rec. Jan. 20} 
Common (monthly) .......--- ---| *25c.;Mar. 1|*Holders of rec. Feb. 20 
Common (monthly).....-..- --| *25¢c.|Apr. 1/|*Holders of rec. Mar. 20 
Preferred (quar.)......- -.| *1% |Apr. 1)\*Holders of rec. Mar. 20 
Barnsdall Corp., class A & B. ..|62%c./Feb. 6} Holders of rec. Jan. 16a 
Spee 3% |Jan. 2| Dec. 23 to Jan. .1 
Bloch Brothers Tobacco, com (quar.)..|37c.|Feb. 15) Feb. 10 to Feb. 14 
SE TILA LAIRD, 37%c.|May 15| May 10 to May 14 
. ° Aug10 to  Aug.14 
Nov.10 to Nov. 14 
Mar.26 to Mar. 30 
June 25 to June 29 
Sept.25 to Sept. 29 
(quar.) e Dec. 26 to Dec. 30 
Bon Ami Co., com. cl. A (quar.)..-.---- $1 Jan. 31) Holders of rec. Jan. 14 
Common, class B, (quar.)..--------- 50c.|Jan. 17) Holders of rec. Jan. 14 
Common. class B. ) a 50c.|Jan. 17| Holders of rec. Jan. 14 
Boss Manufacturing, com. (quar.)...--- 2% |Feb. 15) Holders of rec. Jan. 31 
Gt cucabanansce 1% |Feb. 15); Holders of rec. Jan. 31 
Brown Shoe, pref. (quar.)....--------- 1% |Feb. 1/ Holders of rec. Jan. 20 
Bunker Hill & Sullivan Ming. & Conct.| *25c.|Jan. 4|*Holders of rec. Dec. 31 
Le Gap aia gt ae ear *50c.\Jan. 4|*Holders of rec. Dec. 31 
Century Ribbon Mills, pref. (quar.)-..| *1% |Mar 1|*Holders of rec. Feb. 18 
Cerro de Pasco Copper Co. (quar.)....| $1 \Feb. 1) Holders of rec. Jan. 12 
Cluett, Peabody & Co., com. (quar.)...-| $1.25)Feb. 1) Holders of rec. Jan. 21 
Conduits Co., Ltd., 7% pref. (quar.)..| 1% |Jan. 1| Dec.9 to Dee. 31 
Credit Alliance Corp., com. cl. A (qu.).--| _75¢.\Jan. 15| Holders of rec. Jan. 3a 
Common, & class A, extra. ..-.-.--.- $1.25\Jan. 15) Holders of rec. Jan. 34 
eS ea 1% |Jan. 15) Holders of rec. Jan. 3a 
Crocker-Wheeler Elec. Mfg. pref. (qu.)-| 1% |Jan. 15) Holders of rec. Jan. 54 
Curtis Publishing, pref. ome.) ideneant $1.75\Jan. 1)| Holders of rec. Dec. 18 
Dictograph Product Corp i 
For quarter ending Feb. “30 Pssst | Jan. 16 Holders of rec. Dec. 31 
For quarter ending Dec. 31 1927..-. 2 Jan. 16 Holders of rec. Dec. 31 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |\Payabie. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concluded). Railroads (Steam) (Concluded). 

Ely-Walker Dry Goods, com. (quar.)..| 75c.|Jan. 16) Holders of rec. Jan. 4 Detroit River Tunnel......-..-.....--- 3 Jan. 16} Holders of rec. Jan. 94 
I as enna 3% |Jan. 16) Holders of rec. Jan. 4 | Georgia RR. & Banking (quar.).-....-.-. 2% |Jan. 15| Jan. 2 to Jan, 14 
SS EERE 3 Jan. 16) Holders of rec. Jan. 4 | Great Northern, preferred........---- 2% |Feb. 1) Holders of rec. Dec. 274 

Erupcion Mining (quar.)........-.---- 7\%c.\Jan. 3) Holders of rec. Dec. 174 | Hudson& Manhattan, pref. (semi-ann.).| 234 |Feb. 15| Holders of rec. Feb. la 

Eureka Pipe Line (quar.)....--.-.--.-- $1 Feb. 1| Holders of rec. Jan. 16 | Kansas City Southern, pref. (quar.)....| 1 Jan. 16| Holders of rec. Dec. 314 

Exchange Buffet Gus. (quar. ss antcnth igen 37e.\Jan. 31| Holders of rec. Jan. 16a | Little Schuylkill Nav. R.R. & Coal...-| $1 Jan. 14) Dec. 17 to Jan. 15 

Louisville & Nashville...............- 3% |Feb. 10] Holders of rec. Jan. 164 
(A 2 Feb. 1| Holders of rec. Jan. 16 | Mahoning Coal RR., common (quar.)..|$12.50|/Feb. 1) Holders of rec. Jan. 164 

Federal Kunin Mills, com. (quar.)..--|*6234c|Feb. 1|*Holders of rec. Jan. 5 | Michigan Central_.................- 20 Jan. 28| Holders of rec. Dec. 30a 
I a eeial 12%c\Feb. 1|\*Holders of rec. Jan. 5 | New York Central RR. (quar.)_.....-- Feb. 1] Dec. 31 to Jan. 25 
Common (Guaf.).....<--cccccccceee *62\¢c\|May 1)|*Holders of rec. Apr. 15 | Norfolk & Western, adj. pref. (quar.).-| 1 Feb. 18] Holders of ree. Jan. 3146 
GD PE a nciiunhosdgunend *12%c|\May 1/*Holders of rec. Apr. 15 | Northern Central__..............-.-- $2 Jan. 14| Holders of rec. Dec. 31a 

¥ & Curme Shoe, pref. (quar.)-.-| 134 |Jan. 13) Holders of rec. Dec. 1a | Northern Pacific (quar.)_...........-- 1% |Feb. 1) Holders of rec. Dec. 30a 

ve Baber 1st pref. (quar.)--.-..---- *1%% |Feb. 1)|*Holders of rec. Jan, 14 Northern Securities. ..............._- 4% |Jan. 10} Dec. 24 to Jan. 10 
Convertibie 1st pref. (quar.) ..--..--- *1% |Feb. 1/*Holders of rec. Jan. 14 | Pere Marquette, prior pref. (quar.)....- 1% |Feb. 1] Holders of rec. Jan. 10a 
Second preferred (quar.)..----.--..--- *1% |Mar. 1|*Holders of rec. Feb. 15 Five per cent preferred (quar.).....- 1% |Feb. 1} Holders of rec. Jan. 106 

Foster & Kleiser Co. pref. (quar.).-.--~- 1% |\Jan. 38) Holders of rec. Dec, 27 Pittsburgh, Cin., Chic. & St. Louis... .- 2% |Jan. 20) Holders of rec. Jan. 104 

Franklin (H. H.) Mfg., pref. (quar.)...| *1%4 |Feb. 1|*Holders of rec. Jan. 20 Pittsburgh & Lake Erie..............- $2.50|Feb. 1] Holders of rec. Dec. 30a 

Pittsburgh West Va, com. (quar.).....- 1% |Jan. 31| Holders of rec. Jan. 164 

General Cigar, com. (quar.)..-....---- $1 Feb. 1) Holders of rec. Jan. 16 | Reading Co., com. (quar.)_............ $1 Feb. 9| Holders of rec. Jan. 124 
Preferred (quar.).......--- ----| *1% |Mar. 1|*Holders of rec. Feb. 21 Second preferred (quar.)._.......-_- 50c. |Jan. 12] Holders of rec. Dec. 22a 

Gobel (Adolf), pref. (quar.)----- _.| 1% {Called flor redemption Feb. 10. St. Louis-San Francisco Ry., pref. (qu. ).| 1% |Feb. 1] Holders of rec. Jan. 14a 

Gray & Dudley Co., com. (quar.)-..._--| 1% |Jan. 2) Dec. 23 to Jan. 1 ip AE a I a EE 1% |May 1) Holders of rec. Apr. 7a 
Dn. anneenunenss 1% |Jan. 2| Dec. 23 to Jan. 1 Preferred (quar.).......- 1% |Aug. 1) Holders of rec. July 14a 

Greening (B.) Wire, pref. (quar.)....-- 1% |Jan. 1) Holders of rec. Dee. 15 Preferred (quar.)........-.- 1% |Nov. 1| Holders of rec. Oct. 156 

Southern Ry., common (quar.) 2 Feb. 1) Holders of rec. Jan. 3a 

Hammermill Paper (quar.)....-.....--- *25c.|Feb. 15|*Holders of rec. Jan. 31 I EE Ride win le a en heel 1% |Jan. 16) Holders of rec. Dec. 27¢ 

Hayes Body Corp. class B.. ...-...---. 3% |\Jan. 2) Holders of rec. Dec. 24a | Troy Union (annual) 6 Jan. 16| Holders of rec. Dec. 304 

Hercules Powder, pref. (quar.)......--- *1% |Feb. 15|\*Holders of rec. Feb. ¢ United N. J. RR. & Canal Cos. (quar.)_.| 2% |Jan. 10] Dec. 21 to Jan. 2 

Hollinger Consol. Gold Mines, (monthly)| *10c.|Jan. 27|*Holders of rec. Jan. 11 Wabash, pref. class A (quar.)........-. 1% |Feb. 25) Holders of rec. Jan. 254 

Holly Sugar Corp., pref. (quar.).....--- 1% |Feb. 1) Holders of rec. Jan. 16 ES Slice A SS LE 5 Feb. 6] Holders of rec. Dec. 3la 

Homestake Mining (monthly) -....-.--- * Jan. 25\*Holders of rec. Jan. 20 
tp dndinna thd hnhaheb neenene *$1 Jan. 25|*Holders of rec. Jan. 20 Public Utilities. 

Hood Rubber, pref. (quar.).........--- *1% |Feb. 1\*Holders of rec. Jan. 20 Amer. Gas & Elec., pref. (quar.).....-- 1% |Feb. 1)| Holders of rec. Jan. 10 
Preference stock (quar.)........-.-.-- *1% |Feb. 1\*Holders of rec. Jan. 20 American Gas Co. (N. J.) (quar.)....--. 2 Jan. 13| Holders of rec. Dec. 314 

Hudson Motor Car (quar.)_..-....---- *$1.25\Apr. 2/*Holders of rec. Mar. 12 Amer. Telep. & Teleg. (quar.).......-.-. 2% |Jan. 16) Holders of rec. . 206 

Hunt Bros. Packing, class A (quar.)....| *50c./Feb. 1/*Holders of rec. Jan. 16 Associated Gas & El., class A (quar.)....| 150c. |Feb. 1)| Holders of rec. zJan.10 

Hupp Motor Car (quar.)_.-...--..---. *25c.|Feb. 1|*Holders of rec. Jan. 14 I 125c. |Feb. 1) Holders of rec. zJan. 10 

Hussmann (Harry L.) Refrig. pfd.(qu.).| 2 Jan. 2| Holders of rec. Dec. 20a | Bell Telephone of Canada (quar.)_._..-. 2 Jan. 14| Holders of rec. Dec. 23 

EipGren Catp. COMEBER. cc cccccecccee $5 Dec. 20| Holders of rec. Dec. 94] Bell Telep. of Pa., 64% pref. (quar.)...| 1% |Jan. 14; Dec. 21 to Jan. 15 

Brooklyn Borough Gas, com. (quar.)...| $1.50|Jan. 10) Holders of rec. Dec, 314 

Ideal Cement, com. (quar.)....,....--- $1 Jan. 1| Holders of rec. Dec. 15a | Brooklyn-Manhattan Tran., com. (qu.)-.| $1 Jan. 16| Holders of rec. Dec. 31a 
Cit Dh tccnebcanchegneoen 1% \Jan. 1! Holders of rec. Dec. 15a Preferred, series A (quar.).........--. $1.50 |Jan. 16| Holders of rec. Dec. 3le 

Internat. Acceptance Bank (quar.).... *$1.50\Jan. 15|*Holders of ree. Jan, 5 Preferred. series A (quar.)_......---- $1.50 |Apri. 16| Holders of rec. Apr. le 

Internat. Cigar Machinery (quar.)_..--. *50c.\Feb. 1|*Holders of ree. Jan. 19 Central Hudson Gas & Elec, com. vtc_| 50c. |Feb. 1) Holders of rec. Dec. 31 

Intertype Corp., com. (quar.)......-.-.- 25c.|Feb. 15) Holders of rec. Feb. 1 Central Illinois Public Serv., pref. (qu.)-| $1.50|Jan. 15) Holders of rec. Dec, 314 
Se CE a canenneeetanaeoed 25.c)Feb. 15| Holders of rec. Feb. 1 Central Power Co. (Neb.) pref. (quar.)-.| 134 |Jan. 15| Holders of rec. Dec, 31a 

Central & South West Util., com. (qu.)_| 75c. |Jan. 16| Holders of rec. Dec. 314 

Landay Bros., Inc., class A (quar.)_...| 75c.|Feb. 1] Holders of rec. Jan. 16a | Chicago Rapid Tran., prior pref. A (qu.)| 65c. |Feb. 1)| Holders of rec. Jan. 17¢ 

Lanston Monotype Mach. (quar.)_..--- *1% |Feb. 29|*Holders of rec. Feb. 18 EGET BEE, hs EEE cn acuncecccccces 65c. |Mar. 1) Holders of rec. Feb. 214 

Laurens Cotten Mill... .cccccccccccce 5 Jan. 2} Dec. 25 to Jan. 1 Prior pref. series B (quar.)_......--.- 60c. |Feb. 1) Holders of rec. Jan. 174 

Lehman Plan, Inc., class A-.......--.-- 4c.\Jan. 15) Holders of rec. Dec. 31 Prior pref. series B (quar.)_.......-- 60c. |Mar. 1| Holders of rec. Feb. 21a 

Dl inatchenecebeaveseocercsceres 2c.|/Jan. 15) Holders of rec. Dec. 31 Cin.,Newport & Cor. L.&Tr. com (qu.).| 1% |Jan. 15} Jan. 1 to Jan. 15 

Loew's Boston Theatres (quar.)__..-.-- *15c.|Feb. 1/*Holders of rec. Jan. 21 RF ES 1% |Jan. 15} Jan. 1 to Jan, 15 

Loose-Wiles Biscuit, com. (quar.)... .-. *40c./Feb. 1\*Holders of rec. Jan. 18 Cley. Elec. Illuminating, com. (qu.)...| 2% |Jan. 16) Holders of rec. Dec. 31a 
Second preferred (quar.).........-- *1% |Feb. 1\*Holders of rec. Jan. 18 Commonwealth Power ae. com. (qu.)|62%c./Feb. 1] Holders of rec. Jan. 11a 

6%% preferred (quar.)....-........ 1% |Feb. 1) Holders of rec. jan. 11 

Magnin (I.) & Co., common (quar.)....| *25c.|\Jan. 15|*Holders of rec. Dec. 31 Consolidated Gas of N. 3 v. pref. (quar.).| $1.25 |Feb. 1| Holders of rec. Dec. 30 

McCaskey Register, 2nd pref. (quar.)...| 2 |Jan. 3] Dee. 23 to Jan. 2 | Detroit Edison (quar.)............---- 2 |Jan. 16| Holders of rec. Dec. 20a 
Second pref. (in full of accrued div.)_.| #2 Jan. 3) Dec. 23 to Jan. 2 Diamond State Telep., 64% pf. (qu.)--| 1% |Jan. 14] Dec. 20 to Jan. 15 

Miami Copper Co. (quar.)........---- 37 %c.\Feb. 15) Holders of rec. Feb. 1a] Dominion Power & Transm.. pf. (qu.)..| 1% |Jan. 16| Holders of rec. Dec. 21 

Mullins Mfg., pref. (quar.)-.-.......-- *$2 Feb. 1|*Holders of rec. Jan. 16 | East Bay Water, class A & B (quar.)...-| l!2 |Jan. 16] Holders of rec. Dec. 31a 

Nat. Dept. Stores, lst pref. (quar.)._...| *1% |Feb. 1|*Holders of rec. Jan. 16 Eastern States Power, pref. (quar.) -..-- $1.75 |Feb. 1) Holders of rec. Jan. 15a 

National Radiator, pref. (quar.)...--.- 1% |Feb. 1) Holders of rec. Jan. 20 | Edison Elec. Ill. of Boston (quar.)-.---.-- 3 Feb. 1} Holders of rec. Jan. 10 

National Tea, preferred (quar.).....-.-.- *1% |Feb. 1)\*Holders of rec. Jan. 15 Electric Bond & Share Secur. (quar.)...| 25c. |Jan. 16) Holders of rec. Dec. 19 

Newmont Mining (quar.).........-.-.-. *$1 Jan. 17|*Holders of rec. Jan. 3 Electric Bond & Share Co., pref. (quar.).| 144 |Feb. 1) Holders of rec. Jan. 14 
tt in. <-nnnenhnetons= see *e5 Jan. 17|\*Holders of rec. Jan. 3 Electric Investors. Inc.,com (incom stk)| (m) |Jan. 16] Holders of rec. Dec. 31 

North Star Oil & Refg., pref. (quar.)....| 1%{ |Jan. 3| Holders of rec. Dec. 15 | El Paso Elec. Co., pref. A (quar.)_.---. 1% |Jan. 16) Holders fo rec. Jan. 3a 

Outlet Co., com. (quar.)...........--- *$1 Feb. 1/*Holders of rec. Jan. 20 Foshay (W. B.) Co., com. (monthly) --- |662-3c\Jan. 10) Holders of rec. Dec. 27a 
First preferred (quar.)..........---- *1% |Feb. 1\*Holders of rec. Jan. 20 7% preferred (monthly)-_........--.-. 1-3c\Jan. 10) Holders of rec. Dec. 27 

Packer Corp. (quar.).....----..-.---. 62}4c.\Jan. 15) Holders of rec. Dec. 30 8% preferred (monthly).......--.-- 66 2-3c|Jan. 10| Holders of rec. Dec. 27 
EE: 10 Jan. 15| Holders of rec. Jan. 3 | General Public Service, $6 pf.(qu.)_...| $1.50|/Feb. 1] Holders of rec. Jan. .9a 

Petroleum Royalties Co., pref. (mthly.).| 14 |Jan. 1| Holders of rec. Dec. 25 Convertible preferred (quar.)........ $1.75|Feb. 1] Holders of rec. Jan. 94 

SEE COED » oc cpcencecenecces % \Jan. 1) Holders of rec. Dec. 25 | Havana Elec. & Utilities Go. | lst pf (qu.)| $1.50|/Feb. 15| Holders of rec. Jan. 20 

Phoenix Factor Corp., com.........-.- ie See Holders of rec. Dec. 31 SS, PEE eS $1.25|Feb. 15) Holders of rec. Jan. 20 
Che nnbnndesseeercoscannce -  beswes Holders of rec. Dec. 31 | International Telep. & Teleg. (quar.)...| 1% |Jan. 15} Holders of rec. Dec. 27a 
Preferred (quar.) -.....-.---------- a eee Holders of rec. Dec. 31 | International Utilities, cl. A (quar.)....| 874c.|Jan. 15) Holders of rec. Dec. 29a 

Pick(Albert) ,Barth & Co., part. pf.(qu.)|*43%¢c|Feb. 15|*Holders of rec. Jan. 28 $7 preferred (quar.)......-..-.--.-- $1.75|Feb. 1| Holders of rec. Jan. 184 

Pines Winterfront Co., cl. A&B (quar.)| 75¢.\Mar. 1| Holders of rec. Feb. 15a | Kentucky Securities, pref. (quar.)------ 1% |Jan. 16) Holders of rec - 224 

Postum Co., (quar.)......--.---.-..-- $1.25|Feb. 1) Holders of rec. Jan. 16a | Kentucky Utilities, pref. sans Reed 1% |Jan. 14| Holders of rec. Dec. 24a 

Pratt & Whitney Co., pref. (quar.)._._..| 1% |Dec. 31| Holders of rec. Dec. 21a | Laurentide Power (quar.)........----- 1 |Jan. 16| Holders of rec. Dec. 31 

Pressed Metals of Amer., com. (quar.).. 75c.\Jan. 15| Holders of rec. Dec. 27a | Louisville G. & E. (Ky.) 7% pref. (qu.).| 1% |Jan. 15| Holders of rec. Dec. 31 
lee wget oe yf eee 1% |Jan. 1| Holders of rec. Dec. 21a 6% preferred (quar.)....-...-.----- 1% |Jan. 15) Holders of rec. Dec. 31 

Provincial Paper, pref. (quar.)......... 1% |Jan. 2) Holders of ree. Dec. 15a | Manila Electric Corp., (quar.)........ 62%c|Feb. 1) Holders of rec. Dec. 304 

Q. R. 8. Music, common (quar.)_...... *50c.|Apr. 16|*Holders of rec. Apr. 2 Manitoba Power (quar.)..........-.-- $2 j|Jan. 16| Holders ef rec. Deo. 15 
., , | sgn *1% |Mar. 31|*Holders of rec. Apr. 2 | Manufacturers Light & Heat, com. (qu.)| $1 Jan. 14| Holders of rec. Dec. 31a 

Richmond Radiator, pref. (quar.).....- 87 %c.\Jan. 16] Holders of rec. Dec. 31a | Massachusett Gas Cos., com. (quar.)... | $1.25|Feb. 1) Holders of rec. Jan. 14 

Rockland & Rockford Li Lime Ist pref.....| *344 |Feb. 1|*Holders of rec. Jan. 14 | Massachusetts Ltg. Co.,6% pref. (qu.)-| 14 |Jan. 16| Holders of rec. Dec. 27 
0 SI *3  |Feb. 1|*Holders of rec. Jan. 14 Eight per cent preferred (quar.) - - ---- 2 j|Jan. 16) Holders of rec. Dec. 27 

Salt Creek Producers Assn. (quar.)...... *75c.|Feb. 1|*Holders of rec, Jan. 14 | Mass. Utilities Invest. Tr., pref. (quar.)| 62}4c|Jan. 16) Holders of rec. Dec. 27a 

Sehlesinger (B. F.) & Sons, com. (qu.)..|37%c.\Jan. 3) Dec. 16 to Jan. 2 | Mexican Utilities, preferred........... $3.50\Jan. 16) Holders of rec. Dec. 31a 
PS CE Ds ncccsapescscesces 1% |Jan. 3) Dec. 16 to Jan. 2 | Middle West Utilities, pref. (quar.)....| 1% |Jan. 16] Holders of rec. Dec. 31 

Seare-Roebuck & Co., 3 eee *62c\Feb. 1/|*Holders of rec. Jan. 14 $6 preferred (quar.)........-.------ $1.50\Jan. 16| Holders of rec. Dec. 31 

Securities Invest., com... .- $2.50\Jan. 1| Dec. 22 to Dec. 31 | Milwaukee Elec. Ry. & Light, pf. (qu.).| 1% |Jan. 31] Holders of rec. Jan. 20a 
Preferred (quar.).............- 2 |Jan. 1) Dec. 22 to Dec. 31 | Missouri G. & El. Ser., pr. lien stk.(qu.)| $1.75|Jan. 16) Holders of rec. Dec. 31 

Se SE nncscnsoscscocvence *50c.|Mar. 15|*Holders of rec. Feb. 15 $6 preferred (quar.)..........-.-- $1.50|Jan. 16) Holders of rec. Dec. 31 

Southern States Corp., class A (quar.)..| 50c.\Jan. 1| Holders of rec. Dec. 22a | Montreal L., H. & P. Nag (quar. ew 50c. |Jan. 31| Holders of rec. Dec. 31 

Sperry Flour Co., pref. (quar.)......-.- 1% |Jan. 3) Holders of rec. Dec. 15a | Montreal Telegraph, (quar.)-......--- 80c. |Jan. 16) Jan. 1 to Jan. 15 
uare Deal Investment Corp.......- *1 SG Pere ees sas ..-. | Montreal Tramways, com. (quar.)....- 2% |Jan. 14| Holders of rec. Jan. 64 
 _. , _ SS peeiagqmapge , a Pie i ar ee Mountain States Power, pref. (quar.)..-| 1% |Jan. 20) Holders of rec. Dec. 31 

Oil & Devel. (extra) .........-- *10c.|Dec. 31|*Holders of rec. Dec. 30 | Mountain States Telep & Teleg.(qu)..| 2 |Jan. 16| Holders of rec Dec. 31a 
Tung Sol Lamp Works, com. (quar.)....| *20c./Feb. 1|*Holders of rec. Jan. 20 | Nevada-Calif. Elec., pref. (quar.)_....- 1% |Feb. 1)| Holders of rec. Dec. 30 
. ch. - Se eeeeepeteeeen *45c.\Feb. 1|*Holders of rec. Jan. 20 | New Bedford Gas & Ed. Lt. (quar. amos *$1 |Jan. 15| Holders of rec. Dec, 22 
Tide Water Oil, conv. pref. (quar.)....| *1% |Feb. 15|*Holders of rec. Jan. 16 | New England Power As Assn., com. (quar.) . |Jan. 16) Holders of rec. Dec. 31 
Truscon Steel, com. (quar.)......--.--.- *30c.\Jan. 15|*Hoiders of rec. Jan. 6 | New England Pub. Serv. $7 pref. (qu.)-.| $1.75|Jan. 15| Holders of rec. Dec. 31a 
United Cigar Stores of Amer. pid. (qu.)-| 144 |Feb. 1| Holders of rec. Jan. 13 Adjustment preferred (quar.)_------- $1.63|Jan. 15) Holders of rec. Dec. 31a 
we 8S. Rubber, Ist pref. (quar.).._...-.- 2 Feb. 15! Holders of rec. Jan. 20a | New York Telephone, pref. me i casahaniah 1% |Jan. 16| Holders of rec. Dec. 20 
White Sewing Mach., coat to (quar.)_..__|/§$1 Feb. 1*Holders of rec. Jan. 19 Niagara Falls Power, pref. (quar.) 43%c.\Jan. 16| Holders of rec. Dec. 31¢ 
Bel , ere Pacey” 27 Me Ce)] He fal Holders of rex: Bos: abe 
i ivi * ; . 6% preferred (quar.).............-- j an. o ° 

ow we give the dividends announced in previous weeks | .. 57%, 7 Ontario Light & Powet_.....- 3 |Jan. 25| Holders of rec. Dec. 31 

and not yet paid. This list does not include dividends an- | North. States Pow. (Del.) com. A (qu.)-| 2. |Feb. 1) Holders of rec. Dee. 31 

i : . . . 7% preferred (quar.)..........-...- 1% |Jan. 20| Holders of rec. Dec. 31 

nounced this week, these being given in the preceding table. 6% preferred (quar.)........-----.- 1% |Jan. 20) Holders of rec. Dec. 31 
Northwestern Bell Telep. pref. (quar.). 1% |Jan. 16|.Holders of rec. Dec. 20a 

Ohio Edison Co., 6% pref. (quar.).....- 1% |Mar. 1/ Holders of rec. Feb. 15 

Per | When Books Closed. 6.6% preferred (quar.)........-..-.- 1.65|Mar. 1| Holders of rec. Feb. 15 

Name of Company. Cent. |Payable. Days Inclusive. Seven per cent preferred (quar.)...... 1% |Mar. 1| Holders of rec. Feb. 15 

Six per cent preferred (monthly) ...... 50c.|Feb. 1] Holders of rec. Jan. 16 

Railroads (Steam). Six per cent preferred (monthly) -_...-.- 50c.|Mar. 1/ Holders of rec. Feb. 15 

Alabama Great Southern preferred. -.... $1.75|Feb..13| Holders of rec. Jan. 13 6.6% preferred (monthly) ..........- 55c.|Feb. 1] Holders of rec. Jan. 16 

PROD Gc oseccdedsencoencce $1.50|Feb. 13) Holders of rec. Jan. 13 6.6% preferred (monthly).....--...- 55c.|Mar. 1| Holders of rec. Feb. 15 
Albany & Susquehanna, special_._....- 2 (j|Jan. 7| Holders of rec. Dec.{20a | Pacific Gas & Elec., com. (quar.)....... 50c. |Jan. 16| Holders of rec. Dec. 3la 
Atch. Topeka & Santa Fe, pref___..... 2% |Feb. 1] Holders of rec. Dec. 30a | Pacific Telep. & Teleg., pref. (quar.)...| 134 |Jan. 16) Holders of rec. Dec. 31a 

Atlantic Coast Line RR., common_-_.... 3% |Jan. 10] Holders of rec. Dec. 15a | Penn-Ohio Edison Co., com. (quar.)....| 25c.|Feb. 1] Holders of rec. Jan. 16 

Extra... ..---<--...2---.---2---- 1% |Jan. 10) Holders of rec. Dec. 15a Seven per cent prior pref. (quar.)....- 1% |Mar. 1| Holders of rec. Feb. 15 

Baltimore & Ohio, common (quar.) -.._- 1% |Mar. 1| Holders of rec. Jan. 14a $6 preferred (quar.).-..-....--.-..- $1.50|Jan. 16| Holders of rec. Dec. 31 
Pref (quattetiy) ....0...2.-.-20. 1 |Mar. 1) Holders of rec. Jan. 14a | Penn-Ohio Power & Light, $6 pref. (qu.)| $1.50|/Feb. 1] Holders of rec. Jan. 20 

Gs bodasenctccccscsens 1% |Feb. 1) Holders of rec. Dec. 30a Seven per cent preferred (quar.).....- 1% |Feb. 1] Holders of rec. Jan. 20 

Carolina Clinchfield & Ohio, com. (qu.). % |Jan. 10) Holders of rec. Dec. 31a 6.6% preferred (monthly) -......-..- 55c. |Feb. 1) Holders of rec. Jan. 20 
Stamped certificates (quar.)........- 1% |Jan. 10} Holders of rec. Dec. 31a 7.2% preferred (monthly) --........- 60c. |Feb. 1] Holders of rec. Jan. 20 

Central RR. of N. J. (extra).......... 2 |Jan. 16) Holders of rec. Jan. 3a] Penn-Ohio Securities, com. (quar.).....| 18c.| Feb. 2) Holders of rec. Jan. 15 

Chicago Indianapolis & Louisville, com 2% |Jan. 10) Holders of rec. Dec. 24 Peoples Gas Light & Coke (quar.)..-. 2 Jan. 17| Holders of rec. Jan. 34 
Common (extra) 1 Jan. 10) Holders of rec. Dec. 24 Philadelphia & Camden -4-aig (quar. a $1.25\Jan. 10) Holders of rec. Dec. 274 
Preferred_........ 2 j|Jan. 10) Holders of rec. Dec. 24a | Philadelphia Co., com. (quar.)...... -| $1. |Jan. 31] Holders of rec. Jan. 9a 

Cincinnati Northern 5 Jan. 20} Holders of rec. Jan. 13a Common (1-120 sh. com. stock)._.....| (/) |Jan. 31] Holders of rec. Jan. 94 

Cleve. Cin. Chic. & St. L., com. (quar.)_| 2 Jan. 20| Holders of rec. Dec. 30a | Phila. Rapid Transit, com. (quar.)....- $1 Jan. 31) Holders of rec. Jan. 16a 
_- eee seem 1% |Jan. 20} Holders of rec. Dec. 30a | Phila. & Western Ry., pref. (quar.)....| 62}4c./Jan. 14) Holders of rec. Dec. 31a 

Cuba RR. preferred.................. 3 Feb. 1; Holders of rec. Jan. 164 | Power Corporation of Canada— 

Delaware, Lackawanna West. (quar.)..| $1.50|Jan. 20| Holders of rec. Jan. 7a 6% cum. lst pt.46% non-cum.pf.(qu.)| 1% |Jan. 16) Jan. 1 to Jan. 2 
ET ee aaa ree $1 Jan. 20' Holders of rec. Jan. 7a! Pub. Serv. Corp. of N.J.,6% pf(mthly.) . |Jan. 31| Holders of rec. Jan. 6 
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Per When Books Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company Cent. |Payable. Days Inciustwe. 
Public Utilities (Concluded). Miscellaneous (Continued) . 
Pub. Util. Corp. (Ariz.), com. A (mthly.)|/16 2-3c/Jan. 10} Holders of rec. Dec. 27 | Cartier, Inc., pref. (quar.)..-.-.--...-- 1% |Jan. 31| Holders of rec. Jan. 144 
7% preterred (monthly) ....-....---- 58 1-3c|Jan. 10} Holders of rec. Dec. 27 Central Alloy Steel, com. (quar.)....-- 50c. |Jan. 10} Holders of rec. Dec. 244 
Public Util. Corp. (Del.), com. A(mthly)|16 2-3c|Jan. 10) Holders of rec. Dec. 27 Chicago Pneumatic Tool (quar.).....-- 1% |Jan. 25) Holders of rec. Jan. 14¢ 
7% preferred (monthly)..........-- 58 1-3c|Jan. 10| Holders of rec. Dec. 27 Chicago Ry. Equip. pref. (quar.)_....-. *1% |Dec. 31/*Holders of rec. Dee. 20 
Puget Sound Pow. & Lt., prior pf. (qu.)-| 1% |Jan. 16) Holders of rec. Dec. 15a | Chicago Yellow Cab (monthly) ---.--.--- 331-3|Feb. 1) Holders of rec. Jan. 20a 
M4 . 16| Holders of rec. Dec. 15a RSA onesie iets aN 33 1-3|Mar. 1| Holders of rec. Feb. 20a 
16| Holders of rec. Dec. 31a | Christie, Brown & Co., com. (quar.).._- . |Feb. 1) Holders of rec. Jan. l5e 
16; Holders of rec. Dec. 31 OS eee 1% |Feb. 1] Holders of rec. Jan. 20 
. 14| Holders of rec. Dec. 31 Cities Service, com. (monthly) ......-.- *\ |Feb. 1/*Holders of rec. Jan. 14 
. 16) Holders of rec. Dec. 31a Com. (payable in com. stock)...-..-- *f\% |Feb. 1|*Holders of rec. Jan. 14 
a . 10| Holders of rec. Dec. 23 Pref. & pref. B. B (monthly)...-.-.-.- *% |Feb. 1/*Holders of rec. Jan. 14 
Southeastern Power & Light, com. “(qu. )| 25e. |Jan. 20) Holders of rec. Dec. 31 Preferred B (monthly) .......-.-.-..-- *5c.|Feb. 1|/*Holders of rec. Jan. 14 
Common vot. tr. ctfs. (quar.)..-.-.-..-. 25c. |Jan. 20| Holders of ree. Dec. 31 City Financial Corp., cl. A. (qu.) (No. 1)|62%c.|Jan. 3) Holders of rec. Dec. 20a 
Southern Calif. EdisonCo., orig .pf.(qu.)- . |Jan. 15| Holders of rec. Dee. 20 Se EE Ce ne nmanined: 3 Jan. 1) Holders of rec. Dec. 3la 
Preferred series C (quar.).....-.----- 34%c.\Jan. 15| Holders of rec. Dec. 20 City Ice & Fuel (Cleveland) (quar.)....| 75c. |Mar. 1| Holders of rec. Feb. 10a 
Southern Canada 1 ened Co., com. (qu.)| $1 Feb. 15| Holders of rec. Jan. 31 City Investing, common (quar.)....-..-. 2% |Jan. 3) Holders of rec. Dec. 224 
Po a cenasimeeugenne 1% |Jan. 16| Holders of rec. Dec. 244 i, Cs acne adi decinogoweil 1% |Jan. 3) Holders of rec. Dec. 22 
Southern N. E. Telephone (quar.)....-.. Jan. 14| Holders of rec. Dec. 31a Stores Co., class A (quar.).......- 874c|Feb. 1) Holders of rec. Jan. 154 
Southern Wisconsin Elec. pref. (quar.)..| 1% j|Jan. 18| Holders of rec. Dec. 31a | Cleveland Stone (quar.).............- 50c. |Mar. 1| Holders of rec. Feb. 15a 
South Pittsburgh Water Co.,7% pi.(qu.)| 1% |Jan. 16) Holders of rec. Jan. 3a Dine cradnndenneensnedamnesd 50c. |June 1) Holders of rec. May 154 
Five per cent preferred............-. $1.25\|Feb. 20| Holders of rec. Feb. 64 Dt) ctedcapacbdinbeanamabous 50c. |Sept. 1| Holders of rec. Aug. 15a 
Gas & Elec. (Del.), com.(qu.) .| 87 4c.|Jan. 25 olders of rec. Dec. 31a | Consolidated Car-Heating (quar.)_...-- 1% |Jan. 16| Holders of rec. Dec. 3la 
7% prior preference (quar.)........- 1%c. |Jan. 25| Holders of rec. Dec. 31a | Consolidated Cigar Corp. 
Tennessee East Elec., 6% Dr pref. (quar.).| 1% |Mar. 1/| Holders of rec. Feb. la Prior preferred (quar.) (No. 1)....-- $|1.62%|Feb. 1} Holders of rec. Jan. 16a 
By Ss Sl an cacuetaennoageseoes $1.75 |Mar. 1) Holders of rec. Feb. 1a | Consolidated Mining & Smelting.--.-.-.-- $1.25|Jan. 16} Holders of rec. Dec. 31 
Trinidad Electric Co. (quar.).........- 1% |Jan. 10} Jan. 1 to Jan. 10 Dl intitndbnindnsatenaronaenand Jan. 16} Holders of rec. Dec. 31 
United Gas & El. Co. (N. J.), pref....-. 2% \Jan. 15; Holders of rec. Dec. 31a | Consolidated Royalty Oil (quar.)..-.--- 20c.|Jan. 25} Jan. 16 to Jan. 25 
United Gas Improvement (quar.)-_--.-.--. $1 Jan. 14| Holders of rec. Dec. 31 Consumers Company, pref......-...--.- 3% |Feb. 20) Holders of rec. Feb. 10a 
United Lt. & Pow. old com. A&B (qu.). 60c.|Feb. 1| Holders of rec. Jan. 16 Continental Motors Corp. (quar.)...--- 20c.|Jan. 30| Holders of rec. Jan. 14a 
New common A & B (quar.).......-.. 12c./Feb. 1) Holders of rec. Jan. 16 Continental Securities Corp. (quar.)...-| $1 Jan. 16| Holders of rec. Jan. 3 
Washington Wat. Pow., Spokane (qu.).| 2 Jan. 14| Holders of rec. Dec. 23a | Corn Products Refining, com. (quar.)-.- 50c.|Jan. 20! Holders of rec. Dec. 31a 
Western Power Corp., pref. (quar.)....| 1% |Jan. 16| Holders of rec. Dec. 31a SQ —eEEe 75c.\Jan. 20| Holders of rec. Dec. 31a 
West Penn Power Co.,7% pref. (quar.).} 1% |Feb. 1} Holders of rec. Jan. 65a _ f eee 1% |Jan. 14} Holders of rec. Dec. 31a 
Six per cent preferred (quar.)........ 1% |Feb. 1| Holders of rec. Jan. 65a | Creamery Package Mfg., com. (quar.)-. 50c\Jan. 10} Jan. 1 to Jan. 18 
Western Union Telegraph (quar.)....-.. 2 Jan. 16| Holders of rec. Dec. 23a EE Cc canntendocnaeenoes 5O0c\Jan. 10} Jan. 1 to Jan. 18 
Winnipeg Electric Co. (quar.)........- 1 Jan. 16| Holders of rec. Nov. 30a PE Gt) aneasenccecosenes 1% |Jan. 10} Jan. 1 to Jan. 18 
Credit Discount Corp. of Am., com.(qu.)} $1 Jan. 20| Holders of rec. Dec. 20a 
Banks. . Cresson Consol. Gold Min. & ‘Mill (qu.)- 10c,|Jan. 10| Holders of rec. Dec. 3la 
Public Nat. Bank & Trust, stock div...|¢20 Mar. 31| Holders of rec. Mar. 1 Crucible Steel, common (quar.)_....--- 1% |Jan. 31} Holders of rec. Jan. 14a 
Trust Companies. Cuba Company, pref.......---------- 3% |Feb. 1) Holders of rec. Jan. 16a 
Banca de Sicilia Trust (quar.)......... 1% |Jan. 10} Jan. 1 to Jan. 9 Cudahy Packing, com. (quar.)......-.-. $1 Jan. 14| Holders of rec. Jan. 6a 
Manufacturers, extra.............--..- 4 Feb. 15| Holders of rec. Feb. 6 Curtis Publishing, common (extra)-.....}.....-. Jan.di10|} Holders of rec. Dec. 20 
Title Guar. a trust i RRR 5 Mar |31| Holders of rec. Mar. 22 Decker (Alfred) & Cohn, pref. (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 20a 
o U.8. Mortgage & Trust............. *¢331, |Jan. 16|*Holders of rec. Dec. 31 DE lt Dacsassenensensonas 1% |June 1| Holders of rec. May 19a 
PES GE Once cccencosncseces 1% |Sept. 1| Holders of rec. Aug. 20a 
Fire Insurance. Detroit Motor Bus, com. (quar.j)—-.-..-- Jan. 16|.Holders of rec. Dec. 31 
ee ee esos ene 6 Jan. 10! Jan. 1 to Jan. 11 Dodge Bros., pref. (quar.)............- 1% |Jan. 15| Holders of rec. Dec. 27a 
Continental, $10 par stock..........-.. $1 Jan. 10) Holders of rec. Dec. 31a | Dome Mines, Ltd. (quar.).....--..-.--- 25c. |Jan. 20| Holders of rec. Dec. 3la 
ee aed $2.50\Jan. 10) Holders of rec. Dec. 31a | Dominion Engineering Works, Ltd. (qu.)| 50c. |Jan. 14| Holders of rec. Dec. 31 
RAT ES Re $2.50\Jan. 10} Holders of rec. Dec. 31a | Dominion Textile, pref. (quar.)-.....-.- 1% |Jan. 16) Holders of rec. Dec. 13a 
| aaa 1% |Jan. 30} Jan. 25 to Jan. 30 Dunhill International, com. (quar.)...] $1 Jan. 15| Holders of rec. Jan. le 
RR ci $1 Apr. 10| Holders of rec. Apr. la 
Miscellaneous. Du Pont De Nem. & Co., deb. stk. (qu.)}| 1% |Jan. 25) Holders of rec. Jan. 10a 
Abitibi Power & Paper, com. (quar.)_...| $1.25|Jan. 20|} Holders of rec. Jan. 10a | Eagle-Picher Lead, pref. (quar.)....-.-- 1% |Jan. 15| Holders of rec. Dec. 31 
Abraham & Strauss, pref. (quar.)....-- 1% |¥eb. 1} Holders of rec. Jan. 15a | Eastern Bankers Corp., common-.-..-.--- 30c. |Feb. 1| Holders of rec. Dec. 31a 
Air Reduction Co., Inc. (quar.).....--- $1.25 |Jan. 15| Holders of rec. Dec. 31a I 4 ines testes ociientbenar tne 30c. |Feb. 1} Holders of rec. Dec. 31a 
Akron Rubber Reclaim, com. (quar.)-.-.-. . |Jan. 15} Holders of rec. Jan. 5a ll Rr 1% |Feb. 1| Holders of rec. Dec. 3la 
Alliance Realty (quar.)...........---- 62%c.\|Jan. 18} Holders of rec. Jan. 6a | Eastern Theatres, Ltd., preference--.-.- 3% |Jan. 31| Holders of rec. Dec. 31 
ASR SA. a a ER ee: 50c.|Jan. 18} Holders of rec. Jan. 64 et GE, BEN) wonsonecocesenee 87 \%c.\Jan. 16| Holders of rec. Jan. 54 
Allied Chemical & Dye Corp., com.(qu.)| $1.50|/Feb. 1] Holders of rec. Jan. 11a | Eaton Axle & Spring (quar.)..--...---.- ,{50c.|Feb. 1) Holders of rec. Jan.dl4a 
Amaigamated Laundries, pref. (mthly.)_| 68%sc.|Feb1'2s| Hold. of rec. Jan. 15 °28a0 | Economy Grocery Stores Corp. (quar.) -- 25c.|Jan. 15) Holders of rec. Dec. 31a 
Preferred (monthly)-_.............-- 5913c.|M'rl'28|} Hold. of rec. Feb. 15 ‘28a | Elgin Nat. Watch (quar.)..........-- 62%\Feb. 1/ Holders of rec. Jan. 14a 
Preferred (monthly) ..........-..-.-- 581sc.) Apr1'28| Hold. ofrec Mar. 15°28a i taceemmedemnneedwoenssions $1 Jan. 20) Holders of rec. Jan. 4a 
Preferred (monthly) ............-.-. 5813¢.|M’y1'28| Hold. of rec. Apr. 16°2sa | Empire Bond & Mtge. Corp., com. (qu.)}| $1.50 |Jan. 14| Holders of rec. Dec. 3la 
Preferred (monthly)...............- 581:c.|Jun 1°28} Hold. of rec. May 16 '28a |" ee 1% |Jan. 14| Holders of rec. Dee. 31a 
Amerada Corporation (quar.)......-.-- 50c.|Jan. 31| Holders of rec. Jan. 16a | Erie Steam Shovel, pref. (quar.)....--- 1% |Mar. 1| Holders of rec. Feb. 15a 
American Art Works, com. & pref. (qu.)_| 144 |Jan. 15| Holders of rec. Dec. 31 European Bond & Mortgage Co. (quar.)| $1.50\Jan. 14| Holders of rec. Dec. 3la 
American Can, common (quar.)......-.- 50c.|Feb. 15) Holders of rec. Jan. 31a . gf | == Sess 1% |Jan. 14!) Holders of rec. Dec. 31a 
American Coal (quar.).............-..- *$1 Feb. 1)|*Holders of rec. Jan. 11 De Cree. GO. (GREE J cccccccceccces 20c.|Feb. 1| Holders of rec. Jan. 21a 
Amer. Fork & Hoe, com. (quar.) __..-.- 1% |Mar. 15) Holders of rec. Mar. 5a | Federal Terra Cotta, com. (quar.).-.-.-- *2 Jan. 16|*Holders of rec. Jan. ; 
American Home Products, com. (mthly)| 20c. |Feb. 1| Holders of rec. Jan. 14a OEE | OT eee *2 Jan. 16|*Holders of rec. Jan. 
American Ice, common (quar.)........-. 50c.|Jan. 25} Holders of rec. Jan. 64 DR St lS connep.enemoeesoecce 1% |Feb. 1) Holders of rec. Jan. aie 
I as hind 50cs|Jan. 25} Holders of rec. Jan. 6a | Federated Metals Corp. (No. 1).-..-.-.-- 25c.|Jan. 16) Holders of rec. Jan. 3 
SS eS 1% |Jan. 25| Holders of rec. Jan. 6a] Fifth Ave. Bus Securities (quar.)....-.-. 16c. |Jan. 17| Holders of rec. Jan. 3a 
American Meter (quar.)_.......-.-.-- *$1.25\Jan. 31|*Holders of rec. Jan. 18 Finance Corp. of Amer., com. (quar.)...| 15c. |Jan. 16) Jan. 6 to Jan. 16 
American Rolling Mill, com. (quar.)-_-.- . |Jan. 15|)Holders of rec. Dee. 314 iS See 43%c.\Jan. 16) Jan. 6 to Jan. 16 
Amer. Shipbuilding, com. (quar.)_..-.-- 2 Feb. 1] Holders of rec. Jan. 14a | Firestone Tire & Rubber, com. (quar.)_-_| $2 Jan. 20) Holders of rec. Jan. 10a 
_ yy >} eae eee 1% |Feb. 1)/ Holders of rec. Jan. 14a SE Sl on ccutnedenedadieaee $2 Jan 3) Holders of rec. Dec. 20e¢ 
Amer. Steel Foundries, com. (quar.)._...| 75c. |Jan. 14) Holders of rec. Jan. 3a Six per cent preferred (quar.)_....-.-- 1% |Jan. 16} Holders of rec. Jan. le 
Amer. Type Founders, com. (quar.)....| 2 Jan. 14| Holders of rec. Jan. 5a Seven per cent preferred..........-- 1% |Feb. 15) Holders of rec. Feb. 1 
| i } a RE 1% |Jan. 14) Holders of rec. Jan. 5a | Flintkote Co., com. (quar.)_..-.....-.-.- 75c.|Jan. 16) Holders of rec. Jan. 10 
Amer. Vitrified Products, com. (quar.)..| 50c. |Jan. 15) Holders of rec. Jan. 5 Convertible preferred (quar.)-..-...--. $1.75\Jan. 16| Holders of rec. Jan. 10 
Anaconda Copper Mining (quar.)....-_- 75¢.|Feb. 20| Holders of rec. Jan. 14a | Fox Film Corp., class A & B (quar.) $1 j|Jan. 16) Holders of rec. Dec. 30a 
Archer-Daniels-Midland Co., com. (qu.) 75c.|Feb. 28) Holders of rec. Jan. 21a | Freeport Texas Co. (quar.)......-..-.-- $1 Feb. 1] Holders of rec. Jan. l4a 
tt Sl ncenkecudsesgobeed 1% |Feb. 28} Holders of rec. Jan 21a atte waa ie dials nee oud 75c. |Feb. 1) Holders of rec. Jan. l4a 
Armstrong Cork— ‘ General Elec com. (quar.)....---.----- 1 Jan. 27| Holders of rec. Dec. 21a 
Common (payable in common stock)..| 5 Jan.j 16) Dec. 16 to Jan. 3 Special stock (quar.)....-..---.---- 15¢e. |Jan. 27| Holders of rec. Dec. 214 
Asbestos Corp., Ltd., pref. (quar.)_...-. 1% |Jan. 16} Holders of rec. Dec. 21 General Motors, 6% pref. (quar.)...-.-- 1% |Feb. 1} Holders of rec. Jan. 
Associated Dry Goods, common (quar.) - 63c.|Feb. 1} Ho'ders of rec. Jan. 14¢ Seven per cent preferred (quar.)...-- 1% |Feb. 1) Holders of rec. Jan. 9a 
First preferred (quar.)...........--- 1% |Mar. 1] Holders of rec. Feb. 11a Six per cent debenture stock (quar.).| 144 |Feb. 1) Holders of rec. Jan. 9a 
Second preferred (quar.)_........--.- 1% |Mar. 1] Holders of rec. Feb. 1la | General Outdoor Advertising, com. (qu.) 50c.\Jan. 16} Holders of rec. Jan. 654 
Associated Industrials, Ist pf. (quar.)..| 2 Jan. 15| Holders of rec. Jan. 15a | General Refractories (quar.).....------ 75c.|Jan. 16| Holders of rec. Jan. 7a 
Atlas Plywood Corp. (quar.).........- $1 |Jan. 16) Holders of rec. Jan. 3 Gilchrist Company (quar.).....-....-- 75c. |Jan. 31) Holders of rec. Jan. 16a 
Atlas Powder, pref. (quar.)............ 1% |Feb. 1] Holders of rec. Jan. 20a | Gimbel Bros., pref. (quar.).-...-.--..-- 1% |Feb. 1] Holders of rec. Jan. 14a 
Automobile Finance Co., pref........-- 3% |Jan. 15 Holders of rec. Dec.*3la | Globe-Wernicke, pref. (quar.)--.-.-.---- 1% |Jan. 16) Holders of rec. Dec. 3la 
Babcock & Wilcox Co. (quar.).........| 1% |April'28| Hold. ree. Mar. 20°28a | Gobel (A.) Inc. pref. (quar.).....-...-- *1% |Feb. 1/|*Holders of rec. Jan. 20 
Bancroft (Joseph) & Sons Co., pf.(qu.).| 1% |Jan. 31) Holders of rec. Jan. 16 eee Sree CGED. (OEE) ccccceccessccs 75c. |Feb. 1| Holders of rec. Jan. 17¢ 
Bankers Capital Corp., common..-.-_.-- $4 Jan. 16| Holders of rec. Dec. 31a | Gotham Silk Hosiery, common (extra)..| f4 Feb. 15| Holders of rec. Feb. 1a 
EE Se eine ednickb boca oe M4 Jan. 16| Holders of rec. Dec. 3la MT. «ach nnhnbes annie oe 1% |Feb. 1| Holders of rec. Jan. 164 
RE CE Dondwddcucacnnneoed $2 Jan. 16| Holders of rec. Dec. 3la | Great Lakes Steamship (quar.)..-.-.---- $1.25|Apr. 1) Holders of rec. Mar. 22¢ 
PE Ci ocitddbokenonannnec $4 Jan. 16| Holders of rec. Dec. 31a | Harbisen-Walker Refract, pref. (quar.).| 144 |Jan. 20) Holders of rec. Jan. 10a 
Bankers Secur. Tr. of Amer., pf. (qu.)._.| 1% |Jan. 16| Holders of rec. Dec. 31 Harris, Seybold, Potter Co., pref. (qu.)-| *1% |Feb. 1/*Holders of rec. Jan. 20 
Barnhart Bros. & Spindler— Hathaway Baking, class A (quar.)-..--- 2 Jan. 17| Holders of rec. Jan. 3¢ 
First and second pref. (quar.)......-.-. 1% |Feb. 1) Holders of rec. Jan. 23a | HigbeeCo., lst preferred (quar.)-....-.-- *1% |Feb. 1/|*Holders of rec. Jan. 21 
Bastian-Blessing Co., pref. (quar.)..-..- $1.75|Apr. 1) Holders of rec. Mar. 20a Second preferred (quar.)....-.-.-...--- *2 Mar. 1|*Holders of rec. Feb. 18 
PE Sl dcnasnecerecenseose $1.75|July 1) Holders of rec. June 20a | Horn-Hardart (N. Y.) (quar.)--.------- 37%cJian. d30| Holders of rec. Jan. 10¢ 
EE EE Sa nnandeccnecanseces $1.75 1| Holders of rec. Sept. 20a elt i ae Ra aE 25c. Jjan. d30| Holders of rec. Jan. 10a 
Bayuk Cigars, Inc., lst pref. (quar.)....| 1% |Jan. 15| Holders of rec. Dee. 31a | Howe Sound Co. (quar.)...-.-.----.-----| $1 Jan. 16} Holders of rec. Dec. 31a 
Convertible second pref. (quar.)_..--. 1% |Jan. 15} Holders of rec. Dec. 31a | Hub Financial Corp.. class A.....-.-.--- *75c.|Jan. 16|*Holders of rec. Dec. 31 
Eight per cent second pref. (quar.)...| 2 Jan. 15} Holders of rec. Dec. 31a | [illinois Brick (quar.)......-.--------- 60c. |Jan. 14) Jan. 4 to Jan. 15 
Beeeh-Nut Packing, com. (quar.).._.-.- 60c. |Jan. 10) Holders of rec. Dec. 24 a et ewer een 40c. |Jan. 14) Jan. 4 to Jan. 15 
Beech-Nut Packing, pref. cl. B (final) ..| $2.05 |Jan. 16) Stk. call. for red. Jan. 16 a ee 60c. |Apr. 14) Apr. 4 to Apr. 18 
Belgo Canadian Paper, common (quar.)-| 134 |Jan. 12} Holders of rec. Dec. 31 ed aceon 60c. |July 14) July 4 to July 15 
Blaw-Knox Co. (quar.).......-.-- Jan. 22 to Jan. 31 NR He --| 60c. |Oct. 15) Oct. 4 to Oct. 15 
Stock dividend---....-.---.--- Dec. 31 to Jan. 9 Incorporated Investors (quar. -| 75c. |Jan. 16; Holders of rec. Dec. 30 
Company, com. (quar.) Holders of rec. Feb. 15 Stock dividend_..._......-- .| e2 |Jan. 16] Holders of rec. Dec. 30 
British-American Tobacco, ordinary - - -- See note (u) i a e2 July 16| Holders of rec. June 29a 
Ordinary (interim) ...........-.-.--- ) See note (1) Independent Oil & Gas (quar.)_....--- 25c. |Jan. Holders of rec. Jan. 16¢ 
Brit. Col. Fish & Pack., com. (quar.)—.| $1.25|Mar. 10) Holders of rec. Feb. 28 Independent Royalties Co., pref......-- 14c|Jan. 30} Holders of rec. Jan. 25¢ 
Preferred (quar.)......-.-.-----..- 1% |Mar. 10) Holders of rec. Feb. 28 I eae $1 eb. 15| Holders of rec. Jan. 20 
Brompton Pulp & ag com. (quar.)._.| 50c. |Jan. 16) Holders of rec. Dec. 3la it nlite et ae $1 |Feb. 15} Holders of rec. Jan. 20 
ene Bldg. Co. (Balt.)....| 3 Jan. 7| Dec. 25 to Jan. 6 Industrial Rediscount Corp., pref. (qu.)-| 2 Jan. 15| Holders of rec. Dec. 30 
POR rs NIE Fo eee 9 |Jan. 7| Dec. 25 to Jan. 6 | Interlake Steamship (quar.)-........--| $1.50|Apr. 1| Mar.18 to Apr. 1 
mx... Terminal Co., —_. — } 50c. |Feb. 1] Holders of rec. Dec. 27a | Internat. Business Machines (quar.)....| $1.25|Jan. 10} Holders of rec. Dec. 21a 
Common (payable in com. stock)... - J1% |Feb. 1| Holders of rec. Dec. 27a | International Harvester, com. (quar. )--| 1% |Jan. 15) Holders of rec. Dec. 24a 
EEE cincunescecossencescecces 3 Jan. 14) Holders of rec. Dec. 27a Common (payable in com. stock) ----- f2 |Jan. 25) Holders of rec. Dec. 24a 
Debenture stock (quar.)..........-.. 1% |Jan. 14) Holders of rec. Dec. 27a | International Match Corp., common.-_-| 80c. |Jan. 16) Holders of rec. Dec. 246 
Byers (A. M.) Co., pref. (quar.) ....--. 1% |Feb. 1) Holders of rec. Jan. 15a Participating preferred (quar. PE 80c. |Jan. 16| Holders of rec. Dec. 24a 
Canada Dry Ginger Ale (quar.).....-. 75¢.|/Jan. 16} Holders of rec. Dec. 31a | Internatioral Paper, com. (quar.).----- 60c.|Feb. 15| Holders of rec. Feb; le 
Canadian Car & Fdy., pref. (quar.)-.--- 1% |Jan. 10| Holders of rec. Dec. 27 % preferred (quar.)......---.----- 1% |Jan. 16) Holders of rec. Dec. 29a 
Canadian Fairbanks-Morse, pref. (quar.)| 134 |Jan. 16) Holders of rec. Dec. 31a 6% preferred (quar.).....---------- 1% |Jan. 16) Holders of rec. Dec. 29a 
Canadian Industrial Alcehol, com. (qu.)| 38c.|Jan. 16) Holders of rec. Dec. 31a | Interstate [ron & Steel, common (quar.)| $1 Jan. 16| Holders of rec. Jan. 9 
Canfield Oil, com. (quar.)...........-- *2 Mar. 3i|*Holders of rec. Mar. 20 Johns-Manville Corp., com. (quar.)..--| 75c. |Jan. 16) Holders of rec. Jan. 3a 
Common (quar.)...........-.------ *2 |June 30/*Holders of rec. June 20 | Kawneer Company, eom. (quar.).----- 2c.|Jan. 15) Holders of rec. Dec. 314 
Common (quar.).........-.-------- *2 |Sept.30|*Holders of rec. Sept.20 | Kaynee Company, common (extra)..--|12%c.|Apr. 1| Holders of rec. Mar. 204 
Common (quar.)............-.....- *2 |Dec. 31|*Holders of rec. Dec. 26 CE CID no cecin aid anbgnnes 12}%c|July 1) Holders of rec. June 200 
PES GO wa cccncessucccucce 1% |Dec. 31) Dec. 21 te Jan. 4 Kayser (Julius) & Co., com. (quar.)_---| $1 Feb. 1| Holders of rec. Jan. 16a 
i. . Lf eae *1% | Mar. 31|*Holders of rec. Mar.20 | Kellogg Switchboard & Supp., com (qu.)-| 32c|Jan. 31) Holders of rec. Jan. 7a 
Preferred (quar.) .................- *13¢ |June 30/*Holders of rec. June 20 EE NE) 0. cksbincdooneese ca 1% |Jan. 31) Holders of rec. Jan. 7a 
Preferred (quar.)..............---- *1% |Sept.30|*Holders of rec. Sept.20 | Kelsey-Hayes Wheel, pref. (quar.)----- *1% |Feb. 1)*Holders of rec. Jan. 200 
Preferred (quar.) ......-...---.---- *1% |\Dec. 31\*Holders of rec. Dec. 20 | Kennecett Copper (quar.).--.--------- $1.25 |Jan. 3\| Holders of rec. Dec. 2a 























JAN. 7 1928.] 


FINANCIAL CHRONICLE 





73 
























Books Closed. Per | When Books Closed. 
Name of Company. Days Inclustee. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) . 

Kentucky Cash Credit Co. Thompson (John R.) Co. (monthly)_-.--.| 30c. |Feb. Holders of rec. Jan. 234 
Common (1-10 share common stock) -- Holders ef rec. in. .0nbdtine ahaa claewel 30c. |Mar. Holders of rec. Feb. 23a 
0 ELLE RIESE Holders of rec. Tobacco Products Corp., com. (quarj..| (y) |Jan. Holders of rec. Dec. 30a 
NS REET RSET: Holders of rec. Tooke Bros., new pref. (quar.)....--_. % |Jan. Jan. 1 to Jan. 16 
a ee Holders of rec. Truscon , com. (in com. stock) ....- Feb. Holders of rec, Jan. 17a 

Keystone Steel & Wire, com. (quar.)_.- Holders of rec. Tuckett Tobacco, com. (quar.)........ Jan. Holders of rec. Dec. 31a 
EE EN RE SEIT *Holders of rec. ES EE 1% |Jan. Holders of rec. Dec. 31a 

Keystone Watch Case Corp., pref. (quar. 1} Holders of rec. Onion Biscuit, ¥ pref. Sl wincecces: 1% |Jan. Holders of rec. Jan. 5 

Knott Corporation (quar.) (No. 1)-.---- Holders of rec. Union Steel , common (quar.)...| 50c |Jan. Holders of rec. Dec. 31a 

Lefcourt Realty, pref. (qu.) (No. 1).--- Holders of rec. US een 1% |Jan. Holders of rec. Dec. 31a 

Lehigh Portland Cement— United Electris Co Coal (quar.) (No. 1)...-| 75ce. |Jan. Holders of rec. Dec. 31a 
d@ Common (in pref. stock) -..-------- Holders of rec. United Invest. Secur. Corp. a. (No.1)| *10c./Jan. *Holders of rec. Dee. 31 

Lehigh Valley Coal Co...-.-.----------- Jan. 15 to Onited Paper Board, pref. (quar.) .__--- 1% |Jan. Holders of rec. Jan. 24 

Lemur Co., common...--.------------ Holders of rec En SR od 1% |Apr. Holders of rec. Apr. 2¢ 

Lessings, Inc. (quar.)...-------------- *Holders of rec 0 Pro! Si Se . |Jan. Holders of rec. Dec. 154 

Lion Oi! Refining, common (quar.)----- Holders of rec United Verde Extension Mining..______ 50e.|Feb Holders of rec. Jan. 44 

Liquid Carbonic Corp. (quar.)--------- Holders of rec. U.S. Finishing, com. (quar.)......_--- *1% |Jan. *Holders of rec. Jan. 6 

Loew's 's London Theatres, com.-.------- Holders of rec SE ninco peed nn enanen *2 |Jan. *Holders of rec. Jan. 6 

ee eal Holders of rec. U.S. Industrial Alcohol, com. (quar.)..| 1% |Feb. Holders of rec. Jan. 16a 

B. . (Marcus) Theatres, bp EAS. pref... Holders of rec. fg Yr ie it ee att od 1% |Jan Holders of rec. Dec. 31a 

Lord & Taylor, 2d pref. (quar.)-------- Holders of rec. v. 8. Radiator, common (quar.)......- 50c.|Jan. Jan. 4 to Jan. 15 

MacAndrews & Forbes Co., eom. (qu.) -- Holders of ree. Preferred A SER ee % |\Jan. Jan. 4 to Jan. 15 
Gees GD... . .cccccncessescos Holders of rec. U.S. Smelt. Ref. & Min., com.&pf.(qu.)| 874c|Jan. Holders of rec. Jan. 6 
Preferred (quar.) ..---------------- Holders of ree. Universal Leaf Tobacco, com. (quar.)_.| 75¢. |Feb Holders ef ree. Jan. 20a 

Macy (R. H.) & Co., com. (quar.)---.- Holders of ree. Universal Pipe & Radiator, pref. (quar.).| 134 |Feb. Holders of rec. Jan. 166 
Common (payable in common stock) - - Holders of rec. Valvoline Oil, com. (in common stock) __| /6 Jan. Holders of rec. Jan. 14 

Madison Square Garden (quar.)--.------ Holders of rec. Vick Chemical | ee re $1 Feb Holders of rec. Jan. 16a 

Magma Copper Co. (quar.).---------- Holders of rec. Victor Talking Mach., pr. pref. (qu.)--- % |Feb. Holders of rec. Jan. 3a 

Mandel Bros., Inc. (quar.) ------------ Holders of ree. $6 conv. pref. (quar.)............... $1,50| Feb. Holders of rec. Jan. 3a 

Maple Leaf Milling, pref. (quar.)--.-.-- Holders of rec. Old preferred (quar.)..............- $1.75\Jan. Holders of rec. Jan. 3 

Margay Oil Corp. (quar.) ------------- Holders of rec. Vulean Detinning, pref. (quar.)........ % |\Jan. Holders of rec. Jan. 9a 

Merchants & Mfrs. Secur., prior pf. (qu.) Holders of rec Seen & GN acnccstavcsecese 1% |Jan. Holders of rec. Jan. 9a 

Mexican Petroleum, com. (quar.)-..---- Holders of rec Vv. Vivaudou, com. (pay in com. stk.)..| f2% |Mar Holders of rec. Mar. 5 
Preferred (quar.)....-----------ce~ Holders of rec PE Gen ctv aie nssenedens 1% |Feb Holders of rec. Jan. 134 

Miller Rubber, pref. (quar.)---.-------- Holders of rec Warner (Chas.) Co., com. (quar.)...-.- 50e.|Jan. Holders of rec. Dec. 31a 

Mining Corp. of Canada-------.------- Jan. 11 to CD MDs cnnccntnenen wonee 50c.|Jan Holders of rec. Dec. 31a 

Monarch Mtge. & Investment, com-.--.- Holders of rec. First and second preferred (quar.)_...| 1% |Jan. Holders of rec. Dec. 31a 
PEE. ocncvcessonerresossccese Holders of rec. Weber Heilbroner, preferred (quar.)....| 1% |Feb. Holders of rec. Jan. 184 

Motion Picture Capital, pref. (quar.)..-| 2 Holders of rec. Western Grocers Ltd. (Canada). pf pf.(qu.)} 1% |Jan. Holders of rec. Dec. 31 

Motor Car Security Co., common. ----- * *Holders of rec. Westinghouse Air Brake (quar.)..---.. 50c.|Jan Holders of rec. Dec. 31a 
~~ 2st PeeES *Holders of rec. Westinghouse El. & Mfg., com. (qu.)...| $1 Jan Holders of rec. Dec. 30 

Mountain & Gulf Oil (quar.) ----------- Holders of rec. yo. «a 0 3 eRe eeres $1 Jan. Holders of rec. Dec. 30a 

ER a arr ae Holders of rec. White Eagle Oil & Refining............ 25c |Jan Holders of rec. Dec. 304 
National American Co. (quar.)..------ *Holders of rec. Worthington Ball (quar.)............- *50c.|Jan. *Holders of rec. Dec. 31 
nese *Holders of rec. Wrigley (Wm.) Jr. Co. (monthly) ...-..- 25ce. |Feb. Holders of rec. Jan. 20a 
GEE. cc wccccesccewcncosaueces *Holders of rec. Dl phitnbisguaabetebne dudiwes 25c. |Mar. Holders of rec. Feb. 20a 
Sa *Holders of rec. Dts vttctiahbamibdadebseeaa 25c. |Apr. Holders of rec. Mar. 20a 
National Biscuit, cemmon (quar.)-.--.-- Holders of rec. Zellerbach Corp. (quar.).......----..- 50c.'Jan. 16 Holders of rec. Dec. 3la 


National Carbon, pref. (quar.).---.--.- 
National Cash Register, com. A (quar.) - 
Nationa) Fuel Gas (quar.)...-.--------- 
National Lead, pref. B (quar.)..-.---- 
National Licorice, common. ---.-------- 
Nelson (Herman) Corp., stock dividend - 


GUE. «ce dneecoccecedsoss * 

PR CNL, pn cecceccocssse 

Stock dividend... ...-.-<----« oo i= 
New Bradford Oil (quar.) ...----.- 


New England Equity Corp., com. (No. D 
Newmont Mining Corp. -..-..-.-.-------- 

Geock Gividena. ... <cccencccccccesce 
New York Air Brake (quar.)......---- 
New York Dock, pref. (quar.)_....---- 
New York Transportation (quar.) --.--.-- 
Nipissing Mines Co., Ltd. (quar.) -.---- 
Ohio Brass, class A & B (quar.)-....---- 

Premes GERGE.) .. < « cc ccccccccescss 
Oil Well Supply, pref. (quar.)......---- 
Otis Elevator, com. (quar.).-..--.-.--- 

PS GHEE) nc cccccccocecussse 
Pacific Coast Co., 1st pref. (quar.)..--- 
Pacific Steel Boiler (quar.)....-------- 
“oes Miectric (quar.).......------- 


Monthly 
Packer Corporation (quar.)...-.------ 
Parker Rust Proof Co., com. (quar.) ---- 

WES GEE D « wanecescocessocce- 
Pender (David) Grocery, cl. B (qu.)--.-- 

Claes BD (GRR). nccccccceccssccees= 
Penmans Ltd., common (quar.).-..-..-- 

Dees Ge) . ccecaccceoucscece 
Pennsylvania Salt Mfg. (quar.).-.----- 
Philadelphia Insulated Wire----.---.---- 

EE 20a dee eet animnnh diem oe 
Phillips-Jones Corp., pref. ee 
Pittsburgh Screw & Bolt, com. (quar.) - - 
Plymouth Cordage (quar.)--.---------- 
Porto Rico Amer. Tobacco, class A (qu.) 
Prairie Pipe Line (quar.) -.-------.----- 
Procter & Gamble Co., 8% pf. (quar.) -- 
Pro-phy-lac-tic Brush (quar.)....--..-- 
Quaker Oats ,common (quar.)-...----- 

DOGG (GRRE) ok co cccantsccence 
Q. R. 8. Musie Co., com. (monthly) - .-- 
Realty Associates, Ist pref...-...----.-- 
Rice-Stix Dry Goods, common (quar.) -- 
Richfield Oil, common (quar.)-......-.-- 

(i). wcsncgereéeenaous 
Royal Typewriter, common (quar.) --.-. 

er 

DR sci sb onescabasbeotsedotees 


St. Joseph Lead (quar.)..------.------ 


Bn a ccc cccsccccccessseccusces 


OO ere 


St. Lawrence Paper Mills. pref. (quar.) .- 


Savage Arms, 2d pref., (quar.)-.-.---- 
Scullin Steel, pref. (quar.) -.---------- 
Seagrave Corp., com. (quar.)--...---.--- 

Preteted (AUGl.) .. < cceccsescnccces- 
Securities Management, class A (quar.)- 
Seeman Brothers, Inc., com. (quar.)--_-- 


Segal Lock & Hardware, pref. (quar.) .- 
Shaffer Oil & Ref., pref. (quar.)-..----- 


Sharon Steel Hoop, OO 
Shattuck (Frank G.) Co. (qu.)-.-.-.----- 


Smith (Howard) Paper Mills, pref. i. ) 
Spalding (A. G.) & Bros., com. (quar.) -- 


Spanish River Pulp & P., com. & pf.(qu.) 
Steel & Tubes Co., common (quar.)---- 
Steel Co. of Canada, com. & pf. (qu.)-.-. 


Sterling Products (quar.)..-..--.------- 


Stetson (John B.) common-..-.-------.-- 
PRETO oc cocccctcccscscocsccecs== 
Stone (H. O.) & Co.— 
Common (payablein com. stock). - 


Sullivan Machinery (quar.).........--- 
Sundstrand Co., common @No. 1)------ 
-) 





Extra 
be mm oe com. (quar.).....-. 


a 


























gs, a Perr 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1} Holders of rec. | 

12|*Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1\*Holders of rec. 

. 17| Holders of rec. 
. 17| Holders of rec. 
Holders of rec. < 
-20'M ar.10 to 
20; Mar.10 = to 

| June 10 to 


June 10 to 
| Sept. 9 to 
| Sept. 9 to 
Dec. 9 to 
| Dec. 9 to 


| Holders of rec. 
5|*Holders of rec. 


Jan. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Hold 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdess of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Jaa. 1 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Jan. 18 
Jan. 18 to 
Holders ef rec. 


Holders of rec. 








* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


scrip. A On account of accumulated dividends. 
1 Associated Gas & Electric dividends payable either in cash or class A stock 
as follows: 2 47-100 of a share of class A stock on original preferred; 4 32-100 of a 
share of class A stock on $7 preferred: on class A steck one-fortieth share class A stock 
n Electric Investors stock dividend is 3-50ths of a share of common stock. 
oU. 8. Mtge. & Trust stock dividend ratified te stockholders’ meeting Dec. 30. 


r Power & Light Securities Trust extra dividend is three one-hundredths of a 
share of beneficial interest on its shares of beneficial interest. 


t Seagrave Corp. dividend payable either 30c. cash or 24% stock. 


u British Ameriean Tobacco dividends are, final, 1s. 8d., and interim, 104; 
Transfers received in London up to Dec. 31 will be in time for payment of dividend 


to transferees. 


z Holders of record date changed from Dec. 31 to Jan. 10. 


Jj Payable in preferred stock. 


d Correction. e Payable in stock. f Payable in common stock. g Payable io 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dec. 31. 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated itn thousands of dollars—that 1s, three ciphers (000) omttted.) 


The 


In the case of the grand totals, we also show the 





\Captal. Profits. Loans, 
Week Ended 








State, Nov.15 ments, 
(000 omitted) (rr. Cos.Nov.15 ce. | 


| 


| , 

Net | 
Discount,| 
Dec. 31 1927. \Nat’l, Oct. 10, Invest- | 


| torte tes. 


| 


|Reserve 
Cash Net Time | Bank 
in | Legal | | Demand De- (Ctirew- 





Members of Fed. Res.| Bank. Average. 
Bank of N Y & 3 be) by 
Trust Co...-| 6, (000. 12,690 82,393 
Bk of Manhbat'n| 12;500) 18,883; 181,445 
Bank ofAmerica| 6,500| 5,426 90,636 
Nat City Bank-_| 75, 000) 68,079 958,343 
Chemical Nat’l_.| 5,000, 18,954 150,526 
Nat Bk of Comm] 25,000, 44,197 431,298 
Chat PhNB&Tr, 13,500, 14,302, 235,418 


Hanover Nat’l_.| 5,000 26,322 144,354) 


Corn Exchange-_| 11,000) 16,493 199,983 
National Park.. 10,000 24,696 182,978 
Bowery & E Riv 4,000° 7,051 77,684 


First National__| 10,000| 80,909 398,969) 


Am Ex Irving Tr 32,000) 31,014 452,209 
Continental Bk.| 1, 000' 1,352 8,534 
Chase National. *50,000,*55,861 651,914 


Fifth Avenue. 500; 3,261 26,819 


Garfield Nat’l_.; 1,000 1,898 16,501 
Seaboard Nat’ i,| | 8,000, 12,071 143,021 
Bankers Trust.) 20,000) 41,373 386,180 
US Mtge&Tr_| 3,000 5,497 69,810 


Guatanty Trust) 30,000, 33,980 506,129) 
Fidelity Trust..| 4,000) 3,459 48,312) 


N Y Trust----- 10,000; 23,538: 191,865 
Farmers L & Tr, 10,000' 21,384) 141,152 
Equitable Trust) 30 a 25,154, 312,180 


(A verage A verage| Average. 
8 g BS) 


732 
4,834 
1,438 
5,629 
1,741 

603 
3,651 
2,008 
5,887 
1,095 
2,457) 

601 
5,109 

114 


6,891, 
910 


616| 
1,062) 
1,197) 
986 
1,402 
899 
865 
693 
1,569 


| 

| Vault. |\Depost-| Deposits. a lation. 
| 
| 


| 


7,941) 57,491) Py 163 
19,729 141,065 30,223 
12,337 92,613 4,082 
94,713 *950,148 154,162 
17,964, 134,078 4,936 


32, 989. *354, 918) 30,253, 


Average “ ge. 





Total of averages 383,000 597,852 6,088,653. 


52,989 652,859 c4,815,879 679,598 23,580 





Totals, actual condition Dec. 316,358,359 
Totals, actual eondition Dec. 24 5,967,460 
Totals, actual condition ‘Dec. 175, 927, aed 
State Banks 
Not Members o | 
Fed’l Res. Bk. 
State Bank....| 5,000 6,292 108,990 
Colonial Bank.-| 1,400} 3,519 34,680 


5,123) 


2,722 41,267) 63,020) 
842 


28,075, 6,470 


47,180 626,524 c5,060,718 694,671 23,524 
57,570 654,088 c4,731,592 675,047 23,645 
53,614 659,878 c4,790,879 646,335 23,741 





Total of averages, 6,400, 9,811) 143,670 


8,569 


4,565 69,342) 69,490 








Totals, actual condition Dec. 31, 144,461 
Totals, actual condition Dee. 24 143,868 
Totals, actwal condition Dee. 17 142,953 


8,343, 
8,299 
8,195) 


4,821 70,269 69,914 
4,217 69,086, 69,188 
4,165 67,649) 69,008 
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— = TT , 

\Capteal pifus Loans or um eh 
Week Ended Dt scount, Cash — Net | Time | Bank 
Dec. 31 1927. \Nat'l, Oct. 10, Invest- tn Legal | Demand | De- |Circw- 

State, Nov. 15, ments, | Vault. |Depost- Deposts. | poets. latton. 
(000 omitted) (Tr.Cos.Nov.15, <&c. | | tortes. 








Trust Co's | Average [Average Average Average rene ra ge 
NotMembersof $ | $ 3 ESB $ et 3 


Fed’! Res. Bk. 











Title Guar & Tr| 10,000 21,171, 69,891 1,934 4,436 42,255) 1,823) ---- 
Lawyers Trust.| 3,000 3,602) 24,919 953, 1,985 19,832, 1,693) -..- 
Total of averages, 13,000, 24,773, 94,810 2,887, 6,421 61,587) 3.516) ee 
Totals, actual colndition Dec. 31} 95,113 2,869 6,492) 62,121) 3,525, ---- 
Totals, actual condition Dec. 24) 94.342 2,677, 6,476 60,947, 3,552 ---- 
Totals, actual condition |Dec. 17} 92,155 2,597, 6,840 60,082 3,458, ---- 





Gr’d ager. av'¢-402,400 632,437 6,327,133 64,445 663,845 4,946 ,808752,604 23,580 
Comparison with prev .|week - -| + 124898 —5,248,+9,707, +49,752,+20113, —25 


Gr'd ager., ect'leond’n Dec. 316,597,933 58,392 637,837 5,193,108 768,110 23,524 
Comparison with prev.|week - -| + 392263 ~10, 154-26 ,944 + 331,483 + 20323, —121 


Gr’d aggr., act'licond’n |Dec. 246,205,670 68,546 664,781 4,861,625 747,787 23,645 
Gr’d ager., act'lcond'n |Dec. 17|6,162,235 64,406/670,883, 4,918,610718,801 23,741 
Gr'd aggr., act'l\cond’n |Dec. 106,143,968 58,480/670,637| 4,919,201'723,189 23,643 
Gr'd ager., act’ ‘leond’ D \Dee. 3\6,206,491 53,515/650,880 4,941,248'753,253 23,595 
Gr’d ager., act'lcond’n Nov.266,100,556 58,459/596,530 4,784,681'759,936 23,673 














Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Dec. 31, $49,719,000. Actual totais Dec. 31, 
$48,052,000; Dec. 24, $50,051,000; Dec. 17, $50,052,000; Dec. 10, $1,162,000; Dec. 3, 
$1,162,000; Nov. 26, $11,943,000. Bills payable, rediscounts, acceptances and 
other liabilities, average for week Dec. 31, $891,128, — Dec. 24, $830,487 ,000; 
Dec. 17, $789, 531 ,000; Dec. 10, $806, 353, 000; Dec. $794,999,000; Nov. 26, 
$760,228 ,000. Actual totals Dec. 31, $865, 148,000; Beet 24, $883 220,000; Dec. 17, 
$787,413,000; Dec. 10, $802,383,000; Dec. 3, $791,375,000; Nov. 26, $760,446,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
amy City Bank $251,566,000; Chase National Bank, $13,846,000; Bankers 

, $47,250,000; Guaranty Trust Co., $76,202,000; Farmers’ Loan & Trust 
Co., Ay 468, 000; Equitable Trust Co., $108, 215, 000. Balances carried in banks in 
foreign countries as reserve for such deposits were: "= City Bank, $37 332 000; 
cae National Bank, $2,304, ag X Bankers Trust C $948,000; Guaranty Trust 
png 9p ,000; Farmers’ Loan & Trust Co., $2, 468, 000; Equitable Trust Co., 


c Deposits in foreign branches not included. 
The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 


actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
tn Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ s $ 

Reserve Bank....| ---.----- 652,859,000|652,859,000/646,452,000} 6,406,790 
State banks*______- 8,569,000} 4,565,000) 13,134,000) 12,481,560 652,440 
Trust companies*...| 2,887,000} 6,421,000) 9,308 000) 9,238,050 69,950 
Total Dec. 31__-_-_| 11,456,000/663 845 000/675 301 000 /668 171 820) 7 129,180 
Total Dec. 24___.| 11,250,000/654 138 000/665 388 000/661 032 450| 3 355 550 
Total Dec. 17_...| 11 229 000/662 247,000|673,476,000 663,315,450) 10,160,550 
Total Dec. 10.__-_! 11,596,000'647,462,000'669,058,000 664,139,340! 4,918,660 















* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Dec. 31, $20,387,940; Dec. 24, $19,794,210; Dec. 17, $19,503,090; Dec. 10, $19,524,- 
150; Dec. 3, $20,457,150; Nov. 26, $20,628,600. 









Actual Figures. 


























Cash Reserve a 
Reserve tn Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ BJ 3 $ $ 

Reserve Bank....| -..----- 626,524,0)0 626,524,000/678,733,470| 52,209,470 
State banks*.______ 8,343,000} 4,821,000) 13,164,000; 12,648,420 515,580 
Trust companies*...| 2,869,000} 6,492,000} 9,361,000} 9,318,150 42,850 
Total Dec. 31....| 11,212,000|637,837,00. /649,049,000|700,700,040| 51,651,000 
Total Dec. 24..__| 10,976 000|664 781,000 675,757 ,000/656,935,900| 18,821,100 
Total Dec. ne 10,792 000'670 883 000 681 675 000/663 393,440} 18,281,560 
Total Dec. 10____! 11,086,000'670,637,000 681,723,0001663,627,450! 19,095,550 





* Not members of Federal Resrve Bank. 


a This is the reserve-required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Dec. 31, *. 840,130; Dec. 24, $20,251,410; Dec. 17, $19,390,050; Dec. 10, $19,610,- 
430; Dec. 3, $20,523,180; Nov. 26, $20, 515, 50. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 








Dec. 31 ‘ae Week” 

Loans and investments_......................- $1,430,411,200 Inc. $63,800 

eeennanen a nes “cor verse teen ~eerercoes 28°540,300 Dec. 1,301900 

Cah khe Senki nienndtawincoos ,540, - 1,301,900 

Deposits with Federal Reserve Bank of New York. 118,522,600 Inc. 6,737,500 

cGEbahs hcdincbblidinaneceanwadcn 1,469,552,200 Inc. 13,878,500 
ts, eliminating amounts due from reserve 

depositaries and from other banks and trust com- 
—> Bad exchanges & U.S. deposits. 1,377,370,700 Inc. 12,538,900 
bas néeeceedhodubsheeowunne 195,698, Inc. 6,117, 

Percentage of reserve, 21.4%. _ ae 
RESERVE 

——State Banks———- —Trust C nties— 

SRS cs tim ondinine deonminne 39,017,200 » 72% $113,345,500 016. 35% 

Deposits in banks and trust cos___.. 10,049,200 4.56% 33,286,300 4.80% 

iit etbenecucsnccccccnsuese $49,066,400 22.28% $146,631,800 21.15% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 31 was $118, 522, 600. 





Sats pe Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments. Deposts. in Vaults. | Deposttartes. 
Week Ended— s s 3 3 
BE. Beccocccccves 7,107,725,500 | 5,901,639,100 78,364,200 | 765,329, 

Dt. iicnecosesadwe 7,179,503,300 | 5,916,180,700 82,029,500 | 763,450,100 
Bent. 17 cccccccccece 7,276,682,800 | 5,990,245,100 83,361,800 | 771,680,400 
Pt DP ivanevcasesne 7,290,010,700 | 5,885,011,200 81,144,800 | 760,449,500 
Othe Ressawesouced ,304,600, 5,897 ,049,400 82,314,800 | 760,172,500 
Git... Bercocececoes 7,406 ,023,400 | 5,971,040,300 83,304,200 | 774,359,100 
Oth, Bueccececessue 7,315,962,900 | 5,903,629,300 86,248,900 | 770,304,400 
Ost. BB. cccccccccce 7,307 457,600 | 5,952,316,500 82,589,900 | 777,194,400 
Ost. DB. ccccccceses 7,322,436,700 | 5,960,174,600 84,457,300 | 773,177,400 
Bs Bencoccctnnnd 7,369,553,800 | 6,030,524,900 83,515,500 | 791,129,000 
BGs Ele coccocsenaa 7,421,396,900 | 6,056,967 ,900 87,395,500 | 778,567,000 
SG. Dicccaceevence 7,501,257,200 | 6,148,900,500 85,950,800 | 802,801,300 
Bs BE pddnandéqpen 7,526,722,000 | 6,183,811,700 86,031,600 | 800,450,800 
IG. . Besscacccscso 7,601,347,109 | 6,266,367 ,500 86,962,900 | 818,811,500 
BGR, BB. cccccoescses ,587,309,500 | 6,286,819,400 89,085,500 | 811,488,000 
3 Speers 7,567 ,275,900 | 6,292,581,100 97,111,900 | 822,545,300 
Sf a aeere 7 632,582,400 | 6,261,887,800 | 105,223,300 | 808,138,600 
Bet, Dihe sesceastens 7,757,544,200 ' 6,324,178,700 98,285,100 | 825,703,100 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns’’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, tha 1s, three ciphers (000) omttted.) 























: 
| Loans, erve | 

CLEARING | Dts- Cash | Ne Na 
NON-MEMBERS | Captial. Nea counts, tn fn |Demand| Téme 

| Profs. | Invest- | Vault. | Depost- Depostis.|Deposts. 
Week Ending ments. tortes. | 
Dec. 31 1927. &e. 

Member of Average.| Average.| Average. Average. Average. 
Fed’! Res've Bank. » 3 s | BY 3 
Grace Nat Bank...| 1, 1,980 16,041 1,231, 8,456) 4,015 

Trust Company | | | 

Not Member of the | | 
Federal Reserve Bank | | | 
Mech Tr, Bayonne. 500 701 = 9,791 329, 216 4,324 5,734 
Gr’d ager., Dec. 31; 1,500 2,682 25,832 418' 1,447 212,780 9,749 
Comparison with prev. week) -..... +116 = —22) +69 +60 
Gr’d ager., Dec. 24 1,500 2,682 25,716 443, 1,469 a12,711 9,689 
Gr’d aggr., Dec. 10 1,500 2,682 25,448) 441) 1,515 013,200 9,695 
Gr’d ager., Dec. 3, 1,500, 2,682, 25,106 489) 1,575, 13,372 9,69 
Gr’d ager., Nov.26 1,500 2,682 25,081 473' 1,457\ 12,347 9,849 





a United States deposits deducted, $155,000. 
Bills payable, rediscounts, acceptances and other liabilities, $3,871,000. Excess 
in reserve, $30,200 decrease. 











Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 




















Jan. 4 Changes from Dec. 28 Dec. 21 
1928. Previous Week. 1927. 1927. 
$ $ 5 3 $s 

TT ee ae 77,150,000 ee < 77,150,000 77,150,000 
Surplus and profits. --- 97,596,000! Dec. 97,638,000 97,638,000 
Loans, dise’ts & invest_|1,108,312,000|Dec. 4, 269; "000 1,112,581,000/1,118,993,000 
Individual deposits---_- 725,475,000 Inc. 29,169,000} 696,306,000) 710,313,000 
Due to banks. -.......- 183,371,000 Inc. 27,451,000 155,860,000 164,127,000 
Time deposits. ....--- 292,075,000 Inc. 3,294,000} 228,781,000; 286,377,000 
United States deposits- 17,095,000 Dec. 1,422,000 18,517,000 18,525,000 
Exchanges for Cl’g H’se| 57,292,000, Inc. 27,130,000 30,162,000 35,805,000 
Due from other banks.-_| 110,433, 000|/Inc. 30,178,000 80,255,000; 97,106,000 
Res’ve in legal depos’ies} 87,343,000|\Iuc. 2,158,000 85,185,000} 86,032,000 
Cee BR DEE césuscce 12,213,000) Dec. 1,786,000 13,999,000 12,288,000 
Res’ve excess in F.R.Bk 690,000 Inc. 458,000 32,000 807,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.”’ 























Week Ended Dec. 31 1927. 
Two Ciphers (00) — Dec. 24 Dec. 17 
omitted . Members of Trust 1927 1927. 1927. 
F.R. System|Compantes. Total. 
CO 52,300,0 9,500.0; 61,800,0} 61,800,0; 61,800,0 
Surplus and profits...-| 165,692,0| 17,440,0) 182,132,0| 182,532,0) 182,532,0 
L’ns, dise’ts & invest_-|1,007,562,0| 99,472,0)1,107,034,0/1,090,297,0/1,089,203,0 
Exch. for Clear. House ,156,0 1,005,0 41,161,0; 37,901,0 ,099,0 
Due from banks....--. 112,420,0 420,0; 112,840,0| 99,565,0|) 102,931,0 
Bank deposits_......-. 140,461,0 3,222,0| 143,683,0| 141,383,0| 143,572,.0 
Individual deposits...| 637,679,0) 55,111,0 92,790,6| 670,063,0| 691,319,0 
Time deposits......-- 186,531 24,780,0| 211,311,0) 210,211,0) 209,241,0 
Total deposits. __...-- 964,671,0} 83,113,0)1,047,784,0/1,021,657,0)1,044,132,0 
Res. with legal depos__| --.--.---- 11,079,0 11,079,0 8,982,0 9,931, 
Res. with F. R. Bank.| 70,734,0) ------ 70,734,0| 70,020,0| 70,614,0 
Cash in vault......-- 12,293,0 2,684,0 14,977,0 16,710,0 16, v 
Total res. & cash held. 83,027,0 13,763,0 96,790,0 95,712,0 97,471,0 
Reserve required-..-.- 70,633,0 10,394,0| 81,027,0) 79,117,0) 81,132,0 
Excess res. & cash in 
Face ees 12,394,0 3,369,0 15,763,0' 16,595,0 16,339,0 











* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 5 and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co 

The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 


In the first table we present the results for the system 

nding week last year. 
‘ or ea ederal Reserve Agents’ 
regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 29. being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 4 1928 























































































































Jan 4 1928, |Dec. 28 1927.|Dec. 21 1927.|Dec. 14 1927. Dec 7 1927 |Nov 30 1927.|Nov. 23 1927.|Nov 16 1927 |san. 5 1927. 
euth ett Galen toate eee PR EELS PRT PN SCN LE PO PRY NE aN We: 9.1 000 ; 1 19,755,000 
-—<-<o8@ . , , . . D) Oo ’ , , ’ ’ * ’ . , . , ’ yl . . , ’ , , , 
Gold redemption fund with U.S. Treas.| 51,447,000} 54,681,000, 53,925,000) 47,952,000) 46,190,000 238, He bon 00 . tery “t7'927 000 
al 
Gold held exclusively agst. F. R. notes} 1,529,085 ,000 1,523,936 ,000/ 1,559,023 ,000) 1,632,961 000) 1,576,857 ,000/ 1,525,491 ,000) 1,610,759, , ,487 ,682, 
Gold settlement fund with F. R. Board_.| 594,958,000) 595,110,000) 554,358,000) 487,463,000) 586,044,000| 631,911,000 588,007,000 + -803°856,000 ; $3 ‘$03,000 
Gold and gold certificates held by banks- 618,458,000) 620,054,000! 628,942,000) 671,778,000} 663,834,000) 647,584, 661,172,000] 678,230,000} 729,956,000 
| — 
Total gold reserves_-_........------- 2,742,501 ,000 2,739,100,000 2,742 ,323,000|2 792,202,000) 2,826,735 ,000/2,804,986 ,000/2,859,938,000 7 855,443,000 
Reserves other than gold___..........- 146,719,000) 123,096,000, 115,219,000; 125,764,000| 126,540,000) 134,904,000) 132,687,000 tT 19s oD P ia2'sie'oee 
| 
(LS 2,889,220,000 2,862,196,000 2,857,542 ,000 2,917 ,966 ,000/2,953,275,000 2,939,890 ,000)|2,992,625,000/3,026,835, 2,998,259,000 
seas _- ebtdbadnoonasbeseons 81,352,000 bapa 55,211,000} 56,310,000 +728,000| 58,274,000} 54,117,000 wr - 76,180,000 
un + 
Secured by U. 8. Govt. obligations...| 350,933,000) 411,824,000) 390,830,000; 347,586,000) 294,613,000) 345,070,000! 286,826,000) 226,958,000] 360,532,000 
Other bills discounted............-.- 169.946 ,000) 197,385,000) 187,326,000) 147,387,000; 149,294,000) 131,955,000} 131,469,000} 140,478,000] 272,950,000 
Total bills discounted.......------- 520,879,000) 609,209,000, 578,156,000| 494,973,000} 443,907,000] 477,025,000] 418,295,000| 367,436,000| 633,482,000 
-— 2 —— in a eneninaiien pagent em a perp 365,772,000) 381,125,000; 379,998,000) 354,740,000} 326,710,000] 333,807,000| 388,837,000 
. S. vernment = 
i -ittipandbtandinéibiipeadanneuds 293,322,000 287,746,000) 276,390,000; 270,980,000! 266,243,000) 264,732,000) 264,688,000) 264,800,000) 54,108,900 
Se aittienabetsdscnsneoded 104,583,000; 62,531 :000) 53,907,000} 59,245,000, 56,105,000) 55,611,000} 51,428,000) 52,529,000] 93,659,000 
Certificates of indebtedness......... 229,498,000) 252,849,000) 257,655,000} 267,670,000) 281,853,000; 227,492,000) 305,116,000 465, 66,106,000 
Total U. 8S. Government securities... 627,403,000) 603,126,000) 587,952,000) 597,895,000) 604,201,000) 547,835,000} 621,232,000) 704,794,000) 313,873,000 
Other securities (see note)............- 880,000) 980 000) 980,000 950,000 915,000 915,000 635,000 615,000 3,621,000 
eat ee nae eens (see note).... 1,536,293,000 1,598,842,000 1,532,860,000 1,474,943,000/1,429,021,000/1,380,515,000) 1,366,872,000 1,406,652,000 1,339,813,000 
Cs <-. ede seséeuseeet  <06sbhen! <caccheiingst © seanees, . esebindl ‘ahestandensl 6ceasell\ aie be fee 
Due from foreign banks (see mote).....- 508-660] 568,0000 569,000 566,000 A 566,000 565,000 564,000 657,000 
U0 SRE eee as 860,067,000' 728,018,000; 759,246,000) 828,912,000; 647,516,000) 692,230,000) 706,811,000} 899,416,000) 814,912,000 
SL oamantddcédavicosmoncdie 57,972,000} 60,185,000) 60,190,000 60,176,000 60,067,000} 60,001,000 59,945,000 59,942,000} 58,131,000 
All other resources................... 15,043,000 14,383,000) 14,462,000 14,759,000} 14,176,000 13,991,000 13,707,000 14,895,000} 12,302,000 
Total resources. ————--—-------n-=-- 5,440,513,000 5,333,839,000 5,280,080,000 |5,353,632,000 5,158,349,000)5,145,467,000|5,194,642,000|5,466,667,000|5,300,254,000 
gS. poses in actual circula re STORER ASS S2ES UCASE 1,821,332 ,000/1,766,735,000 1,749,795,000/1,716,574,000/ 1,728,703 ,000) 1,706,436 ,000/1,812,698,000 
ta— ; 
Member banks—reserve account. ---_- 2,485,757,000 2,431,845,000 2,394,335,000/2,418,572,000 2,397 ,062,000,2,378,563,000|2,392,520,000/2,499,978,000|2,351,953,000 
Sind) on do nccdbadbsneonnee 15,752,000; 16,680,000! 15,425,000 d 40,000; 1,771,000 2,093,000 3, F 3,096 ,000 6,451,000 
banks (see note) .........---- 5,652,000 4,423,000] 4,338,000 4,473,000) 5,410,000 4,842,000 5,914,000 6,637,000} 25,308,000 
RL RE EET TNE 29,138,000 20,328,000) 19,905,000 20,894,000, 23,010,000' 27,672,000 33,375,000 56,282,000} 25,657,000 
NS iit s onimniilindian 2,536 299,000 2,473,276,000 2,434,003,000 2,447,979,000 2,427,253,000 2,413, 170,000 2,435,790,000)}2,565,993,000/2,409,369,000 
Deferred availability items...........- 768,850,000] 666,322,000 644,451,000) 758,776,000) 602,517,000| 637,726,000} 651,939,000] 816,702,000) 714,682,000 
Capital iittieitucsasdbndwasocade 132,512,000 132.460,000| 132,403,000) 132,315,000, 131,738,000| 131,698,000! 131,649,000} 131,623,000) 125,011,000 
ar eT ae 233,319,000] 228,775,000, 228,775,000, 228,775,000, 228,775,000) 228,775,000, 228,775,000; 228,775,000, 228,775,000 
GE CE sncvccnsdusesonssen 8,823,000 19,808,000 19,116,000, 19,052,000 18,271,000 17,524,000 17,786,000 17,138,000 9,719,000 
au” paageen.. ey ye 5,440,513,000/5,333 ,839,000 5,280,080 ,000'5,353,632,000 5,158,349,000| 5,145,467 ,000/ 5,194,642,000/5,466 ,667 ,000/5,300,254,090- 
of go reserves to de t 
Me LS pd oy oe 63.8% 63.9% 64.4% 66.2% 67.7% 67.9% 68.7% 67.6% 67.6%, 
0 reserves to de t 
oni ae “oy 67.2% 66.8% 67.2% 69.2% 70.7% 71.2% 71.9% 70.8% 71.0%, 
n mt ty on pure’ 
for foreign correspondents_.........-. 232,181,000] 226,904,000) 223,870,000) 201,112,000} 187,587,000) 186,186,000) 186,781,000) 184,253,000 60,718,090. 
Distribution by Maturtites— Rae $ $ $ $ $ $ $ rag 
1-15 days bills bought in open market _| 182,427,000] 172,348,000) 141,772,000} 153,976,000) 155,324,000) 137,746,000] 111,725,000) 117,708,000) 170,212,009 
1-15 days bills discounted _._.......--. 449,909,000] 537,482,000) 515,415,000) 438,526,000; 386,039,000) 412,153,000) 354,146,000) 301,989,000) 517,727,000 
rt. — Uv. = eee . of indebtedness _ arroyo eae yo 22,479,000) 46,165,000 59,932,000 5,064,000 83,122,000; 165,540,000 7,860,800 
- ys munic warrants........-. 100, 100, SORGG wccccceces| <eedaseess| cosccnéees| copeceeges) cbbannbess 111,000 
16-30 days bills bought in open market .| 102,696,000} 110,201,000 99,627 ,000 88,522,000 77,774,000 71,372,000 64,913,000 65,940,000 78,150,000 
16-30 days bills discounted _._......_-- 18,059,000 18,330,000) 20,455,000 16,835,000 17,465,000 19,893,000 18,668,000 19,447,000 30,510,090 
10-30 = ak = Sa 430,000 ~“"'20,000! ~~~ 120.000! ~~ 100,000) 155,000} ~~ 100,000) _-_-.-----| llllTlTlTlt) D7 7T Tr" = 
ys munic warrants._........ ,000 , 120, ol 55, SGD GEL ceesesoses| aasccstass| éaeeuudé .. 
31-60 days bills bought in open market - 75,568,000 78,434,000 98,268,000) 107,092,000} 115,489,000; 108,980,000 97,576,000 76,603,000 98,299,000 
81-60 days bills discounted _..........-. 27,010,000 26,892,000 20,781,000 19,288,000 21,386,000 27,224,000 26,525,000 27,885,000 47,635,099 
cree asve U.8. —. = ee ers ree mr re scores, sevecabwes! © Ssteems geal <-**sarees) sane 7 ore = 
DP . ccckel esstasmeaael e6nennseesl e+ennuimen OG encccaocsse 55, 5,000 115,000 10,0 
61-90 days bills bought in open market - 26,341,000 23,207,000 24,786,000; 29,673,000 29,346,000 34,501,000 50,366,000 70,578,000 36,144,090 
61-90 days bills discounted _........... 17,995,000 18,617,000 13,368,000) 11,844,000 11,440,000 10,912,000 11,394,000 11,273,000 27,090,090 
ores ave Uv. ~" ou. of indebtedness.| 114,569,000} 153,370,000] 157,098,000) ..------2-] -------2--] ew ewww cc we| ewww ene] ewww www ene| cnn neene iu 
m yes municipal warranté.........] <<---cccnn] coccccccen| cocccceecn| coccscecwe| cece eeenn|  ceweecween| ceeccceees|  cesceesees| coences- <a 
Over 90 days bills bought in open market 2,099,000 1,337,000) 1,319,000 1,862,000 2,065,000 2,141,000 2,130,000 2,978,000 6,032,000 
Over 90 days bills discounted. _.......-- 7,906,000 7,888,000 8,137,000 8,480,000 7,577,000 6,843,000 7,562,000; 221,925,000 10,520,099 
Over 90 days certif. of indebtedness - --- 77,850,000 78,628,000 12,225,000} 221,505,000} 221,921,000) 222,428,000) 221,994,000 6,842,000) 158,246,099 
Over GO Gaye Municipal WasPANGS.ccccc|  ccccccccce] cocecccace] cocccecens| cocescecse]| socccececs * ccccesescs| coscccccos| cacccecese] cnsesees - 
F. R. notes received trom Comptroller -_/|3,020,347 ,000|3,043 440,000 3,037,792 ,000 3,017,610,000 2,975,476 ,000|2 ,946 575,000) 2,934,163,000|/2,919,310,000 3,023,052,099 
F. R. notes hied by F. R. Agent...._-_-. ——_—————-| 779,860,000} 776,640,000, 794,750,000) 800,190,000) 819,870,000 ,040, 814,120,000) 770,918,099 
801,857,000 a cman ‘io 
Issued to Federal Reserve Banks. ~~ /|2,218,490,000 2,263,580,000 2,261,152,000 2,222,860,000|2,175,286,000 2,126,705 ,000|2,114,123,000|2,105,190,000|2,252,134,099 
How Secured— _ ba = 
By gold and gold certificates 407,951,000} 407,928,000 nah iiintel 405,778,000} 405,467,000} 405,468,000) 415,467,000} 414,574,000) 306,996,099 
Gold redemption fun 105,359,000} 106,794,000 100,483,000! 99,126,000} 100,783,000] 109,775,000) 108,481,000} 101,819,000) 111,071,099 
Gold fund—Federal Reserve Board 964,328,000) 954,533,000} 998,036,000 1,080,105,000'1,024,417,000| 961,010,000) 1,045,217,000/1,049,793,000/1,002,588,099 
By eligible paper 873,849,000; 938,890,000 907,392,000) 826,502,000; 790,318,000) 801,551,000) 716,423,000) 679,014,000) 996,817,699 
. aa 2,351,487,000 2,408, 145,000 2,412,490,000 2,411,511,000 2,320,985,000'2.277,804.000 2,285,588,000 2,245,200,000'2,416,572,0 » 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, wi 
assets 


“Other securities,”” and the caption, ‘“Total 


the discounts, acceptances and securities 
therein. 


’’ to ‘Total bills and securities.” 


The latter item was adopted as a more accurate description o 
acquired under the provisions of Sections 13 and 14 of the Federa) Reserve Act, which, it was stated, are the only items included 


changed to 
f the total of 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 4 1928 





Two ciphers (00) omtited. 










































































Federal Reserve Bank of — Toa. Boston. | New York.| Phila, |Cleveland.|Rtchmond| Atlanta. | Chicago. | s+. Louts.| Mtnneap.|Kan. Ctty| Dallas. | San Fras, 
RESOURCES. 3 $ $ $ $ $ g 8 $ $ $ $s 3 
Gold with Federal Reserve Agents] 1,477 ,638,0/130,712,0| 280,067,0) 76,266,0/178,724,0| 33,421,0)142,733,0/247,767,0| 41,313,0) 50,161,0) 61,346,0) 31,448,0)/203,680,0 
Gold red’n fund with U.S. Treas.) 51,447,0) 4,698,0; 16,591,0) 7,974,0) 3,692,0) 3,742,0) 1,675,0 ,804,0} 2,083,0) 1,866,0) 1,772,0) 1,867,0} 1,683,0 
held excl. . F.R. notes} 1,529,085,0)135,410,0) 296,658,0) 84,240,0/182,416,0) 37,163,0}144,408,0/251,571,0) 43,396,0) 52,027,0) 63,118,0) 33,315,0/205,363,0 
Gold settie’t fund with F.R.Board) 594,958,0) 18,960,0) 268,392,0) 36,199,0) 25,794,0) 17,133,0) 8,053,0/107,435,0) 18,586,0|) 14,323,0) 23,620,0) 14,187,0) 42,276,0 
Gold and gold certificates-.--.-..-- 618,458,0} 38,544,0) 380,374,0) 24,283,0) 39,793,0) 10,488,0] 8,267,0) 56,253,0) 12,459,0) 4,901,0) 7,132,0) 7,426,0 ,538,0 
Total gold reserves.......... 2,742,501,0)192,914,0) 945,424,0)144,722,0|248,003,0| 64,784,0)160,728,0/415,259,0) 74,441,0) 71,251,0) 93,870,0) 54,928,0/276,177,0 
Reserves other than gold....... 146,719,0) 14,683,0| 29,778,0) 9,358,0) 13,347,0) 8,026,0) 12,331,0| 17,276,0) 13,641,0) 4,200,0 942,0| 9,482,0} 8,655,0 
Total reserves...... erceecene 2,889,220,0/207,597,0) 975,202,0)/154,080,0|261,350,0| 72,810,0/173,059,0/432,535,0) 88,082,0) 75,451,0) 99,812,0 04.620,0000.88 
Nonm-reserve cash........--.-.- 81,352,0| 10,273,0} 22,598,0) 1,440,0) 7,070,0} 8,429,0) 4,955,0) 9,674,0) 4,769,0) 1,370,0) 2,960,0) 3,361,0) 4,453,0 
Sec. by U 8. Govt. obligations 350,933,0| 8,981,0) 126,853,0) 47,226,0) 54,052,0) 7,934,0] 11,893,0) 43,044,0) 9,087,0} 1,810,0) 6,659,0) 2,530,0) 30,864,0 
ee 169,946,0} 10,860,0} 51,918,0) 11,446,0) 14,233,0| 17,383,0] 19,099,0) 20,679,0) 10,232,0} 1,542,0) 6,297,0) 1,270,0) 4,987,0 
Total bills discounted -_--..... 520,879,0| 19,841,0} 178,771,0| 58,672,0) 68,285,0) 25,317,0] 30,992,0) 63,723,0) 19,319,0} 3,352,0) 12,956,0) 3,800,0) 35,851,0 
ary t in open market....- 387,131,0} 50,184,0| 96,440,0) 41,924,0) 21,543,0) 45,777,0] 2,393,0) 63,117,0) 5,083,0) 16,919,0) 7,588,0) 22,269,0) 13,894,0 
. 8. Government 
woeceee- weceneeeeee--| 293,322,0] 15,327,0| 66,736,0) 17,432,0) 35,028.0) 6,224.0) 5,938,0} 48,999,0) 18,869,0) 11,678,0) 22,972,0) 18,112,0) 26,007,0 
pescoocsocoese 104,583,0| 5,001,0} 39,822,0) 8,199,0) 11,058,0) 1,381,0} 1,479,0) 10,833,0| 8,706.0) 5,377.0) 4,419,0) 3,846,0) 4,462,0 
Certificates of indebtedness.../ 229,498,0) 15,414,0| 83,279,0) 20,032,0) 16,155,0) 4,847,0) 6,162,0) 28,126,0) 10,588,0} 6,845,0) 12,701,0, 9,742,0) 15,607,0 
Total U. 8. Gov't securities...! 627,403,0' 35,742,0' 189,837,0' 45,663.0 62.241,0' 12,452.0' 13.579.0' 87,958.0' 38,163.0 23.900.0 40,092.0. 31.700.0' 46.076'0 
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RESOURCES (Conciuded)— 


Two ciphers (00) omtted. Taal. 


| Atlanta. 


Minneap. 





% 
880,0 


3 
260,0 


3 
@ 620,0 





1,536,293,0 
566 ,0) 


860,067.0 
57,972,0) 
15,043,0 


105,767 ,0 
37,0 


94,1138,0 
3,824.0 
84.0 


146,259,0 
47,0 
76,169,0 


1,749,0 
39,0 


152,069, 
52 


80,814.0 
6,865.0 
1,309.0 


0 
0 


47 ,224,0 
20,0 


34,468,0 
2,823,0 
1,779,0 


214,798,0 
67,0 
94,251,0 


8,609,0 
1,335,0) 


44,791,0 
15,0) 
14,889,0 
-202,0 

1 ,067,0 


oS 


7,0 
35,949,0 
1,785,0 
506,0 





5,440,513,0 
1,760,710,0 


2,485,757,0) 
15,752,0) 

5,652,0) 
29,138 ,0 


421,700,0 
147,858 ,0) 


158,047 ,0 
1,479.0 
347,0 
273,0 


1,717,523,0; 


1,020,508 ,0 
629 


374,185,0) 


2,305.0 
18,193,0 


379,983,0 

136 ,746,0 

139,003,0 
3 


509,529,0 
212,846,0 
180,569,0 


96,0) 1,254,0 


444.0 
1,735,0 


491,07; 
1,090,0 


231,687,0 
76 ,889,0 


74,405,0 
825,0 
241.0 
206 ,0 


264,328,0 
142,796,0 
73,798,0 
1,434,0 
190, 
113,0 


761,269,0 
263,128,0 
357 ,295,0 

965,0 


639.0 
1,128.0 


56 ,371,0 
86 ,623,0 


139,785,0 
60,961,0 


52,196,0 
2,117,0 
139,0 
346 ,0 


805,0 
199,0 
395,0 


66,794,0 
92,501,0 
934,0 


171.0 
046.0 


163,797 ,0 
46 ,837,0 
67,869,0 

997 


175,308,0 
182,943,0 


"324.0 
4,485.0 





160,146,0 
86,175,0 
9,412,0 
17,893,0 
216,0 


5,440,513,0)421,700,0 
67.2 67.4 
231 “se 17,158,0 














457,780.0 47,041 ol 


1,041 ,635,0) 


1,717,523,0 


196 ,293,0 
40 ,333,0 
63 ,007,0 

2,070,0) 


68.9 
66,777,0 





137.134.0' 37,520.0 


141,578,0 
66,519,0 
21,662,0 


379,983,0 


21,963,0 


13,243,0 
35,0 


55.4 





183 ,404,0: 
74,219,0 
13,979,0 
24,021,0 

1,060,0 


509 ,529,0 


66.0 


24,250,0 


75,677 ,0} 
59,778,0 
6,252,0 
12,324,0 
776,0 


75,535,0 
30,535,0 
5,178,0 
9,996 ,0 
288,0 


360 027 ,0 
85,398,0 
17,965,0 
32,778,0 


1,973,0 


88,022,0 
41,454,0) 


10,397,0 


54,798,0) 
13,185,0) 
5,341,0} 3,009,0 
7,039,0 


01,0) 793,0 


1, 
94 
40, 

4 

9, 


65 
97 
23. 
04 


2,0 
8,0 
5,0 
6.0 

0 


69,156 ,0 
34,713,0 
4,263,0 
8,527,0 


191 ,669,0 





231 ,687,0 
47.7 
11,896,0 








264,328 ,0 
79.3 
9,380,0 





761,269,0 


69.4 


| 31,571,0 


41.340.0' 19,920.0' 33,056.0' 52,304.0 


202,186,0 





139,785,0 
65.4 
6,863.0 


61.0) 
9,837,0 








7.217,0' 5,382.0 


216,118,0 


8,465,0 


10.869,0 


61.8 





163,797,0 
55.5 
8,007 ,0 


9,081.0 


432,608,0 
776 
16,014,0 





56,916, 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JANUARY 4 1928. 


0 





Federal Reserve Agent ai— Taal. Boston. 


New York. 


Phila. 


Cleveland. 


Richmond) Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan. Ctty 


Dallas. 


San Fran. 





Two ciphers (00) omitted. 
¥.R.notes rec'd from Comptroller 
¥.R.notes held by F. R. Agent. - 


W. R. notes issued to F. R. Bank. 
Collateral 


held as security for 
¥. R. notes issued to F. R. Bk. 
Gold and gold certificates 


% 
246 ,999,0 
52,100,0 


194,899,0 


3 
3,020,347,0 
801,857, 


2,218,490,0) 





407 ,951,0 
105,359,0 
964,328 ,0) 
873,849,0 


35,300,9 
16,412, 
79,000,0 
70,025,0 


$ 
787 ,800,0 
276,481,0 


511,319,0 


205,150,0 
19,917,0 
55,000,0 

249,858 ,0 


3 
210,366 ,0 


174,266,0 


12,489,0 
63,777,0 
99,209,0 


3 
293,516,0 
39 ,330,0 


254,186,0 


40,000,0 
13,724,0 
125,000,0 
86 ,349,0 


$ 
120,749,0 
23,949,0 


+ 
232 ,523,0) 
56,671,0 


4 
482 ,832,0 
167 ,400,0 


$ 
80,638 ,0 
17,050,0 


s 
83 ,867,0 
17,524,0 





96 ,800,0 
29.831,0 


68 ,814,0 


175,852,0 


18,800,0 
5,633,0 
118,300,0 ’ ' 
33,276,0) 126 ,659,0 


315,432,0 





63,588 ,0 


31,500,0 
24,305,0 


66 ,343,0 


7,400,0 
2,413,0 


14,167,0 
1,994,0 
34,000,0 





§ 
112,983,0 
35,320,0 


77 ,663,0 


20,028,0) 20.465.0 


£ 
73,750,0 
17,832,0 


t 
294,324,0 
12,100,0 





55,918,0 


17,303,0 
4,645.0 
9,500,0,146,391,0 

26,056,0) 48,805,0 


232 ,224,0 


40,000,0 
| 17,289,0 

















2,351,487 ,0'!200,737,0 





529,925,0 


175,475,0 





265 ,073,0 








102 ,235,0 


176,009,0.374,426,0 





65,618,0 





| 
70,189,0' 81,811,0 





| 
57,504,0 252,485,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving 
and liabilities of the 657 member banks from which weekly returns are obtained. T 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


the principal items of the resources 
ese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of “‘Current Events and Discussions,’’ on page 29, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS DECEMBER 28 1927. 


(In thousands of dollars.) 





Federal Reserve Ditstria-— Total. Boston. 


New York 


Phila. 


Cleveland. 


Richmond 


Atlanta. Chtcago. 


St. Louts. 


i] 
Minneap. 


Kan. Ctly 


Dallas. 


San Fras. 





$ 
21,819,635 


3 
1,539,363 


$ 
8,403,905 


$ 
1,226,675 


$ 
2,097 ,043 





15,433,348 


1,057,733 


6,061,300 


798,055 


1,379,596 








Secured by U. 8. Gov’t obliga’s__ 
Becured by stocks and bonds... 
All other loans and discounts... 


128,253 
6,587 ,067 
8,718,028 


6,386 ,287 
2,804,368 
3,581,919 


11,621 


U. 8. Government securities ____ 
Other bonds, stocks and securities 


Reserve balances with F. R. Bank. 
Oash in vault 


Net demand deposits 
Time deposits 
Government deposits 


1,813,143 
317,835 


13,786,153 
6,516,079 
192,020 


1,216,900 
3,566,544 


25,141 


463,112 





328,668 
134,444 











379,955 
666,157 


481,630 
182,915 
298,715 
103,864 
953,449) 
498,525 

16,845 


57,042 
161,196 


23,797 


10,418 
13,379 


36 


49,416 
3,041,210 
2,970,674 


2,342,605 
1,073,114 
1,269,491 


856,038 
88,821 


6,144,203 
1,563,665 
62,752 


152,414 
1,335,022 
233,946 


177,535 
56,411 








85 


7,691 
430,151 
360,213 


428,620 
118,772 
309,848 


84,851 
19,832 


773,567)\ 1,039,063 
882,439 
19,216 


226,040 
16,607 


60,381 
174,763 


31,825 


26,721 
5,104 





48 


16,065 
602,545 
760,986 


717,447 
312,587 
404,860 


128, 
36, 


95,905 
258,771 


58,018 


48,520) 
ee 


526 
763 


$ 
706,480 


a oe 
634,690, 3,122,734 


$ $ 
728,177; 383,073 





531,551 

3,271 
165,542 
362,738 


5,351 





174,929 
78,263 
96 ,666 


64,861 


ssl 
916 
,812| 
3,444 
5,530 
,548 
29,131 


81,026 
130,479 


21,198 





71 


,507 
5,572 
14,935 


7,896 
13,302 





66 33 


503,717,2,259,925 


115,921|1,002,195 
382 ,445)1,240,457 


| 


| 
| 


' 
1 





17,273 


130,973) 862,809 


34,502 
2 307] 
35,156} 
560) 
068 
026 


gl 16,764 


239,742; 
519,852! 


| 
41,724 


26,804) 
14,920; 


96! 


535,276) 252,340 


2,304 
85,591 
164,445 


4,207 
209,211 
321,858 








72,65 68,863 
130,260) 61,870) 
50,694) 29,194| 
8.716) 6,561 
426,367| 234,913 
241,016) 134,259) 
3,877) 1,696) 





| 
51,919) 


58,341) 
104, 


153,597) 


| 
12,127 
7,920! 
4,207) 
i 


31! 


$ 
641,853 


418,491 


ail 
56 | 


160,310) 


$s 
444, 
339, 
2, 
85, 
251, 
104, 


3,555 
.736 
3,150 





34541 72, 
3,908] 32, 
34, 
3 es 10, 
743| 309, 
114, 


4,092) 10, 


126,896; 64, 
230,615) 


127, 


9,082 1, 


>< 


$ 
1,891,332 
1,295,738 


723 4,776 
343) 350,617 
—_ 940,345 


684) : 


310 
626 





95,594 


318,972 
276,622 


| 
005 


927) 


845] 
094) 
5290 

| 
367) 
146} 


| 
900} 








Condition of the 


Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 4, 1928 
in comparison with the previous week and the corresponding 


date last year: 





Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury 16,591,000 


$ 
225,067,000 
17,941,000 


Jan. . Dec. 28 1927. Jan. 5 1927, 


282,987,000 
14,355,000 





Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank _ 


296 658,000 
268,392,000 
380,374,000 


243,008,000 
225,513,000 
393,607,000 


297,342,000 
261,447,000 
458,770,000 





945,424,000 
29,778,000 


862,128,000 1,017,559,000 


22,191,000 


26,444,000 





975,202,000 
22,598,000 


126,853,000 
51,918,000 


884,319,000 1,044,003,000 


21,009,000 


197,994,000 
65,493,000 


20,182,000 


129,425,000 
46,634,000 





Total bills discounted 
Bills bought in open market 


aS tT ee 
0.8. Government securities— 
Bonds 


263,487,000 
95,931,000 


88,669,000 


176,059,000 
119,850,000 


3,643,000 
13,208,000 
47,502,000 





168,679,000 


64,353,000 





Total bills and securities (See Note)... 465,048,000 


528,097,000 


360,262,000 


| 
| 





Resources (Concluded) — 


Government 


Fed’! Reserve notes in actual circulation. 
Deposite—Member bank, reserve acct... 


Foreign bank (See Note)...-. 


Other deposits 


for foreign correspo' 


Jan. 41928. Dec. 28 1927. Jan. ; 1927 
$ 3 


213,000 
232,227,000 
15,898,000 
6,337,000 


215,000 
192,263,000 
16,297,000 
5,899,000 


1,837,000 





1,717,523,000 1,648,099,000 1,641,267,000 





374,185,000 
1,020,508 ,000 
~ 629,000 

2,305,000 
18,193,000 


377,204,000 
983,668,000 
898,000 
924,000 
10,162,000 


405,808,000 
956,111,000 
385,000 
4,867,000 
16,755,000 





1,041,635,000 
196,293,000 
40,333,000 
63,007 ,000 
2,070,000 


995,652,000 
168.266 ,000 
40,310,000 
61,614,000 
5,053,000 


978,118,000 
157,141,000 
36,569,000 
61,614,000 
2,017,000 





1,717,523,000 1,648,099,000 1,641,267,000 


Ratio of total reserves to deposit and 
Fed’l Res’ve note Habilities combined _ 
Contingent Hability on bilis 

ndence 


68.9% 
66,777,000 


64.4% 
65,048,000 


75.4% 
19,735,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign ts. In addition, the caption “All other earning assets,” previously made of Federal Intermediate Credit bank debentures, was changed to “Other 
earning The latter term was adopted as a more accurate description of the total of the die- 


corresponden 
securities,” and the caption “Total 
sounts, acccptances and securities 


assets” to ‘Total bills and securities.” 
acquired under the provisions cf Sections 13 and 14 of the Federal Reserve Act, which, it was stated are the ouly items included therein 
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Wall Street, Friday Night, Jan. 6 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 64. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 



































STOCKS. Sales | Range for Week. | Range for Year 1927 
Week Ended Jan. 6. for | 
Week.| Lowest. | Highest. | Lowest, | Highest. 
Railroads— Par| Shares % per share. | $ per share. '$ per share. $ per share. 
Beech Creek.......-.- 10 44 Jan 3\44 Jan 3) 41% Sept 44% Dec 
Buff Roch & Pitts pf_ 100 30 96% Dec31| 96% Dec 31) 93 Dec 110 Mar 
DuluthSS & A....100| 4,800 4 Jan 3) 6% Jan 5| 2% Apr; 7% Dec 
PE ticncane 100, 3,700 8 Jan 3 9% Jan 4] 4 Mar! 11% Dec 
Ill Cent leased line--100| 120 81% Jan 4 84 Jan 5) 76% ar Nov 
Minn & St L ctfs....1 100 2}4 Jan 5 2% Jan 5) 1 Feb 4 June 
Mobile & Birm pref--1 10, 844% Jan 6) 84% Jan 6/-..-..------/---------- 
Morris & Essex. -- - -- 50 10 86%, Jan 3) 86% Jan 3) 80 Feb 89 Dec 
Nash Chatt & St L..160) 60185 Jan 3189% Jan 6/169 July 210 Oct 
N Y State Rys__-__- 100 100 10 Jan 5 10 Jan 5| 935 Dee| Feb 
Pac Coast lst pref..100) 70|70 Jan 4 70 Jan 4) 34 Apr 70 Nov 
Rensallaer & Sarat. .100) 40145 Jan 4146% Jan 5136 Apr 145 Oct 
Twin City Rap Tran.100| 200 50 Jan 4 50 Jan 4 45 Nov 65% Feb 
Vicksb Shreve & Pac_100) 30105 Jan 505 Jan 5) 97% Janil0ol Oct 
Preferred........- 100| 100103% Jan 5103% Jan 5/98 Septl0l4% May 
Indus. & Miscell. | | 
Adams Express pref.100; 400| 97% Jan 5 98 Jan 3) 94% Nov) 963% Dec 
Am & For Power rts_...'27,300| 4% Jan 4 4% Dec 31) 3% Dec 6% Dec 
Am Mach & Fdy ex-warr, 40113% Jan 5113% Jan 5j-.---.---- Sete 
Autosales-....---.--- * 4,700 7% Jan 3 8% Jan 4) 4% Mar|11 Dee 
Borden Co........-- 50) 5,10016334 Jan 5169% Jan 3/1674 Decl69 Dee 
Brit Empire Steel_.-100, 300) 1% Jan 5 1 Jan 5j Apr| 2 Dec 
Br 24 preferred_...100| 400 2% Jan 5 3 Jan 5) i Apr) 7% Dec 
Cent Alloy Steel pref.100} 130107 Jan 4111 Jan 4\10644 Jan109%¢ June 
Cont Insurance new--.10! 9,300) 7944 Dec31 82% Jan 3) 74% Dec 93% Dec 
Cushman’s Sons pref 8% | 10116 Dee31116 Dee 31}103 Feb120% Aug 
Devoe & Rayn Ist pf_ 100) 70109% Jan 3113 Jan 101 Jan114% Dec 
Durham Hosiery -- - -- 50, 100: 6 Jan 6 6 Jan 6) 5 Dec| 9% Aug 
Preferred _.-..-.-- 100| 100 46% Jan 5 46% Jan 6] 44% Sept) 4414 Sept 
Eisenlohr Bros pref..100| 130 88% Jan 3 89% Jan 3] 85 Sept) 95% Feb 
Em Brant class B----- * 400 3% Jan 4 4% Jan 4] 1% Sept) 5 Apr 
Equitable Off Bidg pf 100) 10181% Jan 4181% Jan 4/118% Feb186 Dec 
Erie Steam Shovel pfctfs) 200111% Dec31112 Dec31/|110% Decll2 Dec 
General Cable class A_.*' 2,200 58% Jan 5 59 Jan 3] 554% Dec} 62% Dec 
General Gas & El cl B__* 100 38% Dec 31 38% Dec31| 35% Apr 46 Aug 
Gen Ry Signal pref__100 601084 Jan 5109 Jan 82% Janl16 Sept 
Gotham Silk Hosex-warr' 100110 Jan 4110 Jan 4j----.-.-.---. sient diate 
Gulf States St'llst pf100, 10010544 Jan 3105% Jan 3/ 99% Janjl08% Mar 
Hackensack Water pf.25 50 26% Jan 3 27% Jan 6/ 25% Mar) 29% May 
Hershey Choclate---.- * 2,900 35% Jan 5, 37% Jan 4) 34% Dec) 40% Dec 
PO. antcdcasesd * 7,400 73% Jan 5 74144 Jan 4| 70% Dec} 74% Dec 
Prior preferred....100 1,2001014% Dee31102 Jan 4/ 99% Decj103 Dec 
Int Nickel pref-__---- 100 1001104 Jan 5110% Jan 5|103% Marj110 Dec 
Internat Paper rights-_-- 31,200 — Jan 5 Gn Miitinwdaaksinnee aeane 
Kelsey Hayes Whi pf 100, 730109% Jan 5110% Jan 5/103 July)|110 Dec 
Kuppenheimer _--_---.-- 5 70 45% Jan 4 45% Jan 4) 34 Jan} 53 Aug 
, £___aaees 100 100110% Jan 5110% Jan 5/105 Janjll0% Sept 
Mexican Petroleum..100 350325 Jan 5360 Jan 3/200 Apr|320 Dec 
National Radiator. ---- * 4,400 37 Jan 6 38% Jan 3/ 36% Nov| 39% Nov 
PROGMTOE {j. onc cccce- * 500 97% Jan 4 97% Jan 96 Dec} 98 Dec 
National Supply pref 100 10117 Jan 4117 Jan 4 114% Janjl20 May 
Niag Lock & O Pr pf_100 10115% Jan 4115% Jan 4/1124 Junel116 Apr 
Norwalk Tire & R pf_100 10 45 Jan 3 45 Jan 3) 30% July) 75 Jan 
Penick & Ford pref..100 660103% Jan 4105 Jan 4/1004, Aprl06 May 
Phillips Jones Corp__..*| 100 50% Jan 4 50% Jan 4| 47 Jan 57% Oct 
Pressed Steel Car new..-_| 2,400; 25 Jan 6 26% Jan 3)......----|-.-----.-- 
Prophylactic Brush Co_* 100 69% Jan 4 71 Jan 4) 55 Feb| 71 Sept 
Public Serv ef N Jrts...| 1,100 1-64 Jan 4) 1-64 Jan 4| 1-32 Dee} 1-32 Dee 
Reo Motor Car Co._..1012,100 25% Jan 5 26 Jan 5) 25% Dec! 26% Dec 
Richfield Oil of Calif._25| 4,700 27 Dec31 27% Jan 6)| 25% Dec) 28% Dec 
United Biscuit... -..-- *| 4,400 38% Jan 5 40% Jan 3) 39% Dec! 40% Dec 
Preferred. ....-.-. 100; 300114% Jan 5115% Jan 6'...-.--.-.--- Seer 
Universal Leat Tob_...* 17,600 72 Dec31\ 80 Jan 6! 60% Nov| 72% Dec 
Warren Bros Ist pref__ 50 150,50 Jan 6 53 Jan 4| 43 Aug) 71 Dec 
RP rear ap ee 9,300 17% Jan 4 19% Dec31! 14% Dec 19% Dec 
West Penn El pf (6) __100 430101 Jan 6101% Jan 5101 Dec101% Dee 
West Dairy Prod A..-..* 900, 53% Jan 6 54% Jan 3); 53% Dec, 57 Nov 
Re ici ddbdtecoena * 5,100 20% Jan 5 24% Dec3l1' 24% Dec 28% Nov 





* No par value. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Datly Record of U. 8. Bond Prices.|Dec. 31\Jan. 2.|Jan. 3.|Jan. 4.|Jan. 5.|Jan. 6. 
first Liberty Loan High at 1012533] 1012233} 1012%s3|} 10122 
3% bonds of 1023-47-| Low. wee 1012%s3| 1012%3| 101%] 1012% 
(First 334s) .........__| Close} ____ 1012%s3| 1012¢3s3| 1012%s| 101% 
Total sales im $1,000 units...| ___~ 18 86 23 15 
Converted 4% bonds of{High ars <8. pe ge eaten Snod Sion 
1932-47 (First 4s)....{Low.| ____ Te i perene RP eet ce ee ome 
Clese ae a Pyare pa Wii te 
cima sales tm $1,000 units sane apes Ree BO mee 
Converted 44% bonds(High| 10316 1031133] 1031433] 1031%s3| 10315 
of 1932-47 (First 44s) Low. 1031593 10303] 10313] 103%%s| 10313 
103% ll 10. 10 13 
Tota! sales tn $1,000 untts___ 10 _ 3 _ 3 ” 2 -" 3 
Second Converted 4 % (High ois le 
bonds of 1932-47 (First}Low.| ____ in ca a ene 
Second 4%8._....._- a ee. oe oe ieee Coe 
cman etal sales in $1,000 untts...| -| pay | ~~~- ee phe 
iberty Loan High| 1002% 100733] 1001%3| 100%} 10022, 
44 % bonds of ioas....{Low. 100253 100%%:3| 1001%s| 1001%s| 1003 
(Third 4%4s)......_- Close] 1002233 100132} 1001%2| 1001%3| 100%2s 
Total sales in $1,000 units__. 41 214| 254 107| 246 
Yourth Liberty Loan — 104 103**32| 103233} 103%4s3| 103%423 
4% % bonds of 1983-38__} Low_| 103% 103%%s3| 103233] 103%%s3| 103%%s3 
(Fourth 4%(s)_...._- Close} 103%%533 1032432] 1032%2| 103%%33| 10329 
- Total sales in $1,000 wnitis " 77 434 95 72 
reasury g ail 115% 99] 1157433] 1152599] 116 
446s, 1947-62_.._.....-. Low. Box 115%s3] 115%y9] 11522041 11527 
pee 115 23 22 
Totat sales tm $1,000 wnits-—-| >>. Pv: aed Rat ae 
g coe 110263] 1102639] 1102659) 1112 
és, 1944-1954........_- Low. cae 1102635] 110253 1102414] 102% 
pina 26. 2 
Total sales in $1,000 es. nae ee vais Sa at we” 
aint 1072732] 107%3| 1072%9| 1084 
6% 8, 1946-1966.......- Low. Ae. 107%s3] 1072%s3| 1072%41 1072703 
aes: 27 
seniitandadenai unig ---- 107 "as 107% 107443 10833 
High] 103% 103 | 102% ‘ 
8%, 1943-47_________- Low. 102%%99 102%%33| 102%y,| ~~~ 103i 
ose] 103! 
Total sales in $1,000 untis- “6 — 39 es . oo 10 ye 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
oy | RS, 1037s: to 1037s2/28 4th 4%8__._______. 1032733 to 10329 
2 RSS 1001633 to 1001732} 1 Treasury 4%4s______ 1151443 to 115143 
Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.87 1-16@ 
4.87 9-16 for checks and 4.87 4 @4.87 15-16 for cables. Commercial on 
banks, sight, 4.86 13-16@4.87\%, sixty days 4.83 3-16@4.83%, niney days 
4.81 7-16@4.82 1-16 and documents for payment 4.83 3-16@4.83%. 
Cotton for payment, 4.86 7-16, and grain for payment 4.86 7-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.93@ 
5.08 4 or short. Amsterdam bankers’ guilders were 40.28@40.35 for 

Exchange at Paris on London, 124.02 francs, week’s range, 124.02 francs 
high and 124.02 francs low. ° 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
pte See ene we ssidah cakes dite qe aelbnakinabdiauaialle 4.87 13-16 4.88 5-16 
fs  t = -RReairOEp HHI cogiE ee) 4.87 1-16 F 
Paris Bankers’ Francs— career 
ORS lye = 3.93% 3.93% 
et ks on, ccknecnooute 3.93 3.93% 
Germany Bankers’ Marks— 
I ee ee nn. eee 87 23.88 
2 Sy” gee eam 23.81% 23.82% 
Amsterdam Bankers’ Guilders— 
oS EG OO ee ree 40.43 40.45 
ee Sr a EE dca it anebdscosbsonase 40.28 40.32 











New York City Banks and Trust Companies. 





























Banks—N.Y| Std; a+ |) Banks. Bid | Ask Trust Cos. , Bid ; Ast 
America® ...| 283 | 389 |Harriman._..| 865 |... | New York. | 
Amer Jaion*_| 218 | 225 | Manbattan® .| 580 | 688 |Am ExIrvTr.| 409 | 413 
Bowecy East R| 640 | 646 | Mut ial*____- 775 | .-. }Bank of N Y 
Bronx Boro*_| 625 | 650 Nati nal City) 780 | 785 & Trust Co! 705 | 715 
Bronx Nat___| 650 | 675 |New Neth'ds*| 665 | 680 | Bankers Trust; 990 |1000 
Bryant Park*| 220 | 250 |Park.._._.. 638 | 645 |Bronx Co Tr.| 350 | _.. 
Capitol Nat. | Peun Exch.-_-_| 225 | 232 |Central Unton|1870 1380 
Bank & Tr_| 308 | 318 | Port Morris__| 675 | 700 }County.-..--. 410 | 420 
Cent Merc Bk) a ee 695 | 705 |Empire------ 430 | 440 
& Trust Co.| 300 | 305 |Seaboard ..__| 820 | 830 Equitable Tr.| 414 | 418 
Central __-_-. | 215 | 220 | Seventh ..__- 230 | 240 |Farm L & Tr-| 705 | 715 
Chase.......| 570 74 (State*...... 610 | 620 | Fidelity Trust) 355 | 365 
Chath Phenix) | Trade*..... 270 | 285 |'Fulton.-..-- | 538 | 550 
NatBk&Tr| 585 | 595 (United _____- 300 | _.. |Guaranty Tr-| 622 | 627 
Chelsea Exch*| 328 | 333 | UnitedStates*; 480 | 490 /Interstate----| 280 | 285 
Chemical....| #40 | 950 | Yorktown* ._| 200 | 220 | Lawyers Trust) - ose 
Colonial*_...|1100 | ... Brooklyn. Manufacturer| 793 | 800 
Commerce. ..| 570 574 | Coney Island*} 425 | _.. | Murray Hili__| 320 | 330 
Continental. *| 350 | . |Dewey *...-- --- | 300 | Mutual(West-| 
Corn Exch__.| 602 | 610 | First. _..___- 425 | 440 | chester) ...| 280 | 300 
Cosmop'tan*.| 400 | 450 | Mechanics’* _| 342 | 348 |N Y Trust__-| 693 | 700 
Fifth Avenue.|2240 2300 | Municipal* _.| 422 | 428 |Terminal Tr_| 230 | 255 
Firet.__..._./3725 3775 | Nassau------ 405 | 415 |Times Square| 200 | 206 
Garfield _.| 490 | 510 }People’s...-- 850 | _._. |Title Gu & Tr!) 785 | 800 
Globe Exch*_| 270 | 295 | |U0S8 Mtg &Treoy475 | 485 
Grace......-| 325 | --- | | (nited States. (2925 (3000 
Hamilton.___| 250 | 255 | *State banks. | Westchest’rTr/1000 |1100 
Hanover---_-. 11290 1315 |t New stock. | | Brooklyn. | 
|z Ex-dividend. | Brooklyn. ...|1300 |1400 
| 0 Ex-stock dividend. | Kings Co... .|2650 [2760 
AU prices dolla're per' share 'y Ex-rights. ' Midwood..-.-! 280 | 300 
New York City Realty and Surety Companies. 
AU prices dollars per share. 
| Bid | Ask | | Bid | Ask } Bid As 
Alliance R’Ity, 52 | ... ||Mtge Bond_.| 173 | 183 [Reaity Assoc’ 
Amer Surety. 355 365 |Nat gh 340 | 350 (Bklyn)com! 270 280 
Bond & M G.| 430 | _-. IN Y Title & Ist pref.._.| 94 Yn 
Lawyers Mtge 335 340 Mortgage. .| 578 | 583 | 2d pref...) &9 92 
Lawyers Title U S Casualty_| 430 | 470 | Westchester 
& Guarantee 336 342 ! | ) Title & Tr.' 600 650 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. Int. 

Maturtty. Rate. | Bid. Asked. Maturtty. | Rate. | Bta Askeé 
June 15 1928...| 34 %| 99% 99%16/) Mar. 15, 1928-- 3%| 99% 991516 
Mar. 15 1928._.| 34% %| 99% 199 |Sept. 15, 1930-2] 313%] 100 1007 
Dec. 15 1928 3%%! 99%: 100 Nnqar 15 1930-32! 3% %! 100 100 4:9 


























The Curb Market.—The review of the Curb Market is 
given this week on page 65. 

A complete record of Curb Market transactions for the 
week will be found on page 95. 








CURRENT NOTICES, 


—Robert J. Marks, formerly with Lehman Bros., is now associated 
with Osterwoeil & Cerf, 120,Broadway, New York, in their netail bond 
department. 

—Thompson Ross & Co., Chicago, New York, Beston, and San Fran- 
cisco, announce that Samuel M. Fitch has become associated with the 
Chicago office. 

—Arthur C. Flynn and George K. Smith have become associated with 
J. J. Stark & Co., 150 Broadway, New York, in their trading department. 


—Eugene 8. Bigelow and Howard 8. Browne have been admitted to 
Bristol & Willett, 150 Broadway, New York, as general parnters. 


—Salisbury & Co., dealers in investment securities, 16 Exchange Place, 
New York, have admitted William C. Beard to partnership. 


—F. J. Lisman &*Co. announce the retirement of Stanley C. Eaton 
from general partnership in their firm as of Dec. 31. 

—James J. A. Healy, formerly with Pynchon & Co., is now associated 
with Tooker & Co., 120 Broawday, New York. 

—Roy A. Wathier is now associated with their sales department of 
Emery, Peck & Rockwood Co., Chicago. 

—Louis J. Haubert has been appointed Secretary of Zwetsch, Heinzel- 
mann & Co., Inc., 57 William St., New York. 

—Charles Sincere & Co., Chicago, announce that Harold M. Weil is 
now associated with their organization. 

—Clement, Curtis & Co., Chicago, announce that Burt W. Marx has 
become a partner in the firm. 

—Cassatt & Co. announce that Twining Tousley is now associated with 
them at 5 Nassau Street. 


—Goldman, Sachs & Co. announce that Clarence Dauphinot has resigned 
from their organization. 





—Field, Glore & Co. announce that John T. Stephenson, Jr. has pecome 
associated with them. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1927. Range for Prevtous 
: for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, nem, the EXCHANGE 
Dec. 31. Jan, 2. Jan. 3. Jan, 4. Jan. 5. Jan. 6. Week. Lowest | Highest Highest 
s share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share $ per 
192 19314 193 194 | 19212 193 | 190% 192%) 191% 194 | 12,000| Atch Topeka & Santa Fe..100) 161% Jan 6) 200 Aug 25 172 Dees 
1034, 103%, 10253 103%) 102%, 1027} 10212 10212) 10212 103 1,300| Preferred.....-------- 100| 99% Jan 106% Dec 16 102 Dee 
#18512 186 186 186 | 185% 18614) 18412 185 | 186 186 2,300] Atlantic Coast Line an... 174%, Apr 6| 20512 Aug 1 2621¢ Jan 
1171 117% 117g 11812| 117% 117%] 1164 11714) 116% 118% 10,100|Baltimore & Ohio-...-.-.-- 10612 Jan 4| 125 Oct 109% Sept 
*8214 82', 821g 82g 8lig 82 82 82 82 82% 800} Preferred.....---.---- 100 7 - 3| 83 June 7 73% Aug 
*6812 70 6912 6912) *6812 70 69 69 7012 71%| 1,500\Bangor & Aroostook.....-. 50 6| 1031g2May 27 46 «Feb 
#1101 11212 11012 11012| 111% 111% er 111%) 110% 110% 30| Preferred.....-------- 100 101%, oo - 122 June 22 103 Dee 
55%3 56 56 «= 514)  55le 56 545 554) 55 55 2,600|Bk!n-Manh Trac v t c.No = 63 Aug 70% Jan 20 77% Dec 
*81l2 85. *8llg 82 82 82 | *82 84 | *82 84 100| Preferred v t c.--.--- No 73)8 On 29 88 Jan 4 89% Deo 
16% 17's 1712 181s) 16% 18 141g 1653) 15% 16%) 9,100 Brunswick Term & Ry Sec. 100 712 Oct 24| 19%, Dec 20 1853 Nov 
*50 52 *50 517%) *50 51%| 5014 504) *5014 51,4 30| Buffalo & Susq pref...-.-- 40 Apr 5 June 50 
70 75 *74 80 | *74 80 *74 80 74%, 75 190) Buffalo Rochester & Pitts. 100 70 Dec31; 115 Marl0 87% July 
*6212 65 9624, 65 | *6214 65 | *62% 65 | *62%4 65 ' ------ Canada Southern. -.-.-..---- 100' 59 Jani18' 65 Dec 8 61 Jur, 
2085, 2005, 20914 210%| 209 212%) 208% 212%) 210% 215%) 63, 800| Caradian Pacific. ......-- 100) 165 Jan 6/ 219 Dec 2 170% Deo 
#204 210 = 210 | 208 20812) 20812 21012) 21212 21212) 1,500) 2nd inst OME -cccccotornee 2031g Dec 7| 215i2 Dec 14)| .... ----| ---- ---- 
994%, .... wooet OS 06 1 96 conned 96 coee 10|Caro Clinchf & Ohio....-- 100} 83% Jan 4! 95%, Dec 8j| ..-. ----| ---- ---- 
#10312 ..-- o103t2 -o--/9104 8=-.--]*1031g ---./*1031g ----| ------ Certifs stamped.-.....-. 100| 981g Feb 4) 106 Oct27)| .... ----| ---- ---- 
310 310 #295 31014) #295 31014) *295 310 '*300 310 300 Centra! RR of New Jersey.100) 285 Jan 4 348 June 1 Jap 
202%, 20312 204 20412) 20312 20414) 201% 20312| 202% 20514) 9,700 Chesapeake & Ohio.....-.- 100} 151% Jan 25) 21812 Oct 3 178%, Bept 
7%, «= 7, 74 «27% 7 74 714 74| *714 753| 2,200\Chicago & ARERcceseccces 100 4% Jan 8} 10%June 21 115g Feb 
11% 12% 1llg 111!2} 12 12 Allg 117%) 1'g 12%) 5, 000| Preferred.....-.-..---- 100 7ig Jan 5| 1853July 2 1814 Feb 
*41lg 43 4212 4212) 43 4312| *42 44 *42 43 600|Chic & East Illinois RR...100| 301g Jan10} 51 July ll 37 Feb 
70ig 71% 72\2 76 75% 757%%\ 74 7412} 74lg 7512, 5, 700) Prefurred......ccccccce 100; 43 Jan 6| 84% Oct 10 51% Feb 
13 13 *12% 13 1212 13 125g, 13 | 13 13%; 3,700) \Chicago Great Western... 100 Sig Jan 6) 22i2May 2 12\g Sept 
281g 2912 2812 2014) 2812 2812) 28 2812 27% 29%) 4,100) Preferred... 0ccccccoce 100) 234 Jan 7) 44%June 2 3153 Sept 
19 19% 19% 2012} 1953 20%) 185 19%| 191g 20 | 24,700|\Chicago Milw & St Paul._.100 9 Jan 4, 19% Dec31l 141g Jan 
18% 1914 1914 19%, 19 1912! 18% 191g) 18% 1912) 23,200 Certificates......------ 100 9 Jar 4| 19144 Dec3l 14 Jan 
36% 37\2 37% 38 36% 3733! 3612 37%3| 36% 3712) 24,600 Preferred... .<-sccoce 100| 1853 Jan 3) 3712 Dec31l Aug 
361g 37% 3714 377%| 3653 3714) 36% 36%) 3612 37 14,600| Preferred certificates __...100 18% Jan 3) 37% Dec 31 Aug 
8612 871 865g, 87%4| 8614 87 8614 8812| 10,400|/Chicago & North Western- 100| 78% Jan27| 97i,3ept 14 
*142 143 #142 148 |*142 148 |*142 148 |*142 148 | --.--.-- Preferred........------ 100) 124144 Jap 3) 150 Oct 6 12612 Apr 
112 1122 111 112%) 111 111%2) 108 111%g| 11012 111'2 9,900 Chicago Rock Isl & Pacific.100| 6812 Jan 4| 116 July 14 7il Deo 
109 109 10912 110 | 109% 1097s, *109 110 10812 10812 500, 7% preferred..-...--.-- 100) 102% Jan 4| 111% Dec 1 108 Deo 
#102 10212 102 102 102 1021g/*1021g 10214) 10214 10214 500} 6% preferred........-- 100} 9514 Jan 28) 104 Novill 98 Nov 
*112 117 *112 122 j*112 122 |*115 122 116 116 100 Colorado & Southern..-..-. 100} 84 Jan 3) 137%July 21 96% Oct 
*7412 78 77% 477%' (7712 7712! *75\4 77 77 77 60' First preferred.....-..-- 100i; 70 Jan 4 78 Dec30 Oct 
*71 80 72\g 757%| 7412 757%| 7412 7419! 75\4 75le 230) Second preferred.-.....- 100! 68 Jani14) 75 Oct21 72 Sept 
*70 71 70% 7212) 72 7212; 70 717s\ 6912 70 3,600|Consol RR of Cuba pref...100| 65 Aug 13) 77 May 6 721, Deo 
*87l2 90 *87lo 90 | *8712 90 | *8712 90 | *8712 70 | ------ iCuba RR pref.........-- 100| 79144 April) 93 Dec 22 July 
181l2g 18212 183 183 182 18412 18212 183 18412 196 4,500| Delaware & Hudson----_-- 100} 171!g Jan 28; 230 June 6 18312 Sept 
13714 13712 13714 138 | 137 138%] 138144 140 (7136 =137 8, 200) Delaware Lack & Western. 50) 1301g Oct 22| 173 Mar 23 1531, Jan 
551, 55'4 *55l2 5612) 56 5814; 58 58%4' 58 5812| 3,000!Denv & Rio Gr West pref..100) 41's Jan 5| 67%June 9 47 Jan 
641, GAle 6512 6633) 6514 6612) 6314 65%) 64% 65% 50,300) Erle. . 22-22 ccccccccee 100} 391g Jan 3) 69%Sept 30 42 Dec 
625, 625 62%, 6314] 6212 631g) 6253 63 62%, 631g| 6,700| First preferred. .....-.- 100| 52% Jan 4| 6614 Aug 4 55% Dee 
*60 6llz 6012 61 6114 6112) *60 6112} 62 62 700| Second preferred.-....-.-. 00| 49 Jan 4| 64l2Aug 4 50% Dee 
971g 9712 97%, 977%3| 9743 98 965g 971g) 9714 98 4,100|Great Northern preferred_.100| 7953 Jan 4| 1037%gSept 7 841g Dec 
951g 9512 95le 961g) 96%, 9614) *95 96 9512 9614' 4,300| Pref certificates......-.- 100} 85g Mar 28) 101 Sept15|) ---. ----| ---- ---- 
231g 2312 2314 2312) 2234 2314) 221g 22%) 225 241g) 29,000} Iron Ore Properties..No par| 18 July 11} 28%Sept 20 2714 Feb 
55 55lg 56 56 | *56 57 55 56 5612 58 1,200'Gulf Mobile & Northern..100) 35!g Jan 6; 76%sJ y 21 414 Sept 
*106%, 107 106%, 10712,#107 10712! 107 107 |*106% 10712 100} Preferred.........---- 100} 105 Jan 14) 11214 Apr 27 10912 Sept 
*12% 15 | New Year| *12% 15 *12% 15 *12% 15 Ole BO I coscce Havana Electric Ry...No par| 1412 Dec29| 30% Jan 3 3llg Dee 
68 69 ee 2 eee Fe CC 6812 6812 300| Preferred.....-..- oneowoéaa 68 Dec3l1| 83i2July 21 971g Dec 
*345 390 Holiday |*345 390 |*345 390 |*345 390 C665 Gee | wonce- |Hocking VE occncecsee 100} 200 Jan 5 425 Oct3l 214 Sept 
5053 51 51 51%) 5il2 52 5lig 51l4) 51% 5412) 8,900\Hudson & Manhattan_...100) 40!¢ Jan 3) 657%sMay 10 411g Dec 
*87le 8912 Stock *87le 8953! *8712 8912) 89 89 | *8712 90 100] Preferred... .cccccccce 100} 78 Jan 6 90!gMay 10 Dec 
13214 13214 1327, 133 |*133 133%) 133 133 133 13412} 3,000/|Ilinois Central.......-.-- 100} 121'g Jan 10} 139%3 Oct 3 131 Sept 
#130 135 | Exchange |*130 135 |*130 135 |*130 135 |*130 135 | ------ PIITEE.. con censeseny 100} 12078 Jan 12) 140 Oct 3 12912 Sept 
*79 80 *7912 81 80 80 80 80 | *80 80% 650| Railroad Sec Series A_.1000| 74 Jan 4| 83 Oct20 June 
*37 40 Closed. *35 40 | *35 397g! *36 397g\ *36% 40 * ------ Int Rys of Cent America..100' 23 Apr20| 4213 Oct 7 31 Feb 
*6914 71le2 697, 6974| *70 7112} 70 71'2| *70 7112 130} Preferred.......-....-- 100| 62 Apr29) 7414 Oct 7 66 June 
*31 3llg 3014 31 2934 3053) 29 2914; 30 301g| 3,800\Interbore Rapid Tran v t c_100 301g Aug 31} 62's Feb 26 Dee 
*2lp 34 *2ig Big) *21g Big] *25g 314) *212 34) -.---- Bette CONNIE, xn conccesos 100 1 Jani7 61g Feb 3 3ig Jan 
6212 63% 62 E+ 6ll2 6212) 60 62 61%, 63 9,800| Kansas City Southern. .--- 100} 41% Jan 4) 70!2July 18 51%, Sept 
*72 73 72% 34, *72\2 73 7212 7212) *7212 73 200) Preferred...ccccceccece 100| 64% Jan 7| 7312 Dec 23 Sept 
933, 9234 9512! 93 94 9214 93 9212 9453! 4,500! Lehigh Valley...-.-.--.---- 50} 8812 Oct 29) 13712June 106 Dec 
*152 156 *153 155%) 152 +153 152 15214) 153 153 1,300) Louisville & Nashville. --.-- 100} 128%, Jan 14) 159', Oct 4 144 Sept 
*78 80 78 78 78 78 *7712 78 77 78 100|Manhattan Elevated guar.100| 78!4 Dec 22) 90 Febil Apr 
42 42 41%, 42 4llig 42 41%, 41%) 4012 41 1,600| Modified guaranty.-.-- 100} 41%, Dec29| 6473 Feb 28 61% May 
*41g 6 *41, 6 *4ig 5 *41g 5 oe f acéese Market Street Railway ....100 453 Nov 3 67gJune 23 1 Feb 
*20 27 *20 27 *20 27 *20 25 *20 ae eqennn PUNGGOL... covscoentodce 100} 18 Feb10| 25%gJune 22 40 Feb 
491g 4912 *50 51 *48 51 *50 51 50 50 200| Prior preferred.......-- 100| 4153 Feb 7| 59% Aug 5 51% 
*10 15 *10 15 | *10 15 *10 15 *10 15 | ......| Second preferred.....-- 100} 11%, Oct27| 1712,June 22 221g Feb 
27, «82% 27, 4«3lg) *3 Big) *2% 314 27 27% 500|Minneapolis & St Louis. ..100 1%g Jan 13 45% Feb 3 3% Jap 
*48 51 *50 51 *4912 51 *48 51 50 523g} 1,400|/Minn St Paul & SS Marie.100| 27 Jan 6 5612 Dec 2 521g Feb 
*82 85 82 82%! 82 82 7914 7914; 80 81 700| Preferred 100} 60 Apr28| 8812 Dec 3 79 Feb 
*67 68 68 68 6814 6814) *68l2 6914] 6912 70% 640| Leased lines 5814 Mar 25| 71 Nov25 667%, Feb 
407, Alle 405g 411g) 40% 41 40 4012} 3912 4073} 8,100)Mo-Kan-Texas RR....No par) 31'2 Jan 6| 56leJune 17 47\g Feb 
10714 1074 10714 108 108 108!g| 107% 108 108 108%} 6,800; Preferred . 00! 95% Jan 4) 10912 Dec 14 Dec 
5lig 52\g 52%, 5253) 51 5212) 5llg 5212) 5llg 53 14,100| Missouri Pacific 1 37% Jan 4| 62 Apr23 45 Sept 
112% 113 11314 11412) 11212 11414) 11153 113 112!g 1137s! 15,900) Preferred 100; 90'g Jam 4| 1185s Nov 17 95 Sept 
23%, 2% 25g 25g 23%, 2% 23%, 2% 23, 234) 1,100| Nat Rys of Mexico 2d pref_100 lig Aug 25 314 Oct 21 412 Jap 
*13714 140 *13714 140 13714 140 |*13714 13812i 13714 13714 10| New Orl Texas & Mexico..100| 121 Jan $! 159%June 3 13212 Jap 
162 163 163 1641¢! 162 164% | 160% 163 161%, 163%4| 34,700) New York Central. --...--.- 100! 137% Jan 27| 17112 Oct a! 14712 Sept 
1317 133 13134 13314) 131 131%} 129 130 130 131%4| 5,800|N Y Chic & St Louis Co...100 d110 June 14) 240izMay 26| 20412 — 
110 110 10912 10912 110 110 1097, 1097s) 10912 10934) 1,000) Preferred.........---- 100} 102 Mar 8 110 Dec30 106 July 
*168 173 168 168 |*167 17412) 16812 174 172%4 180 410|N Y & Harlem-.-.......----. 50| 167 Dec24| 185 Apr 8 205 Jap 
6214 627 621g 6273) 613, 6453) 633%, 66%) 6518 6612|172,200|N Y N H & Hartford...--- 100| 4153 Jam 4) 6314 Dec 27 48%, July 
#11312 113% 1135g 11324) 11353 1137g| 11353 1137%,| 1135 1137s} 10,500) Preferred.........-.-.----.-- 110%g Oct 31) 1143s Nov 29)| -... ----| ---- ---- 
31 32 Bllg 321g) 315g 32%) 31lg 32%) 32 325g} 11,000|N Y Ontario & Western...100| 234 Jan 15 41%, Sept 16 28%, Feb 
*6lg 6lz *61g Glo} *6lg 6l2) *6lg 612 6g 61s 100|N Y Railways pref ctfs.No par 453 Dec 19) 15% Jan 14 20% Feb 
*48 4812 *48 50 49 4914; 49 49 48 49 1,000| Norfolk Southern.......- 100} 371g Jani4| 64!2June 10 
190 190% 18914 190 189 189 189 1897] 18853 192 4.900 Norfolk & Western....-.-- 100} 156 Jan 4) 202 Nov 23 170% Oct 
*87 89 *87 89 | *87 89 87 87 *87 89 100] Preferred......cce.<<- 1 83 June23| 90 July 25 8 Aug 
*98 9812 98 987s| 983, 987g| 967s 984, 97 987g| 6,200|Northern Pacific. 78 Jan 3) 102!g Dec 3 821g Aug 
9514 96 9614 97 97 971g} 95ig 95'4) 9612 9612) 2,800) Certificates_...-- 84 July 1| 99% Dec 5)| -.-. ----| ---- ---- 
*26 32 *26 32 *26 30 *26 30 *26 30 -|Pacific Coast....--.- 4 1514 Feb 3) 31% Dec 23 48 Jan 
G4lp 64%, 643, 65 64%, 65 645g 65 6453 647s y, ,800| Pennsylvania is oe oneal 50| 66% Jan 3| 68 Oct 4 571g Oct 
*31 36 *31 36 *32 36 *33 36 321g 35 700| Peoria & Eastern......--- 20 Jan25| 46% July 20 Jan 
12612 12612 *12712 129 12714 12714; 125 127 127 12712) 2,100)Pere Marquette--...-..-.--- 100} 1141g Jan 6| 140!gMay 28) 122 Dec 
*9812g 9912 9912 9912, 100 100 |*100 ----|*100 ---- 200| Prior preferred_.....--- 100} 93 Jan22| 9914 Dec 23 96 July 
*973, Q8le #973, 9812! 98 98 | *97% 9812] 98l2g 98l2 =... =eaerngesery’ 100} 89% Jan 4) 9712 Dec 9 91% July 
#14414, 146 147 147%9,*14212 147 \*138 147 14112 144 800) Pittsburgh & West Va..-.-- 100} 1221¢ Jan 18| 174 May 24 13514 
10312 10414 10312 10512) 10353 1045s} 1027, 10412} 104 105 7,600) Reading ...«.cccccecccccce 50| 94 Jan 4) 123%June 9 101% Deo 
#4253 43% %425g 4384. *423, 4334! *4234 4334) *42% 4334) -.--_- | First preferred. ....---- 50| 40l2 Jan 13) 4312 Dec 12! 42 Apr 
447, 45 4412 4412) *4412 46 *441o 46 45 451s 800| Second preferred....--- 50! 43% Jan12| 50 Feb 16\ 45% Deo 
*56 58 *55 58 *56 58 57 5714) 5514 554 500| Rutland RR pref.-..-..---- 100; 43 Jan 7} 69 May 27 61% Aug 
10912 1097 1095g 1101g} 10912 11034) 110% 112 112ig 11434) 38,600|St Louis-San Pranciese...... 208 100% Jan 6) 117%4June 2) 10312 Dec 
*100 102 *101 102 102 102 101 101 101 101 300) Wretertee A. .ccccccsoce 96 Jan27\ 104 July li 971g Dec 
761g 7854 76 78le} 7614 7634) 7614 77%) 7614 7853) 5,700\St Louis eer 61 Jap 6| 93 Junel7 74 Feb 
901e 94%, 94 95 94 95 921ig 95 9434 9434, 2,900) Preferred.........---- 76% Jan 8| 94% Dec31 8014 July 
30 303g 303g 301g) 291g 30 29 297g; 2912 30 3,700|Seaboard Air Line_ 281g Mar 31} 41% Feb 17 51 Dec 
381g 38g 3734 38 3714 3712) 37 37% 37 3712! 3,900) Preferred......-.--. 3212 Apr28| 45%s3 July 25 48%, Feb 
12314 124 1227g 124 1231, 124 1221g 1227g| 12212 12343 15,900!Southern Pacific Co..-.-- 10614 Jan 28, 126% Dec 10 11244 Dee 
14612 14853 2146 147 | 14514 1461g| 14312 14553) 145g 14573) 17, oe Rallway 119 Jan 28) 149 Dec 8 131% Sept 
#10014 10012 1003g 1005g'*1003g 10034} 1005g 1007s; 100%4 101 ——— ae 94 Mar10) 101!g Dec 19 95le Aug 
98 98 9912 102%4| 10014 102 100 101 100'4 102% 10" 400) Texas & Pacific......-.--- 537%, Jan 7| 103% Nov 17 6153 Jan 
31 31 30 30 285g 31 2812 30 2914 2914; 3,000)Third Avenue-....-.--.---- 28%, Aug 31; 41 Feb 8 3 <Apr 
191% 191% 1911g 19219' 19114 19212} 19012 192 191 192% 4,700| Union OS Sea 1591¢ Jan 27| 197% Dec 3 1 Oct 
*8414 85 847g 8473, 8473 847s} 8433 8412) *84l2 85 500! Preferred....cccccccs=- 77 Mar 5| 85% Dec15 Sly Aug 
643, 64% 6434 6473! 643, 6514) 63%, 647s) 64 66%8| 7,600) Wabash. _......---.------ 4012 Jan 4| 81 June 9 562 Jan 
*92 9312 *92 9312) 92 9312| *92 9312) 9314 93%4 100) DEE Bn ccncncepees 76 Jan 3) 101 June 9 78% Jan 
*90 8695 *8g8 93 | * 95 | *90 95 88 88 Preferred B...--.-.---- 00} 65 Jani5| 98 June 9 72 Jan 
467s 477 47 4814| 46%, 481g] 4553 4733) 46% 50 ; 18, sob wesnens Maryland....--- 100| 13% Jan 6| 67%sJune 9 1653 Jan 
*46 48l2 47 47 |*46 49 46%, 46%) 48 50 "700! Second preferred_-.-.---- 23 Jan 7| 6712June 9 2433 Sept 
36 36 35 351g) *35 36 3512 3512) 35l2 36 1,600| Western Pacific new-.-..--- 100} 25'g Apr26| 471gJune 22 3914 Jan 
6014 6012 61 6lle} Glle 6134) 6133 62 62 621s} 1,400) Preferred new--.-..-.---- 100| 55 Apr26| 76%3 Feb 7 
*70 76 *721g 76 | *70 76 *721g 76 a fe 2 Wheeling & Lake Erie Ry..100| 271g Jan 3) 130 Feb 8 32 Jan 
*77 8012 as. we err me tery -8) 1. 9sy Sie ...... Preferred......~..----- 100| 4712 Jan 7\ 97 May 13 5012 Jan 





® Bid and asked prices. t Ex-dividend. a Ex-rights. 





New York Stock Record—Continued—Page 2 


For sales during the week of stocks usually inactive, see second page preceding 


79 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Dec. 31. 


M ° 
Jan. 2. 


Tuesday, 
Jan. 3. 


Ww 


Jan. 


4. 


Thursday, 
Jan. 5. 


Jan. 6 


Sales 
Jor 
the 


STOCKS 
NEW YORK STOCK 
EXCHANG 


PER SHARE 
Range for Prevtous 
Year 1926 





Lowest | 


Highest 





3 per share 
145 147 
*110 112 
*1111, 11219] 
185 185 
12 12 


31g Bg 
18253 18412 
11% 12 


#11912 121 
#11012 112% 
*4606=— 50 


104 104 
24%, 25's 
243, 24% 
10412 10512 
#10714 10814 
1512 16 
7ll2 72% 
#116'g 117 
19 1914 
5414 547) 
57% 5812) 





$ per share 


New Year 


Holiday 
Stock 


Exchange 


Closed. 


145 
*110 


108 
10% 


*176% 
*235 
46 
*110 
20% 
90 
6412 
13614 
112 
7Alg 
5812 
*377, 


10712 

11814 
63 
*103 

#81, 


43g 
#2414 
44\,4 
25612 
#1198, 
*11012 
*46 
104 
2434 
#243, 
10612 
#10812 
16 
73 
*116 
19 
5414 
581g 





3% per share 


*111% 112% 


5312 56 
17312 
4 2453 


147 | 1 
112 


195 





10812 
10%, 


56 

6712 
307, 
9012 
767 


633 
70 
6412 
8714 
113% 
12712) 
178 | 
7” | 


115i, 
20% 


90 

6514 
137% 
1 1214) 

7612 


5812 
4014 
37g 
114% 
1844 
13312 


*110 
87 
64 

138 





142% 
10212 #10212 


44 42 
lllle *11014 
47%' 471s 
115 | 112 
112 |*115 
41%) *39%, 
40, 40 


42 | 40 
108% 108 
11814! 117 
63 | 63% 
105 | 10312 
812 *8l, 
4%, 4% 
26 | *24 
4414| 44 


443, 
*110 
*111% 112% 
1981, 


3% per share 
145 


112 


11512 


21 


89% 


65 


1387) 


112 
75 


120 
128 
113 


6012! 


$3 per share 


142 142\l, 
10712 109% 
112 112 
199 202 
121g 1253 
3712 3712 
312 
18253 
12% 
1 
*24 
9914 
1514 
122% 
117 


1312 
1 


2512 
99\4 
154 
123 
117 
131g 
75 


3012 
18% 





10812 
60 
*30 

| 17853 

17112 

172% 

119% 
*120 

Z110%4 
58 


101%| 101% 


221g! 
537 


18 


4412 


7 


21 


5214 
*17 

41 

*6 3g 


4212) *4112 


42 
111 


477g) 


112 
122 
42 


ou 


43 
*11014 
47% 
i* 111 
*115 
385g 
on” 


t 


108's 1086's 


117 
64 


*116 
*637s 


10312 *103 


26 


44\4 


25612) 25612 258 


121 ,*119l2 
*46 
#10414 

24%, 
25 *24lo 
107%, 10714 
10844) = 
16%g/ 1614 
767g' 7614 
117 | 7116 
1912} 18% 
557s| 5443 
58%| 57% 


104 
25g 


121 


8le 
5 





*24\4 


10712 *106 


109 


1714 
797% 


117 


187% 


55 


58% 


a 


752 

#116 
18%, 
54lg 

i 564 





31g 33g 
18512) *184 


*11014 


*111 
*115 


*103 





$ per share 
142% 145 


121g 1212 
3512 367, 
333 
185 
133g 
2i4 
2512 
9914 
157 


13 
lig 
*24 
9914 
153 
12314 
117 


*71 








10714 
11% 
56 


65% 
229 
*89le 


11012 
5914 

102 
2112 
5212 
18 
4712 


s 
42%, 
5833 
6014 


or . 


4 
*25l2 
43 


47 
39 
*39le 
40 
10712 


116 
637g 


40 
1097 
11712 

637 
105 

812 
612 

34 

44%, 
252 
119%, 
11153 

49 


#734 


6 
337, 
4453 

252 
119%, 


57 = 57% 





400| Alaska Juneau Gold Min 





Industrial & Miscellaneous. 
Abitibi Power & Paper_No par 
Abraham & Straus. 


press 
Advance Rumely __ 
Advance Rumely pref 
Ahumada Lead 


1 

Air Reduction, ~——aaes ~ = 
Ajax Rubber, Inc 

0 


Albany Perf Wrap Pap.No par 
Preferred 100 
Allied Chemical & Dye.No par 








Allied Chemical & Dye pref_ 100 
Allis-Chalmers Mtg 100 





anur ors Magneto..No par 
Am Brake Shoe & F newNo par 
Preferred 


American Chain pref 
American Chicle 


0 par 
Amer Druggists Syndicate. 16 





Amer Encaustic Tiling.No r- 





Preferred No 
American Hide & Leather. 100 

Preferred 100 
Amer Home Products._.No par 
American Ice New 


00 
Amer Internat Corp...No par 
Amer La France & Formite 10 
00 





3.600 


Am Power & Light....No 1- 
Amer Rallway Express. _..100 


22,500 American Republics...No par 


1,400!American Safty Raszor_...100 
1 


Am Seating vtec 

Amer Ship & Comm...No par 

American Shipbuilding --~..100 

Amer Smelting & Refining. 100 
Preferred 100 


Prefe: 

Amer Sugar Refining 
Prefe 

Am Sum Tob vtc 


‘Amer Telegraph & Gabbe. 100 


Amer Telep & Teleg 
American Tobacco com....50 
Common Class B 50 


00 
American Type Founders- 100 
Preferred 
Am Wtr Wks & Elec newNo par 
lst preferred 
American Woolen 


00 

Am Writing Paper ctfs.No par 
Preferred certificates....100 
Amer Zinc, Lead & Smelt... . 


Anaconda Copper Mining. .50 
Archer, Dan’ls, Midi’d.No r- 


Armour & Co (Del) pref_-. 100 
Armour of Illinois Class A..25 
Class B 25 


Arnold Constable Corp._No par 
Art Metal Construction-_--_.10 
Artloom Corp 





3 
2,400 

600 
8,100 


500 

10 

13, 7. 
2,700! 
"800! 


100 
100 


25 
At!G & W188 Line_.No par 
Preferred 1 

Atlantic Refining 


N 
‘Austin, Nichols&Go vtcNo Par 


Autostr Saf Razor A.._.No par 

Baldwin Locomotive Wks. Fre 
Preferred 

Bamberger (L) & Co pref-_ “100 


|Barnett Leather 


17,100 
200) 

By po 
230) 


Preferred 
Barnsdall Corp class A 


Bayuk Cigars, Inc 
First preferred 





113g Nov 11 
68 Dec 21 


275g Apr 28 

81g Apr 6 
2844, Apr 6 
41 Jan 6 
561g Jan 4 
15!g Oct 22 
35 Dec 8 
13 Jan20 
35!1gMay 2 
11744 Feb 7 

5\4 Aug 26 
40 Augi9 
435g Mar 31 
126 Jani4 


9812 Dec 28 
36 «=Jan 26 





18% Feb 17 


8612 Feb 15 
7% Apr 26 
M 


1191g Feb 23 
7344 Jan 3 
125!g Jan 6 
361g Nov 3 
108 Jan 6 
2012 Dec 29 
84 Nov 23 
54 Jan 27 
11012 Jan 21 
871g Apr 4 
35'g Jan 4 


42 July 23 
387g Oct 22 
21g Oct 22 
80 Jan21 
1325, Jan 25 
11914 Mar 16 
119%, Jan 17 
9412 Jan 4 
4llg A 7 
1104 J 
6514 Nov 
104 Nov 
4llg Jan 


WAWARAWHOH Oe 


10714 Feb 
46 


Aug 
997, Oct 28 
1612June 7 


467%June 1 


22 Japiil 
40% Dec 24 
10912 Nov 23 
3912 Feb 9 
97igMar 3 
105 Mar 23 
35 Oct 20 
30%3 Mar 25 
29% Mar 25 
104 Dec 9 


115lg Feb 1 
5612 Mar 17 
98 Jan 6 
7igJune 25 
414 Mar 22 
231g Dec 28 
43 Novi2 
143!g Jan 18 

116 Janil4 


9514 Mar 31 
20% Oct 6 
2012 Oet 7 
491g Jan 25 
101 Jan10 
14 Octl4 
5014 Apr 29 
11412 Jan 17 
15!eJuly 7 
49%, Aug 25 
43% Jan 27 











102 Sept 
1 2 


118% Dee 28 
11212 Apr 21 

24's Feb 11 
108 Feb 1 


3753 Feb 7 
2112 Dec 27 
72%, Dee 27 
98 Nov 29 
65 Sept i4 
23% Mar 14 
601, Jan 
26%, 


141%, Dec 28 
lll Dec30 
134%June 8 
103 Sept 19 
74%; Nov 15 
110 Dec 27 
1512 Nov 22 
5712 Nov 30 





183 Nov 17 
31 Dec 16 


109% Dec 14 
12% Oct 6 
667g July 20 
71 Novil4é 
32 Aug 22 
961gMay 7 
72%, Dec 31 
10 Jan 3 
901g Jan 6 
7212 Nov 17 
9212 Nov 4 

116 May 18 

127 July 23 

18812 Dec 17 

247 Decl7 
49%, Dec 22 

11312 Dec 23 
434June 9 

110144 Mar 24 
73% Oct 10 

1477 Sept 16 

11614 Nov 17 
8212 Dec 23 


647, Nov 21 
61 July 20 
6% Jan 7 
123% Nov 28 
188%, Dee 21 
133 Dec3l 
146% Nov 23 
10612 Oct 13 
72% Dec 13 
116 Jan13 
95% May 26 
116igMay 26 
68% Oct 13 
36% Aug 24 
18512 Oct 11 
Nov 10 

Noy 10 

Dee 29 

Feb 18 

116 Sept 29 
72\2 Sept 28 
10312 Dec 7 
33% Jan 5 


861g Jan 7 
2414 Oct 19 
5714 Aug 23 
1014 Feb 17 
51, Feb 18 
6012zDec 23 
63 Dec27 
11312 Dec 14 
9614 Feb 16 
15’%g Jan 7 
91g Jan 6 
8614 Jan 27 
5512 Nov 19 
32 June 24 
54% Jan 5 
11412 Nov 22 
53%; Nov 18 
112 Dec21 
114 Dec 2 
5014 Feb 19 
4312 Nov 30 
4153 Nov 21 
131% Aug 5 


119 Aug 20 
70 June 9 
107 July 2 
12!g Apr 7 
104 Jan 3 
61 Jan 5 
467, Nov 25 
265%,Sept 6 
12544 July 7 
110%, Dec 16 
597g Feb 9 
106 Nov 26 
3512 Feb 26 
321g Feb 28 
109 Dec 6 
110 Aug i19 
184June 7 
7414 Nov 21 
119 Mar 12 
27% Jan 7 
5953 Nov 15 
66igSept 8 





144 Nov 
79 Oct 


2512 July 
13953 June 
111%3 Mar 
1101g Mar 
1061, Jan 
114 Jan 
10212 Aug 

















* Bid and asked prices; no sales on this day. 


z Ex-dividen4. 





@ Ex-rights. 
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PER CENT. | Sale STOCKS ty Ko oan SARS 
, NOT . J Ra Y . Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARB, NO ,~ NEW YORK STOCK of a0 ~. Few 1007. ge fo Pree 
faa lank | ae =o ey jan, 6. | Week. Lowest Highest Lowest Highest 
ha: Shares \Indus. & Miscel. (Con.) Par| $ per share | 3 per share |\$ per share|$ per share 
S gor ohare | § vor share | © ger onere | S25 150 | 150 190%] 150. 190%] 2.600/Beee Steal Corp vt (7%), -100| 104% Jan 3} 120 "Deo 20||" 80° ‘Sune! 106% Dee 

4: ‘ t dale Bros_._..No 33 
elo ani" oraats hoaglenoats 110m |*199t0 110°] 110° 110" iSO] Preferred... I {00| 109%, Jan 20| 114 Nov 14|| 104% June| 110 Dee 
04 94 944, 944) 95 95 | 95 95's) 95 95 - 420 Blumenthal al & Co pret ---100 “4 Jan 17 .. Dee 12 om Deo 0. jan 
— % s° % a“ % sy y a 5:s00|Booth Fish _....-.Ne par| 4igSept 2| 8% Aprl4i| 4ig Mar| 9% 

“a « oat ge | 45% 46 | 47% 48h] 47 47u| 700] 108 proterred.........-- 100 20| 574May 27|| 34% Oct] 6llg Jan 
Slip 31 ¢ 2ite 21%| 22% 23 | #21 23°| *21%4 23 800/Botany Cons Mills class A_.50| 18 May 4 2Sept 6|| 20 May! 4llg Jan 
“se ah este gait] 241, 26%| 24 25 | 24% 25 | 30,300\Briggs Manufacturing_No par] 19tgSept 37 Feb 23|| 24 Oct| 37ig Jan 
15” 217 213 ° 215 | 213%, 218t2| 211 215%| 214 217 8,100| Brooklyn Edison, Ine.---- 100} 14812 Feb11| 225 Dec 29|| 183 Mar| 163 Sept 
T50% 152 *150 160 | 150% 152%2| 149% 149%| 149 15114 6,600 Bklyn Union Gas Aap No par| 89%; Apr 4| 15712 Dec 29|| 68 Mar) 98 Dee 
= 48 49%| 49 49%| 48 48%| 48 48% 5,400| Brown Shoe Ine. ...... No par| 3012 Feb 1| 5014 Dec27|| 291gJune| 48%: Jan 
osais 33" 32% 33 | 32% 34 | 33%, 33%, 3314 33!e + 900 Brunsw-Balke-Collan’t.No par| 25% July 11| 38% Jan 10|| 24% Mar| 30% 

20° 100 . * 100 9912 9953} *99 100 9912 9912 300) Burns Bros new clAcomNo par| 85'2June17| 125% Jan 20|| 121 Mar) 144 J 

Ae 7% “17 1812 +17 17%| 17. 17 | #17. 18 00 New class B com-...No per 16l4 Mar 18 a Jan 27 261, Nov if ze 
98%, MEEnaécaeesoeten une an O31, 

1 rt th sate 1450 o1aaie 143" ia an iene aa] 1 ps MR Add Mach..No per| 790 Mar 2) 145 Dec24 77\2 Apr| 124 Des 
ion ts 62 , 621, 61 , 627%} 61 G61l2} 60 62% 900| Bush Terminal new....Ne par| 29% Jan 12 60. Nov 28 16% Mar + a 
10812 109 108 10812] 10714 10814) 108%, 10814] 10814 10812 300 Debenture..........-.100' 91% Jan & on 8 omg i pot = 

7g| 116%, 1164 160 Bush Term Bldgs, pe-.te 103%g Feb 14 Aug é an 
=“ a or | sr *~ a“ 4\s 4\2 900 Butte Copper & Zinc.....-. 3% Mar 19 5igMay 2 4 Dee 
6° 68 caste asl cas” as] 48° Gril eon soul 2,e0 bene Ce.......... 100} 44  Octi3| 61% Feb15| 17% Mar| 71 

9% 97 on 912} 10 10%] #95 10° 912 915, 1.200/Butte & Superior Mining.. 10| 7%Nov 2| 11% Jan 7|| 7igMay| 16% Jan 
*7( ? 72° 70° 70° *701 72° *69l2 72 70 70 | 900 By-Products Coke... No var| 66 Jan29| 92isJune 2 63 June 
36 3, 95% 97%4| 9412 101%| 95. 100%} 98 100%] 31,000\Byers & Co (A M)....- No par| 42 Jan 3) 102% Dec 21 Mar| 44% Nov 
+ TO ons lessite ns leitite  “Miwage Teas: lf eet 100} 105%May 3| 11212 Dec31|| 98t2 Mar| 1021, Nov 
4 . . 7610 Fite! 76%, Ti%l 75% 76%2] 76 762 13,300\California Packing....No par| 60% Apr 1| 79 Dec 22 6614 Oct) 179ig Feb 

a, 24m 241s 245| 24i¢ 24551 24 2419| 24%, 26 | 36,500\Callfornia Petroleum_.--- 25| 20 Octi1l| 32% Jan18 Oct] 38% 
ae 7_" *1% ty 2° “2 1% 2 | 2. 2%) 32'200|\Callahan Zino-Lead....... 10} gSept26| 25; Jan 17 llg Mar| 253 Jap 
11 1191! 11712 12014) 115 1195s) 111% 11612] 113 115 | 47,200\Calumet Arizona Mining.. 10| 6112June27| 12312 Dec21|| 551g Mar| 7353 Aug 

108 2275 22° 23%| 22%, 22%| 21% 22%] 21% 22%| 31 .400| Calumet de ed noo 3 14¥4 July 7 20% Des 18 13% Mar 18is Aug 

563g 1 anada er 8 
isi 269 270 o71' 267" 270" 263° 263" 26st 266% 3F 600 oe Thresh Machine... .. 100} 122 Jan27| 28314 Oct 7|| 621g Jan| 176 Aug 
#126 *126 130 |*126 128 |*126% 128 | 1271g 1271, 100|Case Thresh Mach pref_...100| 111 Feb28| 129 Dec 30 Jan| 1181g Aug 
M304 30 1 3: Gentral Alloy Steel....No par| 24 Apr 1| 33 Apr28\| 281, Oct] 33% Aug 

2914 30% 30% 31%] 31% 3212] 30% 32ig] 31 32%) 27.500) oy : par Apr 1) 33° Apr 2s Sia Oct] 334 Ang 
*21 24 21 24 1°21 24 | *22 25 | *21 25 | -...-. Central Leather seein Sis Jan 3 nee Ne w 10 7 is Jas 
ae \aoeo eg ieee Fle Feat eeeee 0 CHEER 54 Jani4| 94 Oct 4|| 43% Apr Jan 

a, Pore: Oe he, See ee ahaa pond cad ota te Preferred certificates 4 Jan 3 73% July 18] 50 Nov 6Als Dee 
+125, 14° +125, 14 | *125, 14 | *125 #125, 14 | _._.. *|Century Ribbon Mills._No par lg Jan ug 

“a OF oaats 7 | esate 87 | oB4ie 87 | oBate 87 ig] Peotueed..+...---2.--- 100] 70° Jan24) 88% Dee 13) 78% Dec) 90° Jan 

68%, 695s 58lo 697%! 68!4 69%' 67 69'4' 6712 685s\ 31,200'Cerro de Paso Copper.No per| 68 June27! 7212 Dec23\| 571g Jan| 731g Aug 

551 1 17g| 82,400|Certain-Teed Products.No par| 42 Jan25| 655%Mayi1 361g May| 491g Jan 

onisie 110" onsen 119% o118a 119% +118% 11910 °118% sion Ralip Ist preferred. .........- 100} 106 Feb 1) 118% Dec 23/| 100 May} 106% Nov 

Ae 7% | ee | Se TF | Sy "2 | S'toolcumatiortevelandhdctwe per] Sigitev is] 10 °harasll “Sis Wes| “38° Bes 

7, . andie 

16° 16" 16 18%, 1614 1% is 17% 70 17% 12,900} Preferred........-. a a 13 June27| 26%4May 6 4514 Feb 

79%, 80 80 81 8 8llg| 78i2 8014; 787% 817%| 11,500)\Chesapeake Corp.-.-.-.- No pa Goer, ee Gee BF acco covel cece ence 
#131 - 133 131 131 13112 13119} 131 13119) 132 132 2,300/Chicago Pneumatic Tool ’ f00 1201g Jan 3) 13744Mar 2 941g Apr| 12844 Dee 
*41 42 41% 41%4| 41% 42 | 42 42 | 4212 4212] | '330/Chicago Yellow Cab...No par| 38 July15| 47 Oct 19 49 Feb 

61 Sle 4819 51 | 49 51%] 5ill2 52 5llz os 11, 1500) Calads Co. p Phage dvi 451s May 6635 4 
421g 4215 42 42%| 411g 42 | 40 41%5| 40! lie Copper... 36% 2 

ee ns eae ar Pe TPC. cocsnsesoe 5 16 Mar ov 

“88 90% “88 “80%! 85 89 | 95%, 8915| 87ig 100%! 32,700|Christle-Brown tem ctfaNo par| 34% Jan 5| 907% Dec31|| 2912 Oct| 63% Jan 

62 ez 62! rhe Sits 62% som Glis| 593% 60%/154,100/Chrysler Corp....-..- No par| 38g Jan28| 6312 Dec24 281g Mar| 54% Jas 

#11412 115 11419 11419'*114!4 11419| 11419 11419] 11419 11419) 1/200] Preferrea.........- No par| 102%g April] 116 Dec 5|| 93 Mar] 108 Jas 

*53 “ 54 | New Year| *53 ‘ 54 ' 5314 5314] 531g 5314) 52%, 52% 500)|City Stores class A_...No par ome — 7 =, ed = ane «ie debe oan ~ 

. : : o . | oe wee es a 1 een oS" <eeen Sere Baer 

vote rote Holid 70° 701 re tH 78 Tis) 78 78 3000 Ciueee ? Wosteas 7 ge 51 one 17| 8412 Oct 28 681, Jan 

opp iss |” loin 123 lego 123 |9190 12319130 133 ee 3 0 eras _.100| 111% Jan 6| 12514 Nov 15|| 103% Jan| 116 Sept 

128 i387 Stock 127% 12812! 128% 1297%| 12812 129%| 129% 133 | 16,000|Coca Cola Go.-.-..__- No par| c961g Apr27| 19912 Apr 22|| 128 Mar| 174% Deo 

1097 111% 1091 111%4| 10855 1097%| 104 109 | 106% 10814 42.200 Collins & Aikman new_No par 188, Aug 26 113% Des a sou itz] igen Bee 

} ?. 2 aS CFO eee Sa | Dp 4 Dec 

a + ae = yee Oot 7 M30! * Mate M74 "0 | 28, 400 oueneas Fuel & Iron__-_- 100! 4255 Jan 4| 96% July 12|/| 273%; Mar| 49% Oct 

ona” $3" Closed. 913, 91%! 91% 91%. 90! 91%! 91. 9112! 1/300/Columblan Carbon vteNe par’ 66% Jan 3 setts How 11) 555, Jani 70% Dee 
| ‘ 

9114} 9O0lg O12! Olg 917) 14,200'Colum Gas & Elec new.No par; 827g Bebil| 98%May 27 8553 Nov! 91 Des 

1101 11018 11012 110%4| 108 sow 108 108 ij 1087 109 | 1'900! Preferred new.......-_- 100} 9912 Jan 24) 1101s Dec 31|| 987% Nov| 1015s Nov 

6 . 6519 65. 6 6.55s| 643g 65%,| 64 6453, 64 65 : 800 Commonwealth Power.No par; 485sMay25| 78% Oct 7|| -.-.-..--| ---- ---- 

teh 2312 2312, 2312 2353| 23 2312} *22 231g] 1.500/Commercial Credit....No par| 14 June29| 2412 Dec 8|| 161, Nov| 471, Jap 
eas, 2A +2316 24 | *23ig 24 | 231g 2319] *231g 24 70|  Preferred..........--- 25| 17 Junel0) 241gSept26|| 21% Nov| 26% Jan 
case, mat #245, 25 | #243, 25 | 24% 24%| 243, 24% 220| Preferred B_...-.-.---- 25| 18%June15| 25 Deci7|| 20 Nov| 27% Jap 

ai, gait +8815 ate 881s 88%| *885, 89 | *88% 89 200! ist preferred (6% %)----100| 69 July 8| 8953 Dee 12|| 851g Dec] 991g Feb 
50° 50° 62 62le| 62% 6214 60. 6lig| 61. 61 1.700|\Comm Invest _..No par| 4ilgMay 4| 62 Decl4|| 541g Dec| 72 Jan 

1001 1041 #10014 10412, #10014 10412|*10012 10412|*10012 10419] _..-_-| 7% preferred........-. 100| 94l2Sept 20} 102 Dec13/| 97 June] 104 Jan 

#95 96- 005% 95s 95° 95'| 95. 95 | #95. 96 1.000] Preferred (634)_------- 100| 863gJuly 5| 9814 Dec12|| 89 May| 100 Jap 
169% 1693, 1681, 169%| 166 168 | 164 165 | 165 16712| 5,.500\Commercial Solvents... No par| 145 Nov17| 203 Sept 16|| _.......| _-..---- 

49 49 +4975 501g} 4912 50 49% 497%) 49 50 900|Conde Nast Publica._..No par; 39 Augil2,; 53 Dec 17) ti sae whee: dee 
287%, 291 28% 291) 2812 293g| 2712 28%; 28 2814} 45,900|Congoleum-Nairn Inc..No par| 17% Jan26| 29% Dec 1 121g May| 29% Sept 

“4 5 80 817| 79%, 8043! 78le 80 7914 79%4| 5,100|)Congress Cigar...._..-. No par| 47 Maril| 88l2 Dec 7} 40\2 May| 57 Deco 
a #1, yl 1g S| gS g]« 1g | _--__ [Conley Tin Folistpd...No par| 1% Feb 1|  %& Jan 5i|  % Dec} 1 Mas 
8234 831 83° 8419| 83 85 82 8414} 83 845s! 27,100|Consolidated Cigar....Nopar| 7414 Oct 29) S86%July 7|| 45% Apr| 78% Dee 
#9912 101 *9912 10012] 101 101 | *9414 10012| *9914 10012 100| Preferred_......-.---- 00! 6973 Aug il| 106% Aug23|| 91 Mar| 107% July 

%s 1 -* lig 1 1 lig lig lig l'g} 2,400!Consolidated Distrib’ersNo par lg Oct 24) 21g Feb 4 lig Aug 61g Jan 
1241, 125! 124g 1251| 123 12419] 121 12314] 1221g 12435] 78'100|Consolidated Gas (NY) No par| 94 Mar 9} 125% Dec29|| 87 Mar 115% Aug 
10115 10124 10134 10134] 101%, 10212| 102 102%] 102 10214] 3,700] Preferred__....___- No par| 93 Mari18| 103 Dec21\| _.-._...| .... --.. 

314 335 ge Bane Gane ~~ ue lane? 4 414] 17,100|Consolidated Textile...No par| 3!gMarl4| 7igJune i8 14 May| 4% Nov 
49° 4919 48le 491g) 48l2 4912 48 49 | 491, 5014] 13,700|Continental Baking cl ANo par| 3312 Apr30| 74% Jan 6|| 65Olg Oct] 93% Aug 

5ig Bibs 544 OBle 53g 55g! 5445 le 5g 55g — Ge Mticnondenewan No var 4 Mayil9' 10% Jan 5 753 Oct! 165g . 

1 2% 92%,| 92% 9312] 93 93 | 931g 93%) 2,800! Preferred....s.....--- 100 72 Apr 1| 97%Nov26|| 87 Oct] 961g Au 
+t un +t 8415 8334 8435 82% 84 | 82% 833] 11:200\Continental Can. Inc..No par| 58% Apr 9| 867% Dec21|| 70 Mar| 921g Jap 
#123 1241 #123 124 |*122 124 | 123 123 |*122% 124 100| Preferred._..........-- 100} 120 Jan17| 126 June10|| 117 Mar| 126 Apr 
200 200 - 200 200 nt kb reali nao pene 160'Continental Insurance.... 25) 135 Jan27| 341 Dec 21|| 122 Marj 1 Jan 
107g 11lg 10% 11's} 1034 111g) 1012 10%| 10i2 10%] 13,500\Continental Motors...No par| 8%Nov 2) 13% Jan 6 9% May| 13% Dee 
64 65 6433 6514] 65 67 | 6412 6573! 651g 663g) 37,500\Corn Products Refining.__.25| 467, Jan12| 68 Nov30\|| 3553 Mar| 6153 Dee 
#139 141 138 141 (#138 140 |*138 140 |*138° 140 |... _- |” Preterred.........-..- 100| 128 Jani1l| 142% Dec 23|| 12212 Jan| 130% Dee 
1221g 123 123 1273] 124 128 | 1247, 1267%| 127 136% 35,600'Coty, Inc___..--.---- No par| 56 Jan 3| 123 Dec31|| 441g Mar} 62 Dee 

. 895, 90 | 8914 90 | 88% 89%| 887 90 6,800|Crueible Steel of Amerion.. 100 o's Oct 28 20% Mar ify o4 Apr Bee Dee 

; 314\* 34\*1121 1 2 a te ee a an D Dee 
“on on ts 7 on MoT 16 ‘30m ‘35% en 3.200|Cuba APTA No par| 1812 Augi9| 34% Jan 8|| 28% Oct June 

a 7° 65g 63 Tig 7g 653 71 *634 7 1,500'Cuba Cane Sugar te ania No par 4% Oct21| 10% Jan 5 85g May| 1llg Jan 
3114 3175 31%, 3214; 30% Bile 3012 31l2| 3014 3012) 9,500| Preferred_.....--.-.-- 1 28%3 Nov 4| 50% Jan 4|| 35l2June 
221g 227, 2214 23%! 223g 231g} 2134 225s| 2212 227%,| 14,600\Cuban-American Sugar... 10 1875 Nov 4 282 = 3 a0 Aug RB Jas 

* : * _ 8 8 6©| heer IESE ee 2Nov 
“1 Bt? "ahi % "3 et ot Al an ios 400;Cuban Dom'canSugnewWNo par| 10!2Novi10| 18 Jan2l1 1512 Sept June 
54. B4ly 54 54%] 54 561s] 25453 56%] 55ly 56% 37,000 Cudahy Packing new... -__- 50| 431g Apr 8| 58%Sept26|| 51lig Nov; 55 Dee 
6llg 6212 6253 6453! 63 6453) 5812 63%) 60 6134 900|Curtis Aer & Mot Co_.No par| 451gNov15| 69% Dec 14|| -... ..-.| -.-. --. > 
#116 118 *115 118 |*115 118 | 11734 117%\*115 119 OT00l” Pre | >" steqnpiteaanr ate 100} 111 Novi2] 118 Dec14|j -... -.--] -... ... A 
#14014 147 145 146 |*140 145%/*140 145 | 14614 14612 700 Cushman’s Sons. -_——- 0 par 103 Apr 4| 152 Oct17|| 7712 Mar| 108 Dee 
#112 ° 120 *112 120 |*112 119 |*114 120 |*114 120 \Cushman’s Sons pref ty t00 107 Apri2| 125 Dec14\| 99% Feb| 1071¢ Aug 
*48le 41 51 51 | 51 51 | 51 5's} 51 51 | 1,000 Cuyamel Fruit...__._- No par| 30 Apr28| 55l2 Octll|| 32 Nov| 61 Jan 

447, 4575 45 4612) 44% 4553! 4219 447%! 4353 465s' 25,700 Davison Chemical vtc.No par' 26% Apr28\ 4812 Dec 28 tg Oct Feb 

1 14 1184] 118 11 11814 11844] 117. 118 390) Deere & Co pref_._.....-- 100] 10512 Jan 3| 1251gNov14|| 104% Mar| 110 Nov 
lest. 168 lest. 16814 1604 160% ie? z ierit *166 16612 700| Detroit Edison.______.._. 100} 13312 Jan21! 17012 Dec 30|| 12312 Mar| 141lg Dee 
3915 3914 40° 40'| 41% 427%| 4012 42 | 42 4214 11,500) Devoe & Raynolds A..No par 1362 Aug 13 a ) Des 1 31 Oct] 104g Feb 
137% 13734 13714 1383s! 13712 13712! 13712 138 13614 138% 330\D on RRA age Mpa PERO EEEL wace coonl cane bon 
aa 227g 231g 237g] 235g 241s, 21lo 241g) 2134 2353/168,800 Detes Bree Claes A... 967 ame os 18 + = R. nde a 
foe ied ian ia ion ion tos toa ae iat 8700 meme tainen the ality ie oar 7 June 30 14144 Dec 15 Oct; 20 Mar 
a stg tc Pele: betes bess | .;.._.[Deusies Peetla......- Nopar| 46 Jan 3} 80 July 5 19 Mar) 46 Nov 
“B6l2 5712 “B7ig 5712] 56lg 5712} 5612 6653| 561g 5614| 2,100|Dunhill International..No par| 49 Aug 3| 6212 Oct10|| --.. ..--| -... --- ‘. 
11612 ries 14518 1162 1150. 1452 11512 115% 115% 1155s] 1,900/ Duquesne Light lst pref__.100| 11414Mar 2 117% Nov 18 illite Mar 116% Aug 
*1641g 16414 164 16414) 164 165 | 163% 164 | 164 165%] 2,800 Eastman Kodak Co.....No par 126% Jan 38 i lg amy 38 Mar _ ~ 
ort em "208s 268 267 26% "O71 36! 387 ort rd 4,900|Eaton Asie & Spting.- Ne par| 211, Oct 28| 29%June20|| 23 Oct| 32% Feb 
3201 322° 319 | 322 | 319 323%| 316 317 317° 320'2| 9'200\E1duPontdeNemnew_No par| 168 Jan25| 343% Oct 4|| 154% Nov| 18lig Dee 
#11835 120 120 | 120 120%] 120 1201g| 120%g 1201s] 800] 6% non-vot deb_...-._- 100} 10512 Feb 5| 118 Dec27|| 100% Apri 1101g Dee 
saa "1253 121g 1253] 12l¢ 1219) 124 1215 12%, 1412] 10,600|Elsentohr & Bros........- 25| 10% Nov2l| 161 Feb 15 1 Oct 20" Feb 
98 98 98 10314) 103 106 103 105 10412 10812 29,200 Electric Autolite Dadnaal No per 6312 Jen 13 193, Deo id u Mar' 1 
30" 3018 30'0 3018 301 30g 200 303, 203, 30% 23'300 Electric } amy & Lt_....No par| 161g Jan27| 32% Dec 20|| 15% Oct] 341g Feb 

7 - : ; 2|* * , fs for pref 40 pa. 1037, Jan 28| 122\4 Dec21|| 9912 Mar| 115 Feb 
#12114 122 12112 12112} 12112 1211¢/#121 9 =____j*12114 __-_- 300} A fw ae bre 5, 14) 109 Nov25|| 891g Mar) 984 Sept 
107 107 170 107 | 107% 1075s} 10714 10714] 107 10712} 1,100] Preferred_......--. 96 a 4 37% Ja 3 Dec| 7813 June 
125g 1312 121g 1373] 12 131g] lle 1233) 12 1238] 91,400|Elettrie yo ebtiany 3! 70" — ell 71M 94's Aug 
®7419 7514 747 75%4' 741, 75l2' 7312 741g! 73%, 7473! 4,200|\Blee Storage Battery _.No par 4May Mar’ 
Bid and asked prices; no sales on this day. zEx-dividend aSx-righte. 0 Ex-warrants. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Dec. 31. 


Monday, 
Jan. 2. 


Tuesday, 
Jan. 3. 


Wednesday, 
Jan. 4 


Thursday, 
Jan. 5. 


Friday, 
Jan. 


6. 


Sales STOCKS 
Sor NEW YORK STOCK 
the EXCHANGE 


PER SHARE 
Range for Year 1927. 
On basts of 100-share lots 





Lowest 





$ per share 


e714 
*15\4 


9 
25 


10712 
126 
105 
13812 
12514 
121%4 
81 
101 
37% 
96! 


95 
925g 95 
1104 
6834 
97%, 
80 
80 
118%, 
7 
4333 


*11414 11 5a! 


2 
2012! 
| 

7212 


$ per share 


New Year 
Holiday 
Stock 





Exchange 
Closed. 


i 





$ per —- 


24 
87 
36 
7853 
1245, 
3414 
10812 
3643 
3678 
112% 
911g 
79 
2112 
33 


ae 
116 


*7\4 
16 





121% 
4312 


155 
9llz 
19 

198 
12 

109 
2914 


10614 
2644 
147, 

2 65% 

112 
82 

130 

138 


72 
5878| 
4 yg! 
13814 
llle 
36 
10844! 
126 
105 
1384, 
12512! 


96 
21 
95 
73% 
981s 
11012 


71 
987, 
7934) 
795° 
118%, 
* 


*94lo 
73 
9214 

. 1104 


67 
98 
7933 
7912 
*117 
s 


43 

3718 
120 120 
4 


108 
5312} 
231g 
68 
241g 
20 

114 

12112 
30 
33 
73 
67 
15618) 
447.) 
8634 
347, 
45le 

4 100%, 


8 
10312 


9915! 
eo 


1027, 
38 | 


4312) 
5712) 


991g 


“Toe 
1947 
*] 1% 

*104 

28%, 

174 


10412 
j 2614 
| 13% 

6512 
*1101l2 

8212 
| 128 


*135 


707 
\*120 
*58lg 
4853 
136 
113, 
36 
10812 
|*12212 
#10312 
| 13614 
125le 
*108 


7812 
10112 
36 


#9415 
2034 
95 
73'4 
941 

1 101 


6912 
9812 
791g 
791g 
*117 
| Big 
4253 
36%, 
1195, 
152 


9 
ww 106 
53le 
23'g 
6558 
24le 
1914 
114 
#121 
*29 
*3213 
70 
65le 
15112 
4412 
85 


| 835g 
251g 
44le 

9, 


101 


$ per share 


1 ig 
63 
2153 
2155 | 
157g 


60 
120 

57 
10812 


247 
140 


407s 
943s | 
8612! 
73g! 
105 


70 


128 
149 
33 
56 
85 
12012 
12113) 
343, | 
143,4' 








*114l2 


5573! 
10512| 


412) 


10733. 


19134 





531g 
10514 
| 24312 
*140 
4le 
403 
933, 
BAl, 
71 
*102 
107 
| *65lg 
190 
*128 
14712 
33 
5512 
84 
*12012 
120% 
33 
1414 


5g 
109 


9 
23%, 
87g 

36 
7814 
1234 


*73 

*16 
*7 

*28le 





81l4 
1027g) 
38 
96%, 
21 


96 
75%) 
993s} 
11032) 


7216! 
991g 
79%| 78 
79%g' 78le 
1 1912, *117 
853 | 834 
43%g' 415g 
37 36le 
120 120 
16412) 139 
9% =-*9 
106 |*105le 
5312, 5314 
231g} 23 
65 65le 
2412, 24 
1934; 20 
114 
30 
3344 
70 | 


6614) | 





9212 
11012 
67's 
97% 


112%, 
121 


#283, 
32 
70 


6614 
14814 
423, 
803, 
32\4 


2 104 


2 10212, 


21%! 2012 
157g 154 
59%4/ 58's 
11853! 11412 
583g! 58 
109 
554! 49 
10512! 10412 
246 | 237 
141 | 140% 
4lo 4}o 
4215! 4014 
95l2| 9312 
8514| 81l4 
7212' 70 
103 |*102 
1071g} 107 
70 | *651g 
190 |*1861s 
128 
iss 14512 
32 
36 *54 
84 
125 
121 | 
34!2 
1414! 





12 
3314 
1312 





$ per share 


2 105 


4 
2334) *17 
*7 
*283g 
77 
124 
3453 
10834 
3538 
3558 
112 
9012 
77\2 
*21 
33 
113% 
12112 








6 
10819) *10712 


126 |*122\2 
*103le 
13812} 135% 
12612} 126g 
108 
11812 
27712 
100 
37 
96 
2ile 
96 
7210 
937s 
111 


6812 


1195 3g 
7912 
10114 
3714 


110% 


7014 
985g 
80 
8012 
119 
834 
424, 
3673 
120 
15412 
914 
108 
5314 
23's 


20%4 


8419! 
34 

255g 
44lo 





*10012 
1014 


9 
102 


101g 
912) 


$ per share 
*73, 


10834 
126 
105 
137% 
1265s 
12210 
80% 
10034 
374g 
96 
22!g 
9612 
75%8 
94%, 
llllg 


705g 
9814 
817, 
81 lo 
119 
R34 
423, 
37'g 
11934 


2 15112 


7g 219,100|Hudson Motor Car....No par 


| 286,200, Greene Cananea Copper. -__100 





Industrial & Misc. Par 
Elk mee Coal Corp...No par 


Emerson-Brant Class A.Ne par 

Emporium Corp No par 

Endicott-Johnson Corp... 50 
Preferred 1 





Preferred 100) 

& 500) Equitable Office Bldg_._No par 

23,200|Eureka Vacuum Clean.No par 

100 Exchange Buffet Corp.No par 
600| Fairbanks Morse 


$ per share 


107 Dec 16 





Preferred 00 

105,400 Famous Players-Lasky.No par 

'800| Preferred (8%) 100 
2,600 ' Federal Light & Trac 


Preferred 


Feders! Motor Truck _._No no 
Fidel Phen Fire Ings of N Y. 2 
Fifth Ave Bus No par 
First Nat'l Pic, 1st pref... 100 
First Nat'l Stores No par 


lst preferred stamped. -- fe 

ist preferred conv 
Fleischman Co new....No oo 
Foundatioa Co 


Franklin-Simon pref 
'Freeport Texas Co 
|Gabriel Snubber A 





Preferred 
General! Asphalt 

Preferred 100 
General Baking pref...No par 


2,700|General Cigar, Inc new_No par 
Preferred (7) 100 
200 Gen Outdoor Adv A...No par 
15,700| Trust certificates....No par 
88 ,200|General Electric New..No par 
8,600|General Electric special _--_10 
800| General Gas & Elec A_._No par 
200| Gen Gas & Elec pf A (7) No par 
Preferred A (8) 

Preferred B (7) 
664,000|General Motors Corp new. .25 
2,200; 7% preferred 1 
_.|Gen Motors Corp 6% deb pf100 
29,100'Gen Ry Signal new__..Ne par 
89,400' General Refractories...Ne par 

7,600| Gillette Safety Razor..No par 
11,700/Gimbel Bros 
600; Preferred 
34,100| Glidden Co 
620| Prior preferred 
26,900, Gold Dust Corp v tc...No par 
119,000|Goodrich Co (B F)....No par 
1 600] Preferred 


74,300 Goodyear T & Rub_.._No par 
5 200) ist p No par 
4,400 ‘Gotham Silk Hosiery..No par 





1,100;Gould Coupler A 
10,300 Granby Cons M 8m & Pr.100 
7,500, Great Western SugarnewWNo par 
200) Preferred 100 


400 Guantanamo Sugar_...No par 
20' Preferred 1 
800 Gulf States Steel 
190 Hackensack Water 
80 Hanna ist pref class A_ ~~ 100) 
400| Hartman Lowe class A.No par 
3,000, Class B 
500 Helme (G W) 
80 
600, Hoe (R) & Co 
800| Hollander & Son (A)...No par 
1,200: Homestake Mining 100 


2,300| Househ Prod.Inc.tem ctfNopar 
31,900 Houston Oil of Tex tem ctfs100 
8,500, Howe Sound No par 


56,100) Hupp Motor Car Corp 
7,800! |Independent Oll & Gas.No par 
2,100|Indian Motocycle 
10| Preferred 
11,900| Indian Refining 
2,900; Certificates 
500| Preferred 


94 
116 

60 
116 

20%, 


2114) 
1514! 


*115 


94 





59le 


11512 


197 
2014 is 
15\4 


20,400\Inland Steel 


6,900 | Inspiration Cons Copper. -_-.20 


500) Ingersoll Rand new_...No par 
90|_ Preferred 100 


100| 
1,600 | Intercont'] Rubber_....No par 


500|Internat Agricul 
1,000; Prior preferred 


z Ex-dividend. 


58ig} 59 
117 | 116% 
607s) 6014 
109 |*109 
5319! 51% 


105 10444 
24212 
14014 
Alo 
417.) 
10112) 
847, 
717%, 
103 
10714 
70 
191% 
128 |*128 
14734) 14612 
33 
56 
8444 
125 
12112 
3733) 
14 | 





*54 
B4le 
#12012 
121! 
36'8 
12% 


115%, *114% 115% *114% 115% ' *11434 
* Bid and asked prices; no sales on this day. 


10512 
242%, 


2 14012 


45g 
4lle 
105%, 
90 
72 
103 
10714 
70 
186's 
1477, 
33 
55le 
85 
12312 
121l2 
3812 
137 


| 21, 200) International Cement.._No par 





115%! - 


a Ex- rights. 


100 
12, 400, Int Business Machines._No par 


300| Preferred 100 
119,000 Inter Comb Eng Corp..No par 


1,300! Preferred 
6,300| International Harvester. __100 


500) 100 
100 
100 


1,900 
24/900 
International Match pref..35 
Internationa. Nickel (The) .25 
International Paper...No par 
Preferred (6%) 100 
Preferred (7%) 
International Salt 
International Shoe_...No par 
International S-lver 100 


Int Mercantile Marine-.-.-. 


100 
Internat Telep & Teleg-_-_-_.100 
Intertype C 
Island Creek Coal 
Jewel Tea, Inc 


Jones & Laugh Steel pref _.100 
Jones Bros Tea, Inc....No par 
000| Jordan Motor Car No par 








Kan City P&L ist pf ANo par 


7 Dee29 
15 Dec2s 


3014 Nov 15 


92 July 28 
114% July 28 
37!g Jan 17 


9llg Feb 23 


9712 Jan 13 
19\4May 11 
14% Oct 13 
81 Jan 5 
94leJuly 5& 
461g Feb 1 
35 Nov 9 
50 June 28 
109 Dec 3 
344 Jan 4 
22 Dee20 

61g Jan 27 
46 Jan 3 
10633 Mar 1 
65 Aug 27 
10714 Aug 27 
11813 Apr 56 


562 Jan 26 
116 Jan 6 
6453 Apr il 
37 Jan 18 
81 Jan 27 
1l June 21 
34 Apr l 
100 Jan 3 
11314 Mar 22 
96 Jani3 
11314 Aug 19 
118i2Mar 9 
104 Mar 7 
821lg Jan 14 
38 Janil4 
95% Nov 3 
3512 Dee 27 
91 Nov 2 
141igMay 21 





95 Jan 3 


48%, Aug 31 
9212Nov 2 


311g Jan 27 
351g Dec 10 
11612 Feb 26 
2914 Jan 27 
7 Oct18 
957%, Jan 24 
40 Octil 
22 Aug 2 
56 Jan3il 
2212 Oct 14 
1812 Dec 7 
1513 Feb 15 
7612 Jan 14 
11844 Jan 11 
22 Jan3l 





Z3iJune 3 
60 Jan 25 


434 Jan 3 
601g Jan 11 
34% July 11 
4814 Jan 24 
16 Oct 20 
175gsMay 20 
13 Mar 30 
92 Jani7 
7igMay 12 
7i4June 20 
99 Oct18 
87's Nov 15 
106% July 27 
41 Feb15 
1ll Jan 3 
121gJune 27 
11 Nov 2 
61g Apr 23 
33 Mar 20 
531g Jan 13 





40's Oct 29 


101 Oct10 
135% Jan 18 
126%, Jan 12 
31g Oct 28 
3212 Oct 28 
62 Mar 2 
384, Jan 3) 
@3912gMay 18 
8514 July 22 
961g Jan 3 
63 Sept 29 
160 Jap 21 
135lg Mar 21 
109 Mar 21 
122% Jan 25 
191g Jan 31 
4812 Mar 11 
531g Jan 3 
11112 July 25 
117 Feb 2 
105g Jan 3 
125g July 6 





109 Dec 15 


27%May 27 


13. Apr 14} 
3712 Mar 16)) 


814 Dec 13 
125 Septi1s 
395, Oct 8 
1083, Dec 23 
357g Dec 31 
351g Dec 31 
1135, July 22 
931g Dec 14 
777g Nov 30 
23 Deci19 
4312May 11) 
112 Mar 2 
1153, Dec 31 
124% Jan 12 
47 May 3 


100 Aug 25 
187 June 16 
97 Mar 12 
30% Jan 10 
230 Dec 22 
14% May 31 
10612 Dec 29 
30 Feb 7 
20 Apr 20 
100 Sept 19) 


11212Sept 28 

96% Mar 2 
144%, Mar 2 
140 Oct 18 


7473 Dec 9 
136 Sept 22 
597g Nov 16 
58% Nov 10 
1465gSept 7 
115g Jan 6 
47\g Feb 2 
110'g Oct 7 
123%, Nov 22 
105!g Dec 1 
141 Oct 4 
125% Dec 29 


D 
10812 July 14 
22 Marlo 
101 June 14 
78% Dec 13 
9612 Dec 7 
llllg Dec 8 


69%, Dec 27 
987g Dec 27 


1114 Nov 19 
45 May 26 
445, Sept 21 
123 Sept 7 
15lle Dec 31 
1144May 31 
106 Dec29 
64 Feb 28 
27 July 7 
72%3 Dec 8 
2714 Mar 29 
29%, Apr 18 
2812 Mar 31 
126 Oct 5 
130 July 6 
41% July 6 
40% Oct 13 


75 Oct24 


703g Nov 7 
175 Oct 10 
48%, Dec 20 
9lig Aug 2 
3614 Dec 15 
32% Feb 1 


25lg Jan 12 
25 Nov 26 
16%g Dec 27 
6612May 26 
119%, Dec 30 
653gMay 31 
113 Dec 2 





64 Mar 1 


10514 Dec 27 
2551g Dec 22 
139 Dec 30 
834,May 27 
55%gMay 31 
9512 Dec 22 
8912 Dee 23 
8112 Nov 25 
106 Dec 7 
1125s Dec 6 
75 Dec 5 
239 Oct27 
198 Novi16 
128 Oct17 
1587 Sept 14 
3912June 18 


12512 Mar 15 
123 Octil 
345g Dec 31 
221g Jan 5 
1161g Dec 12 








10612 Nov 
103'g Jan 
11 Mar 
Mar 


June 
May 


105!2 Apr 
924 Apr 


1131, Jan 
98% Apr 
6012 Mar 


4ll, Mar 


3314 Mar 
4712 July 


10813 Mar 
9% Apr 


171g May 


47i2 Jan 


40 Mar 
50144 Mar 
27 Jan 
40% Oct 
17 Mar 
195g Mar 


102 Feb 
3412 May 
108% Mar 
20% Mar 
12 Dec 

91g Dec 
56%3 Dec 
381g Mar 


44% Oct 
101% Oct 


11244 Mar 
118 Jan 
6 Sept 
27 Mar 
531g Mar 





12214 Dee 
105 June 


691, Nov 
687%, Nov 


“Bil, “Jan 
118144 July 
34% Dee 
10% Feb 


2 
12712 Nov 
120 Aug 
191g Feb 
¢5 Feb 
115 Nov 











82 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Bales nas STOCKS hanes for, Year 1027 for Prew 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, frente, the EXCHANGE —— o0-¢ 
Dec. 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. Week. Lowest Htghest Lowest Htghest 

$ per share | $ per share | & per share | 8 per share | & per share | $ per share | Shares indus. bf) Cote No par 40 Apr20| “66% Dec 13||° 83% May|” bit Des 

‘3° Save 62M) Sen sral oan ; 12] 45°100(Kelly-Springfield Tire.....-25| 92 Jan27| 324Nov15|| 9 Oct| 21% Feb 

25 26 251g 27%| 25% 27%| 2212 25%| 24% 25!2| 45, y ~—~ anenenes 38 foetal te 

8 a7 58 | 976 een| ors 79°| #78 $2 | | “S00 HE Si scnpesdine 100} 44 Jan19 ae | 
‘s| *78 79 | *78 82 | #£«°1}100) 6% preterrec-......--. 

©22% 24 22% 22%| 23 23 | 23's 23%) 22% 23 900| Kelsey Hayes Wheei.--o pa 19 Oct 19 37, daly 1 “tai, Mail “aah, WS 

oe we ve oll Preuss wi = ba ave = pecan: pee ny 9 Eg %June30| 1 Maril lgMay| 2g 

~~ 35° 0%) “30i2 401s) (40° 40 | *36in 40 |  700/Kinney Co-...-------N0 Por oN 20| 93. Deels|| 86 Sept] OO% Jan 

5514 =! 5014 o3% 63% 65 | 60 63%) 62. 64%] 44,600 Saami me 26| 49 June 16| 62% Feb265'! 56% Dec $8 Nov 

113% 11710 sue Te Tee stetloste® ste leite® aie | eel Pome. ..-oeesccces bo! 11018 Feb -9] 118 *aehy 16l] 112% Now| 114% Feb 
lol | 11618 117 | 116% 1164%/}*115 116 }|*114 116 | 40) Preterred......------- 

*13° 18° 15 16%2| *13lg 1612) *13 1719] 13 18 | ....-. Kreage Dept Stores....No par 10 June 28 18 Dee 1 Iss Mar 13% Jan 

*51 S5Alz *51 GAl2| *5lig 54l2 sols 5314 ++ ta ei pM oy ween eenennn-- aon On 105t2Sept 8|| 485 — ous’ on 

So ass” oo atk leano 216 0200 * 216 *200 215° é Laclede GasL (Bi Lain ~- 100 173% Jan 27| 267isJune 2|| 146 Mar| 196 Dee 

e1Ob's 102 210g 116 |°100'e 103 1 | 95 Jan 5| 130 May 7|| 86 Sept] 1011 Deo 

+ Mas “en ot ert ah 4 Mate +t Mats 3,400| Lago Oil & 3 Transport . 201g Jan13| 37%Nov15|| 191s May| 2412 June 
82 82 82 83 Bl5g 817%' 80% 812g! 82 827, C500 Lames ‘squtmamaedl © par Jan 28 2 Oct 26 391g May Nov 
“16 17 1714 181s] 18, 19%) 17% 19 | 18's 19%) 28,400 Lee Rubber & Tire.---¥e Par] sem Aprai| 43 ‘Nov || 20% Marl dlls Ja 
33% ale Set 60% See ee 1, Son] sit sit] is:7ou Lite Gavers.-........- No par| 20%Sept 16| 34% Deel] 1744 May Dee 

2) ~eececeeeee 
12114 121% 122 122ig| 122% 12212) 12114 122ig/*121', 122 | 1,700 Liggett & Myers Tobaceo...25 *8712 Feb 10 128 Sept 30 72! Mar 103 Deo 
1221 12212 122% 12319, 122% 123 |*121%4 122 | 122 12212} 8,600 es B-...-----------25 136% Feb 10) 128 Oct 41) 71 Mar we Dee 

“1st, ts “te ul ae es | ea vr “—* iMate en a pe ee Ae BES No par| 49 Oct 29 76% Apr26|| 531g Mar| 69% Jan 
+ Som T7tl 764 76 a" 758 75  77\2| 30,000 Liquid Carbonic certifs.No par| 45%Sept19| 78% Dec29|| 431g Oct| 58% Nov 
7644 774 76% 774| 75% 76 ‘ 7 Liquid Ca sccrtite..We par) SeiGene 18) Tok Dee 20| oe On Se oe 
7. + eee = sk eae oe vy wt 16'900| Loft Sosnponaned "=o par| 6 Oct 17| 7% Jan20|| 6 Oct| 11% Feb 
oon oon 28 26° 26% 26%| 2712 2712) #27 23°| '700\Long Bell Lumber A---No par| 2512 Dec 6| 43 Mar 7|| 41% Dec| 501g Feb 
se 543, 535g 541g) 53lg 54%) 5153 53% | 52% 537) 14, 000) Loose- Wiles Biscuit new - - . -25 z35igJuly 1) 57!4 Dec 12)/ .... -.--| ---- ---- 

12112 121% 12Z11g 12112, 12112 121%) 12112 121lg| 121% 123 “ ee onececere-- rs He = i- Mayo? tI a pee 
"37%, 385s "38" “Gea;| “Big BS%| “37ie Bsis| "375, 381g) 8,700| Lorillard. ....-------.-.-.25] 23'gMay 2] 47% July 28|| 27% Feb 

on #11212 ria |euiaie reel 8 ae ae lerign 114" 8.0m | Riana i00| 107 ‘June 27| 1181: Jan 13|| 111s Apr| 120. Aug 
101g 1012 102 10%) 105 11%) 11 11% 11g 1214 27, angen ge eno ee. No par 10 Ove 29 13 Aug 16 12 Mar| 19% June 
cont Sots a oor oo 20 | aes 20'| 281, 28% 4.300|Loulsville G & Ei A__~_No par| 23% Jan 3| 3012 Dec 22|| 22% Mar| 2618 Feb 
26% 26% 26% 27 | 27 27ig' 25% 27 | #2612 27 Hn Cor ne pee 20 Oct 28 3344 Mar 18 2253 Oct) 658% 
5lig 5lig 4812 51's; 48 48%, *47 48 46 4714; 1,300 MacAndrews ‘orbes- 150 108 3 a7 134 A My; i3a” “ell i3a” bes 
11512 118 116 119 | 118 119%, *117 119%2| #11712 119% 4,100| Mackay Companies... ... une 4 Aug 24|| 123° Oct) 138 “Feb 
*6814 687, 6812 69%' *68l2 69%! 69 69 | "69 69% 100! Preterred...---------- 100| 67 Aug 2) 74 Aug 
10614 107% ,107 107%] 104 107%) 10312 105% 104 1073s) 43,600 Mack Troes, ee No par ibs Jan 24 119NdMay 23 180% Nov 159 m2 

peer Moma Ae chiirs aene « Rrra Settle Geneee FO ARRAS 100 102 Jan 18 107!2June 9 02, Oct 108 Bept 

#2351 #235ig 240 |*235 240 |*235 238 | 23514 235%4 100| Macy Co.........-.-- No par| 124 Jan 6) 24312Nov 2 Mar Deo 
2312 2312 *23'5 23%4| 2312 24 | 23 23% 223 23's] 1,500 Madison 84 Gardea--"No par 20'2 Aug 3 28% Oct 14 “33° “azil “aa “Feb 
rn isa ou ee is” tel az’ ame 18 S00 Mallinson Ct PR) & Golo per lite Apr 7| 20% Dec 12|| 12% Nov) 281g Jan 

See 100 
55 OSS 547, 547| 53% 54 Zig 54 '700|Manh Elec Sewer par 
+ a oa * oz 048 57a 045% 3 onset 2" oe Manila” Seems Oasp_ ilo - 40 Jan22| 60 Oct19|| 2712 Mar 45% Ft 
*15lg oY New Year| *15!2 16 | 16 16%| 15% 16%| 16 16l2| 1,900|Maracaibo Oil Expl...No par} 12 Oct 4) 22% Jan 18 16lg Oct] 28 Feb 
35-35% 35ig 35%| 35!g 355| 345 3614| 35% 36%| 39,400 Marland Olt. ——- conan No par a1 June 27 8a jan 17 40'4 Mar 63% June 
+ 16% stunned to 16% 151 ‘eo olen he oie ‘3° 6000 ee ay Neg 1512 Dec 21 24% Feb 24 17 May| 23 June 

2 — 

rth 12412} Stock | 12412 127%| 125% 126%| 1221, 124%| 12314 12453] 6,700 Mathieson Alkall WorkaNo par 82 Jan 6| 132% Dec 6 6212 May| 1061s Jan 

112% 11712 112% 11712113 11712|*116 117!2|#113 11712] _._...| Preferred..........-..- 100] 103 Jan 7| 120 Dec 10 Perth for 
8412 8512) Exchange 84 85%3| 84 85 82%, 835s) 83l2 84 6,200'| May = Stores new...... 25 mee cov tel sate Sone 
331g 3312) 33% 335s| 3314 337%| 3314 3312] 33% 33%| 3,000|Maytag Co.......-.-- 6 par| 23% Jan 15 354 Dee 16 12412 Seve 
821g 85%' Closed. 87 88 85%, 8714' 86 86 86 86% 600\McCrory Stores class A.No par| 55 Mar 3 

887, 891g 8912) 89 89 | 86 87l2} 87 88 | 1,300 ea Noipar| 5612Mar 4| 96% Dec 17 121 Jan 

ont 114° $111.- 114/111 114 |*111 112%g/#111 1121s) __" Preferred...-...------- 100) 97, Mar 9 116i28ept 4 
926 0-27 iz #26 27%| 27% 2712) 2714 27%4| *27!, 27%| | 400|McIntyre Porcupine Mines..5| 2412 Mar 4) 28% Oct 6 
*25 «25% #25 25%4| 2514 25%4| 2514 25%4| 25!g 25%4| 1,100/Metro-Goldwyn Pictures pf.27| 24% jan 3 ol Feb 21 
64% «5 5 Sig 514i 5 5igi Sig 5% +4.200|Mexican Seaboard Oll__No par 3 A 23 MF 16 
181g 18% 1812 18%| 1853 18%| 173%, 1834| 18% 1812] 5,500|Miam! Copper...........-- 5 tJune 21 20% Dee 19 
28% 291 291g 2912 29 2 2812 2914] 28% 2914| 8,400\Mid-Continent Petro..No par| 2512 Oct 9% Jan 

#104 107 #104 107 \*104 107 |*104 107 #104 107, 14.40 Maate States © series 100| 97 Apr28| 105 Feb 3 

1 1% lg lg 2 2%) 6, PNR 

0278 ' 284 275 286 | 280 290 | 252 275 | 265 28312] 7,000 Daidiand Deol Brod pret.._100 106 Apr ii 315 Dec 28 
27% 272 24 27 | 2512 25%| 25 25 | 25 25 | 4,000|Miller Rubber ctfs_---. No par gNov 9 130% Apr 12 
103 103 10412 105 | 10312 104 | 102% 103%| 104 104 | 1,500)Montana Power_........- 100] 81g Jan lg 18 
117% 119% 118% 123 | 123 124%| 119 123 | 122g 126%|250,500|Montg Ward & Go Ill corp--10 60% Feb 8) 123'5 Dee 

6% 7g 6%  74| 6% 7i2| 6% 712} 67 7% | 28,800| Moon Motors......... No 6, June 23 13% Jan 5 

Zig 2% 2% 3 | 3 Bis, 3 3 | (27% 3's) 6,600 Mother Lode Coalition. No par lis a9) ae an 3 

*75, 8 7. 6 68 7lg 8 7ig 8 ER & Ree Motion Picture......- opar| 6 28ept 19 Mar 18 

1953 19% 195, 2012} 20% 21 | 2012 21 | 2012 21 | 4,700|Motor Meter A....... No par ov 38% pr 18 

26 «264 26 26's, 26 261g| 26 26'g| 261s 26%) 1,600|Motor Wheel........- No par| 20% Jan 3) 27% Mar 

78 78is 75 77 | 74% 76 | 73 764) 75 81 | 10,400|Mullins Body Corp...-Nopar| 10 Jan 5| 794 Dec 30 

109 110% 110 110 |*107 110%|*107 11012|*107 11012)  ‘°500| Preferred.............- 11014 Dec 31 

487%, 487% 491g 494) 49 49 | 4812 4812 *48% 49 | 1,200 53 Nov 21 
2 25 28l2' 2012 311g! 28 30%! 28 29 | 44,500 43 Feb23 

10012 101%, 100 101%] 99 100%] 97% 99%! 97  9853/119,400 101% Dec 30 

*7ig Tig *7ig 73g, 71g lg 8 9 8% 9 6,800 

42 42 41 41%| 41lg 42%| 421, 42%| 4212 43 | 3,500|Nat Bellas Heas.......No par| 3l'sSept22| 4612 Dec 1|/ -.-. ----| ---- ---- 
93 9014 9012] 921g 92Ie] 901g 90%] Olly 92%| 700) Preferred.............100| 85%4Sept16| 97 Apri9|| -... -.--| --.- -.-- 

170 170 1711g 173%| 17212 174%) 16914 17214] 1691s 172 | 7,600 

0142... 14214 14214) 142 14214|*1421, 144 | 1424 142%) ‘600 
49%, 50% 497g 5l\y| 50 507%) 49 5014} 4912 5714) 66,400 
66 6612 653, 65 66%4| 6412 667%| 6612 6712| 41,600|Nat Dairy Prod.......No par) 504May 2) 68% Aug 4/| -.-- -.--| ---- ---- 
*22 «224 21% 2212] 21% 23 | 21% 21%| 22 22 200 

91 91 | *90 91 91 | *90 91 |-.._-- 
53% 55% 




















64 65 
2612 2612 
94 








































































































91 
126% 126% 12712 
#13812 140 139 139 |*139 13912] 139 139 | 139 139 | #400) Preferred A............100| 113!gJume 2| 139% Dec 28|| -... ----| ---- ---- 
11612 11613] #11614 11612] 11612 1161g| 116% 116%|*116 117 | 600) Preferred B_...........100| 104%June 7| 115% Dec 23// -... ----| ---. ---- 
234| 2212 23 | 22% 22%) 221g 2214; 10,300 - a 
9612 97 961g O6l2) O5ig 96le) 95 95 95 95% 2,100 237 Dee 
14 348 350 352 190 335 Jan 
18% 191g 19 193%] 19 19%] 18l2 191g] 1853 191g ae.ceeiuewats 16144 Nov 
46 47%! 46% 47141 245% 45%! 45. 46% 4612 Gept 
84% Jan 
ae toe seal . aE acetate Laea aatihtSadiekcs, Andee 5560 70% 85 Apr 
*60i2 61 63 644) 60%q 604) 62 63% 33 = 
#92 94 94] 95 95 1°93 96 | *93 95 9 SSte Deo 
100 99% 99%! 9914 100 | 10012 10012 eee OS F oon aaa 105% Ces 
29%May 2 Mar| 2913 Dee 
641g Oct 4|| 42 Mar) 67 Jap 
55 Aug 9 Aug 
105 Oct 4 Deo 
66 Septl3i] .... ----| ---- ---- 
5%, Feb 10 
iin Beads 
3512 s| 3553 37 8 
108 108 108 108 108 | 108 108 |*108 10812 90 110 June 3 
13 13 12% 13 | 121g 1253) 121, 13 121g 1212 171g June 11 
93 93 «93 93 | 92 92] 90 93 spatter 3 
23% 24 2 2 227%, 24 230-2312 35 Apr 7 
*100 1031, 100 103!g/*102 1031s} 102 102 |*100 101 108igJune 2 
*147 1497 150 15312] 154 15419} 14814 15119] 151 152 155% Oct 3 
*120 12113} 120 120 |*120 12112/*120 12112|#120 12112 20 124% Aug 2 
10% 11% 11% 1212! 12!g 13 lllg 121g! 1153 12% 12igJune 6 














® Bid and asked prices; no sales on this day, s Ex-dividend. 


a Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Dec. 31. 


Monday, 
Jan. 2. 


Tuesday, 
Jan. 3. 


os wr oe 
Jan, 4. 


st 


Jan. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Friday, 
Jan. 6. 


PER SHARE 
Range for Year 1927. 
On basts of 100-share lots 


Year 


PER SHARE 
Range for Previous 


1926 





Lowest 


Highest 


Lowest 





114% 1154 
48% 


1 


114 
150 153 


#11212 1137, 
50% 62 

18% 

433, 


4h 
197, 


16 
85 


34l2 


54 
#4034 
*85 
*831g 

*11012 
6 


24% 
941g 
*9612 
*10014 
*98 
5912 
#10312 
9 
160! 
1831 
*47l2 
4112 


6253 
8 
o 


9% 10 
#109 11012 
137% 137% 


*7812 
lll 


84 


2512 


111 


58% 5914 
%65 6512 
10012 101% 


101% 102 


5512 55% 
39% 397, 
31g 

212 


31 
#214 


*11 12 


$ per share 


Holiday 
Stock 


Closed. 











13612 137%, 
821g 8212 
437g 437% 


5934 
#1227, 
378 


61 
12312 
a 


New Year 
* 





$ per share 


2 
Exchange 26 
” 


5973 


10112 
107% 
9312 
545g 
4073 


*6 
247, 
*9212 
+9612 
*1004 

*100 


105 
91g 
15912 

185 

48 


41% 


63 
278 
67 


3 
271g 2714) 
12612 


*124 
125g 13 


4453 
387g 
*13414 135 
44 
27 
#109 110 
16% 


*80 8684 
"2414 25 
*109 


59 «59 
65 
101 


16% 


65 


31 
214 


12 12 


13712 13912 
83 = 85g 


44 
61 
4 


4434 
397%, 


445s 
2712 
9% 10% 


593, 


10212 
1001g =4 


55% 
395g 397 
314 
2 


4435 
62 

12312 12312) 
414° 


$3 per share 
867, 877%, 
*9012 9612 
77 78le 
#1147 1154 
481, 4814 
ly «61% 
152% 152% 
#11212 11312 
6312 
2033 


3334 
1081, 


“éoie ~— 
105 





2, 8% 
1611s) 1591, 
18544) *182 


| 47% 


*123 
12% 


4434 
381g 
| 135 


44 

271g 2753 

1014 10% 
10914 10914 
*1314g 15lg 
*80 84 
*241lg 2512 
.. ee 
58%, 591g 
65 65 


101%, 102% 
102 10212 
5512 56 
39%, 397%, 
31 0 3188 
#214 21g 


*7% 12 
13812 13912 

84 =8A% 

< 44 


6353 
193% 12353 
4\, 4% 





*1147, 








$ per share 
85 


85 
9012 
7812 


9 


472 
ly 
151 
115 
6014 
191g 
431s 
4234 
2014 
1512 
79le 
3618 
1212 
373 
17 


2438 
2014 
2212 
1412 
2234 
94 


157 


*149 


123% 


794 
115% 
47\2 


15212 


$ per share 
86 874 


Indus. & Miscel. (Con.) Par 
Otis Steel prior pref 100 
1 *91 93 





78% 
*114%, 
47\%4 
1 
15315 
#11212 


13g 


50 
Pan-Am West Petrol B_No pur 
® ~- ~~ eee & ref.No par 


Pref 100 
pee Sopot oe. No par 
534,600 Park Utah C 1 


4,400 
24'700' Pathe Exchange A new_No par 
29, ,300| Patino Mines & Eenverpr...-20 
50 





Penn-Sea 
3,600| People’s G L & C (Chic) ..100 
300) Philadelphia Co ehenemebeet 


-No par 
Certificates of int....No par 
3,400 Phillip Morris & Co. Ltd...10 


oo 
9 eae Mot Car_No par 
5,600, Pref 
5, ,600' Pierce 


16, "200 gone Tour Mills..No par 


800 
2,100 


o erred 
8% preferred 100 
Pub Serv Elec & Gas pfd.100 
Pullman Company new No 74 


Pure \V Ass 








"200 a 
2,000|Seagrave Co! No 
80 ,700| Sears, Rechuek & Cons Never 
No par 


100 








sar 81% Jan 3 
15 May 20 














123 123% 
4 4 3,000 


$ per share 
6lig Feb 8 
52% Jan 24 

73 Dec 29 
107 Jan fd 
31 Febis 


~ 
z 





po5o585 
aittt ids 
BaoiaosasS i ssi~a 


x 
g 
: 


181g Aug 1 
20 Apr 29 
191g Sept 29 
1014 Jan 19 
2112 Dec 29 


131g Mar 24 
21g Mar 22 
307, Nov 15 


104 Aug 27 
32% Mar 22 
7053 Mar 10 
94 Dec2z9 
301g Apr 2 
74 Apr29 
65 Aug 19 
15 Aug 23 
925g Mar 16 
361g Feb 5 
7612 Feb 5 
16% Jan 5 
367% Jan 6 
32 Jan 6 
981g Feb 19 





111% Jan 11 
42% Mar 31 


41% Jan 3 
10144 Jan 8 
4lig Apr 13 
49 May 3! 
39 Dec 16) 
131g July 1 


87lzNov 4 
90 Oct 29 
106 Oct 15 
104 Decl6 
91g Apr 30 
53 Oct 28 
965, Jan 3 
4 Feb21 
981g Feb 24 
74 Jan13 
4414 July 27 


36 May 23 





116% Jap 22 

8%Sept 9 
51 Jani17 
56% Jan 17 
41% Oct 10 
2453 Oct 21 
1414 July 16 
331g Jan 6 
107% Jan 4 
15 Oct 29 





118igMar 4 





$ per share 
91 Nov 23 
99 Dec 29 





5312 8ept 21 
4753Mar 4 
47 Mar 4 
4l'g Jan 10 
6014 Feb 16 
527, Aug : 
107% July 9 
235g Mar 8 
10212 Jan 3 
ligJune 22 
24 June 21 
5i2June 20 
3712 Aug 25 


109 Oct 13/ 


527, Dec 13 
1261g Dec 23 
7814 Dec 30 
9212May 12 
337gMay 16 
50 Feb 9 
467gSept 7 
105 Nov i12 
12014 Nov 23 
135'4 Nov 11 
11012 Dec 1 
84% Dec 1 
467, Jan 3 
331g Mar 4 
1151g Dec 7 
63 Nov 3 


987, Nov 21 





1101g Nov 3 
9 Jani10 
47\4June 9 
1021, Apr 25 
110 Apr25 
117ig Feb 10 
126 Apr 25 
131g Jan 10 


54lg Feb 9 
43% Mar 4 





425g3May 

137 Nov 16 
45 Decl9 
45%, Jan 13 


20 Jan 7 
11212 Nov 19 
16 Dec30 
88 Dec 28 
287g May 25 
11112 Nov 29 


une 1 
6612 Nov 17 
104%g Dec 9 


103. Dec 9 
60% Jan 19 
41%, Feb 5& 
341g Jan * 


4%,June 
157gJ une 10 
14312gNov 5 
8712 Nov 30 





60 Sept 9 
6312Sept 12 
12512 Nov 26 
81gMay 12 


* 8S ‘Nov 


gi gg 
eyyes 


— 
38 


3853388 
SEeeEEEESYe? 


oe & 
ao 


124% Feb 
44 Nov 
05% Jan 

Oct 





511g Nov 
99 
32 Mar 


4453 Mar 
32% Apr’ 


Ssptesessigese 
Eegseersergegesed? 


E335 








esegee 


SERR88S°32 
sedeelesyedzzzzyeese ees ¥ 


pbeagze 





* Bid and asked prices; no sales on this day: 


a areng 


z)Ex-dividend, 0 Ex-dividend and ex-rights, 
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P. ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales _sTOCKsS Ranee for Year 1927. PER SHARE 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE - 
Dee. 31. Jan. 2. Jan. 3. Jan, 4. Jan. 5. Jan. 6. Week. Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par $ per share $ per share $3 per share| $ per share 
*31% 32 31% 317%) 31% 31%) 31% 31%) 32 32 BD Ge cncccsdcdoccs opar| 30 Mar21; 34% Jan17|; 30', Mar) 415 Jan 
wane See *98 10012) *98 10012)*106', 10012) 100 100 0 ES ee 1 Ge Seeks) Gee eee Se aces ends teed: éneo 
Ig 3i2 3% 863% 3% 0 Sle 314 3 3%, 312) 5,000)/Superior Ojl......----. No par 31s Dec 16 612 Feb 18 1 July 54 Dee 
23 *20 23 | *20 23 | *20 23 *20 i i Superior Steel_.....-....-- 106} 18 Oct27| 28 May 18 191g Apr| 347%, Sept 
1353 14 13% 14's; 14 144 13% 14 141g 15%, 17,800) Sweets Co of America... ---.- 50; 7 <Apr27| 14 Dee 27 85g Apr) 1753 Sept 
*4 5 5 5%) *514 5% 5ig Bil 43 5le| 1,100\Symington temp ctfs...No par 21g Sept 17 6 Jani4 4 Nov!) 142 Jan 
12% 12% 12% 14%| 135 14%) 13 14 1312 137%} 4,700 Jlase A temp ctfs_...No par 6 Oct2l 15%, Nov 22 105g Oct; 20% Feb 
16% 1612 161g 161g) 16% 16%) 16 16's; 16 16 1,400|Telautograph Corp....No par| 1l!gMar 9 17'4Nov 15 1l Apr) 14% Jap 
10% 10% 10% 10%) 10% 10% 10% 11 10% 11 2,500| Tenn Copp & C..-.-.-..- No par SigJune 10) 1314 Jan 13 10%3 Dec} 16 Feb 
54 5Ale 5A 5412| 53% 54%, 53 54 54 54%| 28,300|/\Texas Corporation.-......- 25) 45 April9| 58 Jani17 531g Nev| 57% Dee 
77 77's 77\¢ 79%3| 7853 8053| 771g 797%) 78 79 |282,300|\Texas Gulf Sulphur new No par| 49 Jan 3) 81%Sept 20 39 Oct) 52% Nov 
141g 14's 144, 14g; 14'g 144 14 1414] 1414 1453! 6,800)Texas Pacific Coal & Oll....10) 12 Apr29| 18%June 8 12 Oct; 10%2 Jan 
2612 27 26% 2853) 275, 2812) 2612 2753| 27% 28 | 43,700, Texas Pac Land Trust new.-1) 15's Jan25| 40 Jume 7/|/ ....--.-| ---- ---- 
23 23 *221g 22%| 22ig 23 22 23 *22 23 600|\Thatcher Mfg....-...- No par Ste Aue te 4 SeeMENE BE ecco coce] asco cose 
*46\2 49 *4612 49 | *46l12 49 48%, 48%,| *47 4834 100} Preferred.......-.- No par| 43 Aug 8 50!2Nov19)| .... -.--| ---- ---- 
3312 34 340 = 87 36 04«=— 3673) 35 36 35 36%) 21,760|\The Fair.......----.-- No per| 2444 Janill) 36 Aug Dec| 34 Jap 
*61 62 *61 62 *61 61%; 60% 61 60% 61 800| Thompson (J R) Co.....-. 25) 47 Jan26| 65% Dec 10 4244 May| 50lg Sept 
17 17% 16% 1714) 16% 17 1612 167%} 1653 1714 19,600) Tidewater Assoc Oll...No par| 15% Oct 13) 19isJume 9); ...- ---- biow ables 
8612 8612 7 8712' 87 8712’ 86% 8712' 87 87%, 2,700' Preferred...........-- 100° 86 Oct SB GOeesame 1" ccce cone Cane atin 
#224, 24 #2214 23%! "22 23 | 22 22 | 22 22%4|  700|Tide Water ON........... 100{ 19 July 25! 29% Jan13|| 27 Nov| 39% Jan 
*87 8712 *87 8712) 8712, 87 8734; 877% 8814) Te Da ccoasnonenses 100} 85 Novi19| 90!gSept 12 87% Nov; 103 Jaa 
13214 133% 13214 1321¢| 131% 134 128 132 | 130 13212) 37,600’ Timken Roller Bearing.No par| 78 Jan 3) 14212 Aug 3); 44%, Mar| 85%, Nov 
112% 113% 112 113% 111% 112%; 109%g 112!g, 109 110%g, 25,700;Tobacco Products a -e 92% Oct 4) 11753 Dec 16|| 95'4 Apr) 116% Sept 
#12012 122 122 122 |*120 121%| 119 120 1419 119 Oe. GS Bs ccocedcsneessane 108 Apri6|) 123%, Dec27|| 103 Mar! 118% Sept 
9 8% 9 8% «9 8% 9 853 9 34,700, Transc’t’l Oll temctfnewNo ~ 3% Apr 30) 10% Nov 17) 3 Mar 5l2 July 
461, 47 45% 467%| 461, 4653) 461, 47 | 4714 5il'2| 9,900 Transue & WilliamsSt’l No par) 10 May 4) 50 Dec 14;; 15 Aug! 27 Jap 
681g 70 68%, 70%| 65% 6914, 6512 677%| 6612 687%| 38,000|\Underwood Typewriter....25| 45 Jan29, 70 Dec3l 4314 Nov) 63% Jap 
Cle > aned 125 ....|*125 -.-.| 125 125 |*12412 125 2. eee 100} 120 Jan 5| 125 Dee 8); 115% Sept; 123 Jan 
491g 4914 49 #642449 49 49 47 48 | *47 49 700| Union Bag & Paper Corp..100) 3812 Jan 25) 73i4June 1 35 May| 71% Jap 
145 145% 14412 145%4| 14412 14512) 138 14413) 142 143%) 28,500| Union Carbide & Carb.No par| 991g Jan26) 15412Nov 18 771g Mar| 1 Dec 
43 43%, 43% 4414) 43% 441g) 43% 43%, 44 4419, 12,200; Union Ol! California.....-.- 25; 395gJune 27) 5612 Jan 6 3714 Jan| 658%, Sept 
*123 126 *121 126 124 124 122 124 122 122 1,000 Union Tank Car new....100; 94 Jan 3! 12712 Dec 19) 93 Dec; 95% Dee 
32% 325 32% 43219) 31% 3212) Slleg 32'4) 3ll2g 32 a 900) United Cigar Stores new_...10| 32%, Dec 30/ Se FBR ccoce occsl Heee céee 
*10812 109 *10812 109 1087, 108%) 108% 109 10844 1087, 1,100) Es onesie «eae 100} 104 July 29} SOD DUROEEL cece coed HbGn Gbe- 
1941g 19614 19612 19714) 195 197 190 194%) 19212 193 4,600) United Drug.-....-..-....-- 100} 159 Jan25| 200!gNov 5)j| 134 Mar| 174 Dee 
*6012 61 *60i2 G6ll2| 60l2 60'2' 60!2 60!2) 60l2 G6Ole 400; lst Preferred..........- 50| 58!2 Jan 6| 61 Dec23)| 55!2 Mar) 59 July 
*43\g 4 *43\g 4574) 431g 45%) *431g 45%4| *431g 4: 534) _.-...|United Dyewood pref._..- 100| 36%44July 12; 49 Jani19| 49% Dec) 58 Jan 
*141 142 141 142%) 142 14212) 141'2 142 1391g 14112; 4 600) Ce DEE osccncngn No par| 113'2 Jan 26; 150 Sept 12) 98 Apr| 126 Nov 
100 100 *98 99%; 99% 99%) 9814 99%) 98 98 140|Universal Pictures Ist pfd_100| 96% Dee 28) 103%, Apr 26}, 90 Mar, 98's Dee 
#264, 27 25 2753| 24% 2612) 24% 25%4| 25 25% 23,900, Universal Pipe & Rad..No et 24\gSept 22} 37%4 Mar 29) 135g Mar; 3413, Dee 
*91 96 90 91 90 91 88 90 907%, 907%) 1, 500| Preferred.........-.-- 81% Jan27| 98 Dec20\| 52 Mar, 901g Dec 
*212 215 212 216 212 212 20912 210 | 212 21312 2, :300'0 8 Cast Iron Pipe & Fdy~- 100 19012 Aug 30 246 May 20! 150 May) 24812 Aug 
*118 121 #118 121 |*117 120 |*117 121 |*117 121 | -.-..- ee ed 100| 112 Mar 14! 125 Nov2s)| 100iq Mar| 118 Dee 
18 19 18% 20 18% 2014 1812 19 18l2 187%! 18,600|U S Distrib Corp new..No par| 144May 5 22%July 7| sedthunseel Bbaw obo 
*88%, 9012 #89 8912| *88%, 8912) 8812 8844) *87 89 Se. nn cn ciie chan’ 100} 81 May 5 9614Sept 2) eekteans Gian abe 
49%, 497, 491g 5114) 5O0\g 507%! 50ig 51%) 503g 51%) 9,200\;U S Hoff Mach CorpvtcNo par; 44 Oct 13 3| 63%, May 19| 4573| Jan| 650% Feb 
109% 109%, 108 10912, 107 107%, 104 107% | 107 10914) 28,600|'U S Industrial Alcohol_....100; 69 Mar30| 111!z2 Dec 16) 45%3,; Mar| 841l2 Dec 
#11714 121 *117%4 121 I*117% 308 3°3Es BES C0507. 388 DB ceacne I «octet ch irdaiieds 100] 107% Apr 4, 121 Dec21!| 9914) Apr) 114% Nov 
21% 21% 22% 2312] 23 23%) 22% 2315) 221g 22%) 5,800|U 8 Leather....--..-- No par| 14 July21| 2512Nov 14|| ....|....| -... -.-- 
52%, 527% 521g 5314! 52% 52%! 52 52 52 5253 3,300) Class A............- No par| 27%June 30) 56:2 Dec Ml «sdk tees bake debe 
#10412 10514 *10412 10514 10514 106 106 106 10612 10612} 1,300; Prior preferred_.....--- 00; 89 July 15) 106\2 Nev 4)| sind least saan ane 
6633 66%, 66 66%3| 65%, 6614) 64!2 6512) 64 65 6,000/U S Realty & Impt new.No par| 54 Apr 6, 69% Dec12|; 48!s|Mar, 71% Jap 
561g 567% 56 61'g| 605, 6314) 58lg 6173] 60%4 62% /151,800|/ United States Rubber..-.-_- 100|} 37l4June16| 67's Feb 28 50\4;May| 884 Jan 
104 104 104 10612) 106% 1077s; 106 10712) 1071g 107%) 9, ,600| lst Preferred.......... 100} 85%June 16) 111%, Apr 8)| 10112; Mar 109 Jar 
43\2 44% 44'g 45'5| 441g 44%) 44 4444) 744 44 4, 400|U 8 Smelting, Ref & AER. - 33%, Jan 13} 4873 Dec 6) 30 Oct, 49% Jap 
54 54 531g 537%) 53% 53%) 5312 5334) *5214 53lg | "PPE 4553 Jan18\ 54 Dec31) i 42 | Oct| 50 Jan 
i oe CT acon satel Bhar. Jedel seen vceesl ened: manelideden United States Steel Corp-_- 100) 215044 Sept 22| 176 May 31| 117 | Apr| 160!2 Dec 
15 5134 152% 151lg 15212) 1505 15214) 148 1507) 149 15113'296,800| New__-....------------- | 111% Jan 28) 160!2Sept 16|| 113%} Dec} 117 Dee 
140% 140%! Holiday 138%, 13834) 138%, 13912! 13853 13844) 138%, 13914; 2,100) Preferred.........---- 100} 129 Jan28| 14114 Dec 28,| 12412) Mar) 130% Dee 
*9414 96'4, *9414 9614 *9414 9614) *9414 9614) *9414 96!4) _.---- he SUS No par| 67 Jan 4| 971g Dec10|| 5612! Jan} 67 Dec 
#1254 -.--| Stock [*125%4 -~.../*125%4 -.-./*125\4 --_./*125\%4 ---.| --...- | RR Rete 100: 123 Jan14) 127 Nov 28)} 112 | Mar) 123 Dee 
14814 14814) 1481, = Ay 158 \*147 148 158 158 30. I OE a ea 10} 111 Feb 11) 162 Dee 24! 23 Ew 116 Nov 
29%, 29%) Exchange 29 2915 aoa 2914 2933) 29 2914} 2,900\ Utilities Pow & Lt A_.No par; 27 Jan 8) 34 May 19 275s) 37 Feb 
63% 6444) 64 oon 6414 6124 647s! 6312 647%; 39,800|Vanadium Corp-_.-.-.--. opar| 37 Jan20;| 671s Dec 20 29 | Mar 43 Aug 
*75, 9 | Closed. *753 9 #712 ws he | *7lg 9 , 2 » re IVE MONO. ccccacses No par 554Sept 2 143g Feb 8 | 1212\ Apr’ 22 Feb 
4 A A | 
443, 443, *42% 44%) #42% 4434! *42% 44% 437 43%| 60} let preferred..........- 100; 4214 Dec 27] 64 Feb 11| 58 Aug! 75 Feb 
*59% 597%) 591g 591g) 5912 597) 59ig 5912) 591g 5912! 1,500) Viek Chemical_.-_-.... Nopar| 48 Jan 3} 63%sJune 6'| 43% July; 52 Aug 
53 5314 52% 5314! 53 54 537g; 5314 5734) 79,700, Victor Talk Machine..No par| 32 July 13; 545s Dec + été> onal’ beae Geo 
1087, 1087 7108% 109%, 10912 111g) 109%, 111l1g} 109%, 115i2' 7,700; 6% preferred.__-... Never, 87 Gctid) 111% Dec Si| .... -..-] ooce one 
102 102 21024, 10233) 102 102%g'*110!2 10112! 10112 1014; 1,400| 7% prior preferred__-_-__- 100; 96'4 Oct 7| 10212 Dec 4 eChe «aga sane aie 
135g 1353 14 143g, *137%, 14 131g 1334; 1332 1414) 5,000) Virg-Caro Chem _.-.--. No par 7igMay 23} 1512Sept 13) a ct} 251, Feb 
46% 48l2 *471p 4812| *4714 48 4614 4714) 47% 48 1,100} 6% preferred........-_- 100| 26g Apr 4 48%, Dec 27|| 31% Oct; 69 Jan 
*89%, 90 *8903%, 90 90 90 90 90 90l4 91 es i... ee 100} 73 June 8 91 Nov 15) 83 Oct; 98g Jap 
*34 40 *34 40 | #34 40 | *34 40 | *34 40 | ______| Virginia Iron Coal & Coke_100; 36 Decl5) 51 Jan 4'| 40 May| 601g Nov 
*6§212 69 *62l2 69 *6212 69 *62le 69 6212 6212) 10| Preferred_..........__- 100! 621!2 Dec27| 76%2 Aug 22!| 70 July| 85 Dee 
21% 22% 2219 24% 24 2533) 23 243%) 2312 243%) 32,200' Vivaudou(V). --..---- No par| 2014 Dee A 39'4June 20)) 26 Mar! 3612 Deo 
*9512 9718 977%, 99 | *96 100 | *96 100 | *96 100 | = -  =Saaaeree. 100, 95 Dec15) 118i2June 20); 94% Jan| 11012, Dee 
*261g 27% 261g 27%; *26 2612 26 261g; *2614 2612 40/Vulean Detinning--....-- 100} 161g Jan 5 80 Aug26)} 10 Sept; 15 Dec 
90 93 *80l2 95 | *93 95 *93 95 | *93 95 70| Preferred.............- 100; 90 Jan 4| 125 Aug27| 88 Apr| 105 Dee 
*23 «24 *231g 26 | *22!2 26 | *2212 26 | *2314 26 | ---- ‘| leat ee 100] 16 Jan27| 50% Aug 26)/ -..- -.--| -..- -.-- 
*19lg 1953 1912 1912) 1912 20 1912 20 201g 2014) 4, 100| Waldort System _..... No par| 18144 Dec 2) 25 Feb 7| 17 Jan; 23 Dee 
*17\g 18 171g 171g) 17 17%, 16%, 171g) 175g 17%! 2,700| Walworth Co ctfs._.-_- No par 17 Decl2) 2412 Apr || 1 12% June| 23% Jan 
114 114% *110 11612)*114 116!2 110 117 117. +117 180| Ward Baking Class A..No par| 891g Apr 13) 118%, Oct 3)}| 99 June; 195 Jap 
25% «26 261g 2714) 27% 2814) 261g 2712} 2712 28 Se | MD Bh o cocausened No par| 1712June 14; 33%; Feb 18) | 21% Oct Feb 
*95l2 96% *95l2 9634) *95 9634, *95 96%4' 96%, 9634 200| Preferred (100)....-. No par| 84 Apr 9} 10014 Nov 21) | 88leg Oct) 11012 Jap 
22 22%, 2212 2314; 23 2312; 22 23s) 23%, 247; 20,900) Warner Bros Pietures A__..10) 1814 Dec24' 45!2 Jan 6| 12 June) 6914 Sept 
Bllg 31% 3114 317| 30%g 30%! 305, 3g) 31%, 327%! 11,300 Warner Quinlan______- opar| 24 June 6) 3412 Dec 10 Peetipgen Pred a 
157 1624 15812 16312! 15012 157 | 15212 155 | 15412 15714' 7,100) Warren Bros_........- No par' 65 Janil4' 180 Nov 30 437g Apr' 69 Dee 
19% 19% 193, 1934; 195g 197g) 1953 195g) 1934, 1934; 2,000|Warren Fndry & Pipe..No par 7) (ee ee BD BN coce cast] cane cove 
65% 6514 62 6473) 62%, 65 6353 6534) *65 65%) 3,300|/ Weber & Heilbr, newc.No par| 6514 Dec3l| 75!2 Aug 9) Sans anil ad bee 
#10214 10212 10212 103 |*10214 1027g,*1025g 1027s} 103 103 "300| Preferred.....-.......- 00! 101% Nov 16] 10353 Aug 9]} .... ...-.| -.-. ---- 
174 176 176 17712) 175 17733; 17313 175 1737 174%4| 4,900, Western Union Telegraph_100} 14412 Jan 8) 176 Dec 31)| | 13412 Mar; 157% Sept 
4614 46%, 4612 46%) 46), 4675! 4612 4953) 485, 515, 131,300' Wetnghse Air Brake NewNopar| 40 Oct28) 6012Sept 15! » = occ 
89 90 90 91 90 907g! 881g 897g} 881g 8934, 25,400 Westinghouse Elec & Mfg_.50| 6753 Jan 4; 943; Dec 2)) "65 May| 7912 Feb 
*97lo 1017 *96 10173) 1017, tt 95%, 96 98 99le . RS eee 50| 82 Mar25) 103% Dec 3| 781g Oct; 87% Feb 
*12% 13 13 «13 | *12% *1212 13 1212 1219! 200, Weston Elec Instrum't.No par| 11 Sept23| 18%, Feb15)| 13% May) 1912 July 
*30%4 31% 30% 30%) *30% 31t2| *30% 3112) *3034, 3112 ty Seep No par| 30 July 14) 34% Apr 20) 274 Jan} 321g Oct 
*10612 108 10612 10612;*10614 10712) 10712 108 |*10612 108 120) West Penn Eleccl A vtf No par| 97% Jan 4 111 Aug 8812 Jan| 9812, Oct 
*111% 112 11114 112 | 1118 112 1113g 1121s} 1117 111% Sek. a semiidevadion 100} 102 Jan 4/ 112 Sept 13)| _.-- May] 10212 Dec 
#11653 11712 *1165g 11712) 11653 11653! 211412 11419) 11512 11512 50) West Penn Power uneees ~: 111 Jani15| 118 May 27; 951g Mar, 115 Sept 
*100lg ..-. 1095g 1095g|*1095g ....| 112 113 1124, 112% 40) 6% preferred.......... 100} 10012 Jan20! 111 Dee 29}| 95 Mar, 103. Dec 
20% 21 2012 207g! 2012 217%) 2112 221g) 2214 2312; 5,100 White Eagle Oil &Refg.No par| 20 Dec 30) 2712 Feb 15}| 108 Apr, 29% Feb 
4014 41 4012 4114) 4053 4133) 3853 407%) 38% 39%) 25,400) White Motor_.--.......-- 50| 30%4Nov 3) 58% Feb28)| 25's Apr; 90 Feb 
*35%, 36 *35le 36 3412 3534) 35 35 35 35 500) White Rock Min Spctf.No par; 26 Jan26) 41'»Sept21|| 51's Oct 38% Feb 
43 4312 4244 44 423, 4344! 40 4212| 41 427%| 5,000|White Sewing Machine_No par| 2112Mar24| 63% Aug10}} 22 -.--| ---.---- 
*54 55 54 54 *541g 55 55 55 *5414 55 200) White Sewing Mach pf_No par| 46 Feb 18| 69 Jan 17}| 4612 Oct) 64% Oct 
ee eae Snes Miniahl aie. amend am «Simo encemerdedil mama Wickwire Spencer ctf_.No par lg Oct 25; Ile Feb 14)| 53 Dec! 3% Jan 
193g 20 197% 20%) 201g 207) 1953 20%) 1953 2012'263,000| Willys-Overland (The) -- ---- 5| 131g Oct 10, ~ py {ar 3!) 18 May) 34 Jap 
#92 92% 92% 93 93% 95 94%, 95 9473 947s| 1,600| Preferred........-.._- 00) 87 June 11| Aug 22|| 88lz2 Oct} 99 Feb 
1llg 115g 1llg 1214) 12 127%} 12 127g; 121g 13% 9,900; Wilson & Co Ine, new.No par| 10 May 5) ta Feb 21) 6 May! 14% Dec 
22 «22 22 22%" 22% 24 2212 24%! 237 2353 10,400! Class A...-...---- No par| 16%May 5 3273 Feb23'' 14 May! 30% Dee 
*6312 64 66 66 | 66 68 | 68 6812] 68 68% 1,900| Preferred............- 100 58 Apr 7| 84% Feb23|| 42 |May| 81% Dee 
19134 1924 19212 194 19012 19273; 18814 19034) 1891g 19012) 36,800! Woolworth (F W) Co__..-- 25; 117% Jan11|} 19812 Dee 5) fT Dec; 128 Dee 
29 «29 29 +29 | #29 2914) 28 287%] #2814 29 800| Worthington P & M-.-_.--- 100| 2012 Jan27| 46 June 7| Nov; 44% Jap 
46 = 550 “46 451 | *46 «461 | *46 «861 | #46) «661 | ------ Preferred A_.........-- 100} 44 Dec 9 6l!2June 9)| 44 Nov; 80 Feb 
41% 42 *30 44 | 41 41 | *41 «+44 | *41 44 300} Preferred B_.........-- 100| 37 Oct24) 54leJune 7|| 37%) Nov) 65 Feb 
803%, 82% 79% 85%) 81% 85 7712 82%) 80 82 | 32,000|\Wright Aeronautical..Nopar| 24!2 Apr 5, 9434 Dec 13); 2412] Mar; 39% July 
70% 71 71 = =7112) 7Ole 7012} 7012 71 7112 75 3,600| Wrigley (Wm Jr)-__---- No par| 50% Jan 4| 72% Dec15\| 47 | Apr; 59% Feb 
*74 8675 74 74 | *73% 75 | *73ig 74 | *73% 74 300) Yale & Towne_____.....-- 25| 70% Jan 8| 84l2 Aug 24) 6012}; Mar) 7212 Aug 
3212 327 3214 327) 317% 3212] 31lg 321g) 32 323g] 34,600| Yellow Truck & Coach C]1B.10| 25 Janl4) 40 Augi0}; 20 |May| 39% Sept 
8812 8812 88 88 | *8712 8812} 88 88 | *87l2 88 300| Preferred..........__- 00} 83's Aug 23} 995sZuly 20;; 9112! Apr| 10712 Sept 
95 100 961g 9714; 9512 97 9514 96 9512 967s| 11,700) Youngstown Sheet & T_No par| 80ig Oct 24). 100i Dec 30|; 69 |May| 95% Aug 
Bank & Trust Co. Stocks. } 
570 570 570 570 | 570 573 | 570 571 |*571 572le 100'Bank of Commerce. ._._----- ea. Cepes| 662 Des Gj} .... |-..-] .<.. «<... 
*576 581 *575 585 |*580 590 |*580 590 |*580 590 | -...--. Bank of Manhattan Co_--100| 556 Oct29| 613 Oct 5) ---.|----| ---- ---- 
543 547 54812 559 | 556 568 | 567 573 | 56914 575 690|Chase National Bank---.-- 100) 528 Dec 8] 615 Sept 26|| ....j|-...| -... -... 
*570 572 568 572 |*572 575 | 575 585 | 590. 600 | 170\Chat Phen Nat Bk & Tr.-100| 495 Oct 25) 575 Dee 14) 2222 |7222) 2222 L222 
*605 607 608 608 | 607 607 |*606 607 | 607 607 30|Corn Exchange Bank----- See ee. «Cael Bee: TGR Fi) cone lecnal cece seco 
410l2 413 413 417 | 417 417 |*413 415 | 417 418 180|Equitable Tr Co of N Y..-100| 390 Oct24 428 Oct 4// --..|----| ---. -.-- 
*1300 1320) *1300 1350/*1300 1325/*1300 1330)*1295 1310! .._.__|Hanover National Bank. .-100 3979 OetShilsle Des3si) 2... }.cc.] cove cone 
| 74212 74412 745 750 | 749 756 | 760 778 | 774 784 1,420| National City Bank.....-100| 669 Oct28| 745 Dec 24)| ....|....| ..-. -... 
*643 648 642 642 | 642 642 | 642 642 |*640 645 40|National Park Bank.----- 100} 593 Nov 2) 655 Oct 3 || dew bens ehes tine a 
i 
* Bid and asked prices, no sales on this day. a Ex-rights. # Ex-dividend. * No par value. 
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New York Stock Exchange—Bond Record, Friday, lay, Weekly and Yearly 


Jam. 1 1909 the Exchange method cf quoting bonds was changed and gries are use“ —ezcept for income and defaulted bonds 








BONDS Price Week's Range BONDS 
N. Y. STOCK EXCHANGE § Friday. Range or 3 for Year N. Y. STOCK EXCHANGE 
Week Ended Jan. 6. =a,| Jan. 6. Last Sale. 1927. Week Ended Jan. 6. 


U. S. Government. Btu Ask) Low Higt\No. |\\Low High 
Loan— 


Week's 


Interest 
Pertod 








bay Government sf sec 78 1964 
1012%33 Sale |101!%s3 1012%s3| 142/|00%s3102s: | Haiti (Republic) s f 6s__.._ _ 1952 
101% ___.}101%433Dec’27} - - --|| 00*s3 102 
1031733 Sale |1031%s3 103533} 20) /1029%331037*ss 
102%*33 __._|102%433Dec’27 1021433103 


ungarian Land M 183g 
1007133 Sale |1001%s3 100233} 860) |1001*331012s3 * 10212 103 

Kingdom 9912 Sale 

103*%33 Sale |1037*s3 104 672) |1031%s3 104233 96 Sale 
1157433 116 400} | 11053116 
1107433 111%s3 106423111 
1946-1956 1072733 108 43 103533108 

3%s 1943-1947|§ 1/1034: Sale | 102%%s3 103 4a: 100%3103's3 

State and City Securities. 

on 101l4 _.._}101%4 1014 100%g 10114 


105 10512/105le2 10512 10212 10512 
105 —_-...|10253 Mar’27 10253 1025 | Marseilles (City of) l5yr 68. _1934|M N 
105%g 1057g/ 10553 June’27 10253 10514 | Mexican Irrigat Asstng 4448 1943 
109%, ____|1091g June’27 10712 10912 | Mexico (U 8) extl 5a of 1899 £45/Q J 
110 11012|/10912 Dec’27 1945 
1095g 11012}10853 Nov’27 
109%g 11014}109 Dec’27 
10114 101%4)10114 Dec’27 Assenting 4s of 1910 
10114 10144) 1011, 101g} 1 

1015g 101%, 7g Nov'27 Assenting 4s of 1910 small p 
De cake July’27 98% 98% Treas 6s of '13 assent (large)’33)3 J) 411, 423, 
Tee Nov’'27 Small main 
10812 -__- 2 Nov’27 Milan (City, Italy) ext’l 6s '52)/A O 9235 Sale 
9314 9353 Dec’27}|---- Montevideo (City of) 7s_...1952|3 Dj 10275 Sale 
pe: Dee’27 Netherlands 6s (flat prices) ..1972 1081g ____ 
---- ----|10253 Nov’27 10253 10253 30-year external 6s 1954 1031g Sale 
edo! (ane Oct’27 1043g 1043, | New Sov Wales (State) ext 58 1957 95 Sale 
eles dite Oct’27 105% 105%, External s f 947, Sale 
cate waneghe a euat sli 11212 11212 | Norway 20-year extl 6s 102\4 Sale 


10253 Sale 
9512 Sale | 9434 95le 9253 9712 10212 Sale 
95 Sale , 94% 95 92%, 9712 4 102 Sale 
941e Sale | 943, 941o 921g 9614 | Osio (City) 30-year sf $07771988 10112 102 
9334 Sale | 93% 941g p 938 95% Sinking fund 5s 1946 99% Sale 
100 Sale| 991, 100 5 9753 100 | Panama (Rep) extl S10... 1031, 104 
Exti sec s f 6s 102 103 
1001g Sale | 997g 10014 97% 1001.) Pernambuco (State of) extl ie a7 9614 Sale 
9912 Sale | 993, 10012 97% 101 | Peru (Rep of) extl 8s (of "24)_ 1944 110 Sale 
10014 Sale |1001g 10012 974g 10112 Extl 8s (ser of 1926) 1944 
99%, Sale 100 97%, 100%, \% 1940 
100 Sale 100 ‘ 97% 100 Extl s f sec 7s (of 1926). 1956 
9912 Sale 100 2% 98% 997%, 195 
9934 Sale é ¢ y 98 100 Poland (Rep of) gold 68_...1940 
993, Sale Stabilization loan s f 78..1947 
93 Sale y K Extl sink fd g 88 1950 
98%, Sale ¢ , Porto Alegre (City of) 38...1961 
98 Sale 2: 96% 2 Extl guar sink fd 7 4s- -.. 1966 
10353 Sale Queensland (State) extl sf 7s woe 
964g Sale 25-year external 6s 
114%, Sale Rio Grande do Sul extl s f 88- 1948 
10914 Sale 2}| 108 11053] Rio de Janeiro 25-yr a f 88. ..1946 
1035, Sale y 96% 1051, 25-yr extl 8s 1 
Sale 925, 100 Rome ( (City) extl 6s 
Sale U}| 10212 107% | Rotterdam (City) extl 6s_. .1964 
Sale 8 } y 101%g 1057s | Sac Paulo (City) sf 88_.Mar 1952 
113% 110 1141, Extl s f 6s of '27 1957 
Sale 7}| 99% 102 | San Paulo (State) extl s f 88.1936 
Sale ‘ 95% 100%, External sec s f 88 1950 
10558 102% 10512 External s f 78 Water L'n. 1956 
Sale 10253 10512 | Santa Fe (Prov, Arg Rep) 78. 1942 
Sale Seine, Dept of (France) extl 7s '42 
Sale 00% | Serbs, Croats & Slovenes 88.1962 
Sale Soissons (City of) extl 68. ... eens 
Sale ‘ 89 96 | Sweden 20-year 6s 
External loan 5a 
Swiss Confed’n 20-yr a f 88.1940 
6 99%, 105 | Switzerland Govt ext 5s..1946 
85% Sale | 8 434 Tokyo City 5e loan of 1912. .1952 
10114 Sale Exti sf 5s guar 196 
96%, Sale 5g i) Trondhjem (City) lst 534s . 1957 
96%, Sale d Upper Austria (Prov) 78. ...1945/J3 
897, Sale ¢ 7; 5 Uruguay (Republic) exti 88.1946 
9833 Sale i 96 834 External s f 6s 1960 
10212 Sale ‘ y 2% Yokohama (City) extl 6s...1961 
102! Sale : : s Raliroad 
108 Sale 2 y Ala Gt Sou ist cons A 58...1943 
1011g Sale K Ala Mid ist guar gold 5s...1928 
10614 1067s 7, 7 Alb & Susq Ist guar 3 4s8...1946 
99 Sale 96 Alleg & West Ist g gu 48....1998 
Alleg Val gen guar g 48 1942 
100 Sale 


9314 wo 95% | Atch Top & S Fe—Gen g 48.1995 
Sale y 2 


Sale 
Sale 
Sale f me ne 
Sale ‘ 3¢ 9 Conv gold 4s of 1909 
Sale : ; Conv 4s of 1905 
Sale 5 Conv g 4s issue of idio7771900 
Sale East Okla Div ist g 48....1928 
Sale | 2: f Rocky Mtn Div ist 4s._.1965 
10134) 10% 9934 Trans-Con Short L Ist 48.1958 
Sale | ¢§ Cal-Ariz lst & ref 4448 A..1962 
Sale 91% Atl Knoxv & Nor Ist g 56...1946 
1007, Sale 101% Ati & Charl A L Ist A 4%8..1944 
9614 Sale 5 96le y 96%, lst 30-year 5s series B_... 1944 
965g Sale 9653 Atlantic City lst cons 48_...1951 
995g Saie 99% Atl Coast Line lst cons 4s July °52 
945g Sae 95 Genera! unifi 964 
1003, 101 Dec’27 104 L & N coll gold 48. ...Oct 1952 
10012 _.-- 10012 Atl & Dav Ist g 48... 948 
9614 96% 10014 5 93%, 97% 2d 4s 
10212 Sale 1027 Atl & Yad ist g guar 4s 
93%, 9414! 9: 9410 2 Austin & N W ist gu g 58..1941 
108%, Sale 10914) : Balt & Ohio lst g 48....July 1948 
1087, Sale 109 Jul 
10514 10512 10512 104%, 108% 20-year conv 44s 
11012 111 11012 109%, 112 Refund & gen Go series A--1006 
1101g Sale 1 11012 10914 111% 
1057, Sale 5A 106 a 1057, 
9812 Sale 981e f 99 
10014 Sale 10012] ; PLE&W Va Sen oes Oh. eee 
Sale 10014 Southw Div ist 56 1950 
Sale 10114 5 Tol & Cin Div ist ref 4s A. 1959 
Sale f 1052, Ref & gen 5s series D 2000 
10512|10514 10512] : 7g | Bangor & Aroostook Ist o.-e 
10412104 104 Con ref 4s 1951 
1041g}10334 104g Battle Crk & Stur Ist gu 38. _1989 
Sale |10712 108 Beech Creek Ist gu g 48....1936 
2 Sale 951g 95le Reg red 
2 Sale |100 10012 ; 2d guar g 936 
2 Sale | 9814 99 : Beech Crk Ext lst g 5160... 
2 Sale | 9814 98le . 96 1944 
2 Sale | 98le 98le Bost & N Y Air Line Ist 4s_. 
2 Sale |11012 1105, Burns & W ist gu gold 4s___ 1938 
Sale |115'g 11644) ¢ 5g | Buffalo R & P gen gold 56. .1937 
Sale |106 10653 , 195 
Sale |1061, 106% Registered 
1021g/10134 102 Burl C R & Nor Ist 5s 
Sale |106 10612 Canada Sou cons gu A 58... 1962 
Sale [116% 117%, 116% 1191g | Canadian Nat 448_Sept 15 1954 
Sale |105%, 106', 10353 107 5-year gold 4%s..Feb 15 1930 
30-year gold 4s 
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Highway improv’t 4448- -. 1963 
Fereign Gov't & Municipals 
Antioquia (Dept) Col 7s A-- ry 








Argentine Govt Pub Wks 68-1960 
Argentine Nation (Govt of)— 


f Oct 1925--...1959 
19. 





1097, Sale 2 103 109% 
1071 Sale 5 995, 1071, 
10612 Sale f OR% 1071 
103 Sale 9812 107 

103 10314 2 7612 85 

90 Sale 88 931g 
9914 Sale 9314 101s 
10412 Sale 
10114 Sale 
115 Sale 
10812 Sale 
10512 Sale 
10512 106 

106 Sale 
92% Sale 
10414 105 

11214 113% 
971g Sale 


$ 
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DOUtuZOCOZZBVI a mrs muwmZrnZowned COuee Mee 


y) 6s 
Bogota (City) ext’l s f 88...1945 
Bolivia (Republic of) S..-- 


Bordeaux (City of) 15-yr 68- et 
of) external 





1952 
748 (coffee secur) z (flat) . 1952 111g 114lg 
Bremen (State of) extl 78... 1935 102% 106 
75 79% 
86 9012 
96% 987% 
94 


99 
108 312% 
941g 9712 
9478 92 489712 


10614 10434 July’27 1025, 104% 
10014  - 10012 Nov’27 
9012 91 91 1 87% Dil 
921g 921g 
9712 9712 
84 84 
9814 9844 
97%, Dec'27 
9314 937g 
937s 


oH 
eet Pert 


Extl s f 78 of 1926 
Bulgaria (Kingdom) s f 78. - 
Caldas Dept of(Colombia)7 48'46 
Canada (Dominion of) 5s. ..1931 

tated 5s 192 


46 
Carisbad (City) 6 f 88 
Cauca Val (Dept) Colom 7 8°46 


Farm Loan s f 6s int ctf__- 
Farm Loan s f 6s int ctf w 1 1960 
Chile (Republic) extl s f 86..1941 
20-year external s f 7s....1942 


= x S a 
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ee 


sf 6s 961 
Chile Mtge Bk 6 4s June 30 1957 
8 16%s of 1926._June 30 1961 
(Hukuang Ry) 58. ..1961 
Christiania (Oslo) 30-yr 8 f 661954 
Cologne (City) Germany6 481950 
Colombia (Republic) 6s. ...1961 
ae ne 25-year sf 5s. 0: 
External 58 
Cordoba (City) extl sf 7s-- 
Cordoba (Prov) Argentina7s 1972 
Costa Rica (Repub) ext! 78.195: 
Cuba 56 of 1904 1944 
External 5s of 1914 ser A.1949 
External loan 4}48 ser o.ae 


(Dept-C: 
Czechoslovakia (Rep of) 88.1951 
Sinking fund 8s ser B_...1952 
External sf 7 4s series A..1945 
Danish Cons Municip 88 4. 
Series B s f 8s 
Denmark 20-year ae ae + 
Deutsche Bk Am part ctf 68.1932 
Dominican Rep Cust Ad 6448'42 
lst sec 5s of 1926 1940 
Dresden (City) external 7s. .1945 
Dutch East Indies extl o..- 
40-year externa! 68 


9712 Sale 
96%, 9714 
100% Sale 
104%, Sale 


10912 Sale 

a one -|| 100% 103%, 
llllzg Sale 107% ‘ait 
967g 96% 925 981 
10733 Sale 101% 1073 
9014 Sale 82 901 
1047g Sale 





N 
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1956 
Finnish Mun Loan 6s A..1954 
External 6 4s series B___.1954 
French Repub 25-yr ext’l 88.1945 
20-year external loan 7 }48-1941 
External 7s of 1924 1949 
German Republie ext’) 7s_._.1949 
Graz (Municipality) 8s 1954 
Brit & Irel (UK of) 5148-1937 
10-year conv 5s 1929 
Greater Prague (City) 74s_.1952 


10653 5S 
975g Ss 
10112 

110 | 
10014 10044' 10014 

100%4 Sale | 100% 

10012 Sale | 100% 100%, 
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BONDS 3 Week's Range BONDS 3 
N. ¥. STOCK EXCHANGE | $%| Friday, Range or 3 for Year | N. ¥. STOCK EXCHANGE | §£| Friday, | Range or 3 for Year 
Week Ended Jan. 6. =| Jan. 6. Last Sale. 1927. Week Ended Jan. 6. Hal Jan. 6. Last Sale. 1927. 
Bid Ask| Low Hwh\ No.\\Low Htgh| Cleve Cin Chic & St Louis (Concl) Bt Low Htgh\No.\\Low High 
North debs 1 78..1940/J DO} 116, Sale |116 116%) 11{|°114 117 Cairo Div ist ” “egies 1934/3 3) 96% ____| 96%, 12|| 93%, 99 
1946/3 J] 121% 121%|121% 121%) 12|| 117% 1224] Cin W & M Div istg4e_.1991/3 3) 91lq 9212] O15; 91%) 21) 86 1% 
F A| 100 Sale |100 100%} 6) 97% 101 St L Div ist coll tr gg 48_.1990/M NM| 927% 96 | 92% 92%) lj} 87 9% 
J Ji 91%, Sale | 90 9114] 162]; 831g 90!2] #$Registered.....--....--..- MWMj .._.  _.__] 91g Dec’27j----|| 87% 91's 
M $| 100% Sale | 99% 101 52|| 95% 101i] Spr & Col Div ist g 4e...1940|M S| 9712 ....| 97 Nov'27|----|| 91% 97% 
M S| 97. __.-| 96% Dec’27|_._.|| 95% 9812] W W Val Div lst g 4s....1940/J 3] 96% ....| 96-2 Apr’27|----|| 91 97's 
913 Ji 88 88% Dec’27|_-.-|| 83ig 89%] © CC & I gen cons g 68_-.-1934)3 J) 10812 -...|108% Nov’27/----|/ 10613 1 
3 Dj 105'g _.--|105 105 i}| 102 1051g] “lev Lor & W con Ist g 56_.1933|A ©} 10312 __._|1031!2 Dec'27|----|| 1024 10312 
J Di 10812 Sale |108%, 10812 9|| 107% 1091, | Cleve & Mahon Val g 56...-1938/3 J) 100%, ....|10012 Apr’27|----|| 100% 10012 
J D| 9412 ___.| 94% Dec'27|..__|| 90tg 94%] Ci & Mar lst gu g 4348.-.-1935|M N| 99% -_../100 Nov'27|----|} 98% 1 
3 Di 88 89 | 89 Dec’27|....|| 83 8912] Cleve & P gen gu 434s ser B.1 A ©} 10153 10412] 981g Aug’26}----|] -... -.-- 
F Al| 107% ____|107%, Dec'27|.---|| 10419 10743] Series A 4}48..-.------.- 1942}3 J} 10153 ____]10214 Nov’27|----|| 100 102% 
M NI 106% 107 |10612 Dec’27|----|] 102 10712] Series C 3}ss..---------- 1948|M M| 90%, ____| 9014 Oct’27|----|| 89 90% 
F A/ 101%g ._..]10212 Sept’27|----|] 1 102 Series D 3%s_-------.--- 1950/F A| 8912 ____| 891g Nov'27|----|| 89% 
$3 Di 102 102 102\4|  4|| 101%, 1031, | Cleve Shor Line ist gu 4}48-1961/A O} 10612 Sale 101% 106 
A Oj 107 Sale |107 107 2|| 10414 108 | Cleve Union Term 5}48-.-..-- 1972|A O} 109% ___- 108 110%, 
A O| 104 105121104 WDece’27|---.-|| 102 105 lst sf Se ser B.........- 1 A O} 107 Sale 10314 107 
3 D| 95's ....| 92 Oct’27|----|| 88% 92 | Coal River Ry ist gu 4s....1945)3 D) 93% ----. 88%, 93 
3 Ji 106% __..|10712 Oct’27|..--|| 101% 10713 | Colorado & South ist g 48...1929/F Aj 99% 100 98 1001, 
3 J) 103'g __..|104 Oct’27|..--|| 103 104 & exten 4}48..1935)M N| 994%, 100 1001, 
3 J\ 106% Sale |106%, 106% 1|}| 102 105%] Col & H V ist ext g 4s....-- 1 A QO} 97's 98 91% 97's 
3 J| 88% 8614 43}| 781g 89 |Col & Tol ist ext 4s.......- 1955|)F A| 94% 97% lg 961g 
M $| 10012 Sale |10012 10012 1||} 99 1005s] Conn & Passum Riv ist 4s..1 A Ol 90% -.-- 881g 
MN| 101% 102 |101 Nov’27|----|| 99%2 102% | Consol Ry deb 4s.........- 1930\F A| 9412 ___. 95's 96%, 
| i 11812 1195s|118% Dec’27|.---|} 112 119% Non-conv 48....-...---- 1 ZJ 3| 80 Sale 70% 80 
3 31118 _.._|118!g Dec’27|_---]| 112% 120 Non-conv deb 48....J&J 1 3 J\| 792 Sale 6914 79 
Al 961, 953, 9612) 56] 91% 96% Non.conv deb 48....A&O 1 - me “Fe sess 7% 8680 
af & apres, OF 3|| 90% 924 on-conv deben 4s...1 - Lf  epeesi 691, 79 
J D\i 99 9914 9914 5\| 97% 99 | Cuba Nor Ry lst 58...-- 1 3 Di 98% Sale 05% 98 
AO] 94 9514] 941g Dec'27|-.--|| 89% 95% | Cuba RR Ist 50-year 5eg---1 J 353i 98% 98l2 941g 98% 
F Aj 104!2 Sale |1041, 104%) 35)| 101% 105 lst ref 7 4s ser A..-..--- 1 J Db) 109 107 110% 
. ° eerGageieom ang m---5 1184 119% lst lien & ref 6s ser B_._-- 1936)J BD) 99% -._- 90% 10212 
Jj 1 00% 101 995% 
M Ni 10612 107510712 107% 8|| 10343 108 | Day & Mich ist cons 4}48_.1931/3 Jj 1001, ..-- 98%, 100%, 
MN 105% _...|1055s Dec'27|----|| 102% 106% | Del & Hudson ist & ref 4s..1943/M1 N| 9512 Sale 07%, 
m 102% Sale |102% 10312] 126|| 97% 103!2] 30-year conv 8_.....--- 1935|A O anal 101 164 
Ld ahs nw |100% Nov'27]---- 1 eet G5.urcccccesos 1937|M N| 10612 Sale 108 1061, 
F All Sale 110014 1005: 991g 1015 0- secured 78......- 1930|3 D/ 107 Sale 1051, 108 
J 3} 102 102%|101!¢ Deo'27|.-..'| 98 10112°D RR & Badge ist gu 4s g---1 FA’ 97% _... 96 6% 
J 3) Gite ..__| 921g Nov’27|----.| 89% 92's Den & RG ist cons g 4s..--1 5 J, 93% Sale 89% 94 
3 Ji 94%, ....| 94 Deec'27\...-|] 86% 94 Consol gold 4%s-.....-- 1 3 J| O71¢ _--- o #862897 
1980) Ji Qilg ...-| Olle Oils 85% 91's] Improvement gold 5e_..-- 1928}3 D| 100 100% 98% 10012 
M 8] 101i2 _..-|1001g Feb'27|.---|| 99% 1001g| Den & R G West gen 5e_Aug 1 MN| 90% Sale 73% 897% 
Des M & Ft D ist gu 48....1935)3 J) 28 31 330 36 
MN Sale | 9912 100 | 293]| 95 10012 Temporary ctfs of deposit... -__|_..- 2714 28'¢) 26 «6385 
A Ol 74 Sale| 73%  #73'2| 47|| 71 7312] Det & Mac. let lien g 4s....1995|3 D saa 7014 S012 
..---| 7312 Sale | 7212 731g} 10)| 71 T3l2 Re ee 1 ie Ce | seis 62 70 
sR o~- 62 70'| 60% 684] Detroit River Tunnel 4}48__1961/M1 N| 102'g 102% O7ig 102% 
ae e 61 16|| 60 67 | Dul Missabe & Nor gen 56.1 5 J} 104% _.-- 103% 104% 
J JS} Ollg 91%) 91 Qilg} 22|| 8653 9112] Dul & Iron Range Ist Se_.--1 A O| 103% 104 101% 1041, 
J 3) ..._ -.--] 90tg Dec’27|--..|| 87% 90l2 i ag SEE dn ‘nnam “sade 103 1041, 
J 3) 985: ____| 98% Dec'27|----|} 94% 99's] Dul Sou Shore & Ati g 5e_.-1937/3 J) 8812 Sale 75lg 88% 
M S| 981, Sale | 98 404 931g 99 | East Ry Minn Nor Div ist 48."48)A OO}; 95 = --.-- 4 8695 
F Al 10212 102%|102'g 102%] 76|| 97% 103 | East T Va & Ga Divg 5e..--1930|/3 3) 100% -.- 100% 102%, 
F Al 1081g 1085/1081, 108% 8\| 1051g 110 Cons ist gold 68....-..-.- M Wi 100% 11012 106 110% 
A O} 106% ....|106% 106%]  1\|| 106 107 | Elgin Joliet & East ist g 5e..194 N]| 1051g 106%/1 102 107% 
MIN] 92% Sale| 92! 93 93 9414] El Paso & S W Ist 58_...--- AO} 109 109% 104% 1091, 
WN] 111 Sale |1101g 111 18]| 105 11112] Erie ist consol gold 7s ext_.1930/M $| 1061, Sale 105% 1 
M &| 72's Sale| 711g 72%| 216|| 69%4 7412] ist cons g 4s prior.....-- 1996/3 J| 89 Sale Bllg 1g 
J J\ 116% Sale |116% 116%) 4] 113% 118 | Registered.....-.-.-.-- 1997|3 J| 85% ---. 729 86% 
J 3} 105% __..|106 MNov’27/----|| 103% 106 lst consol gen Hien g 48_...1 3 J| 86% Sale 73g 85% 
J 3) G2% _.__| 9114 May’27|----|] 91 91%]  Registered.........--- 3 J| 831g Sale 72 «682 
MN] 10512 106 |1051g 106 4|| 99% 106 Penn coll trust gold 48._..1951|/F Aj 102!2 Sale 9814 103 
J J} ili 112 j111 111tg} 10/| 1065% 1il'2] 60-year conv 4s series A..1953/A O 89 78% 8812 
5 J] 9614 9714) 9614 Dec'27|----) 921g | Sipe as aie 1953|A O| 89 Saie 79 88% 
J Dj 102!g ....]1011!2g Nov’27|---- 0653 101l, Gen conv 4s series D_...- 1953)A O} .... 88 841g 135 
3 3} 71% ----] 712 871g} «=| 56 71 Ref & impt 5e........--- 1967|M N Sale G1 99% 
..--| 71! Sale| 71!g 71g] 20)| 55% 71 Erie & Jersey lst sf6e....1955|J J) 113% 115 111g 116 
J Ji 9153 Sale | 9175 9253 27|| 85 93 Genesee River let sf 56..1957|J J} 114% 11473 11153 1151s 
Q Ji... ----] 8953 Dec’27|----|| 83% 83] Erie & Pitts gug 3}48B..-.1940|J 3} 92 3 90%, 91% 
General gold 3 4s eer B..¢1989/3 J 80 Dec’27)_.--|| 74% 80%] Series C 34%8.--.-...---- 1940/3 J eistl 89 91% 
Gen 48 series C_..May 1989/3 J} 10112 Sale [10012 101% 047% 102% | Est RR extl sf 7s_.-..----- 1954|M WN! 101% Sale 95% 108%, 
Registered Si LE ES Kye ae _. ....|100 Dee’27]----|} 95 100 | Fla Cent & Penn ist ext g 56.1930/3 J) 1 ae =. 997% 1015 
Gen & ref ser A 448. -Jan 2014/A 7253 Sale | 72% #73 14|| 57 7212] Consol gold 58.. ..-..------. 3 S| 1021e .... 101%, 103 
Guar Tr certife of deposiy...|_...| 7253 Sale | 724 73 | 169|| 56% 73 | Florida East Coast Ist 4348.1959)3 D/ 99!2 ---- 97% 101 
Fen ret conv ser B 5e Jan 2014/F A} 71 71%! 7llg Tits}  8|| 55'2 71iz let & ref 58 series A_._.-- 1974|M &| 88% Sale 87 101% 
Guar deposit...|_...| 7112 Sale | 71 71%) 89 71%} Fonda Johns & Glov 4%s_..1952|M NM] 5ll2 52 50 «65 
968 667 08.24. -cccccccese 1934)J J] 103% Sale |103% 104 26|| 10314 10612] Fort St U D Co Ist g 4s.--1941/3 J} 982 -.-- 94 901, 
Debenture 4}48--------- 1932/3 Dj} 72 Sale| 72% 724) 4|| 56lg 7) & DenC Ist g5s_--1961/J DBD) 108% __-- 106%, 108% 
Bankers Tr certifs of deposit},_..| 71% Sale| 714 7212} 495)| 56 7212] Ft Worth & RioGr lstg4s..1928|)3 J) 99% 99 9953 
Debenture 4s. -.-.-.-.-.--..-- 1925|3 D| 72'4 Sale | 72 72 5|| 661g 70%) Frem Elk & Mo Val Ist 66_..1933/A ©] 10614 10912 10614 1081, 
U 8 Mtge & Tr ctfs of dep.-|__..| 71% Sale | 71's 72 | 133]| 661, 72 
25-year debenture 4s----- 1934/3. 3} 7ll2 Sale| 71% 71%) 40/| 5612 703;/GH&SAM &P Ist 6e_...1931, MI N| 100% 101, 1001g 101% 
Farm L & Tr ctfs of dep._..|-...| 7llzg Sale | 71% 72 | 252|| 56% 71%] 2d extens 5s guar_....--- 1931/3 J} 10012 101% 100 10212 
; Galv Hous & Hend Ist 56..-1933)A Oj] 110 100% 961g 101% 
Chic & N’west gen g 3}48..-1987|M N| 8512 85%| 85 Dec’27|.---|| 78's 8712] Ga& Ala Ry ist cons 5e.Oct 1945)J J) 99% -.-- 1 
PEED cnccanccoccagees Q Fi 8412 ____| 841g Dec’27|.---|| 74% 8412] Ga Caro & Nor ist gu g 58.-1929/J J) 100!2 1 
General 4s.........----- 1987\|M N| 967% 98 | 97 9 12|| 901g 9814] Georgia Midland ist 3e_.--- A Ol 7612 721 79 
Registered ......--.-------|Q F| 9512 -...| 96 Nov'27|---- 92 86 I GrR& [ext lstgug4s.--1941,J J] 100!2 -... 100 
Stpd 42 non-p Fed in tax "87|MN/ 967%, 98 753 1}} 90%g 9814] Grand Trunk of Can 78.1940\/A ©} 1161, 116% 1144 117% 
Gen 4%s stpd Fed inc tax.1987|)M N/ 11133 112 |113 Dec’27/----|| 105 113 15-year 8 f 6s___._....-- 1936|M $| 1091, 109% 1 1 
Gen 56 stpd Fed inc tax. ..1987|M N} 11514 ___. 115%, Deo’27|----|| 108% 1154] Grays Point Term Ist 56_...1947|J D) 98% ---- 
Sinking fund 68_...- 1879-1929/A ©] 10253 ____|10253 Dec’27|----|| 101% 105%] Great Nor gen 7s series A_..1936|J J) 11514 Sale 113 11612 
scccsswccncosese A QO 102 ___.|102% May’27|----| 101 1 De ee | ae 114 114% 
@inking fund 66. .... 1879-1939. A ©, 101% _.__|101% 101% 1], 100% 103g lst & ret 4{s series A_...1961,J J] 102ig _... 97 «1 
ia insane 1879-1929/A ©] 100g 10114/10012 Oct’27|----|] 100% 10244] General 5s series B_....1952/3 J| 113 Sale 108 114 
Sinking fund deb 5e_..... 1933|M N| 102% 103 [10212 Oct’27|.---|| 100% 102%] General 58 iconacnial 1973|3 Jj) 1071 Sale 100%, 1 
Registered --......-.-------- MN] 102!g _...|101 Sept’27|----|} 101. 102 General 4s series D_...1976|J J} 100% Sale O4ig 10112 
10-year secured 78 g-.---- 1930/3 D| 106 Sale 1055, 106%) 20|) 103% 1074 { General 4s series E....1977|J 3} 10012 Sale 99% 101 
15-year secured 6 48 g-.--1936/M1 S| 112% Sale (1127, 112% 10]| 111! 114 [| Green Bay & West deb ...| Feb] 861g __-- 86 
lst ref g 58.......--- May 2037|J Dj 11214 1124)11214 Dec'27|----|| 10212 114 Debentures ctfs B_.....-.--- Feb| 25 25l2 21 30 
lst & ref 4}4s_.....- May 2037/J D} 1037 10414104 1041g| 133]| 971g 1057s | Greenbrier Ry ist gu 46....1940|MN/) 95 --_- 93 941, 
Chic RI & P Ratiway gen 48.1988)5 Ji 93% Sale | 927%, 9373) 29) 87% 96 | Gulf Mob & Nor ist 54s...1950/A O} 10614 10734) 106% 1 108 
wee nnn nne------- 3 J} 91% ....| 92 Nov’27|----|| 86!2 92 lst M Se series C---- 106014 O} 10312 104 1001, 10412 
Refunding gold 4s....... —ee & 9614 96% ones 120]| 92% oa Get & BI ist ret & tor g Sa-di8eeis 3 1091 sonilt 106% = 
delet etetete t+ s=s sess 8 "27|-.--|| 92% 's ocking lst cons g 4348. 10653 10712 97% 
Secured 4 34s series A - - --- M 8] 9712 Sale | 9733  9734| 412}]| 94% Registered...........--- 1999\3 3} _... __-- 95% 95% 
Ch 8t L & N O Mem Div 48.1951/J Dj} 9112 9212] 9112 Dec'27|----|| 89% 9112] Housatonic Ry cons g 5e_.--1937)M N} 10112 -.-- 981g 101 
Ch St L & P ist cons g 58-.-1932/A O} 1021, _...|102 Oct’27\----|] 101% 102%) H& TC istg int guar.__--- 1937/3 J} 10312 _.-- 100%, 104 
Chic 8t P M & O cons 68...1930/3 Dj] 103% Sale |103% 103% 100 104 Waco & N W div ist 6s__.1930/M N| 101% _...|10314 Nov’27|----|| 102% 10312 
Cons 6s reduced to 3}48..1930|3 D 5g ___.| 9614 May’27|----|| 96 9614 | Houston Belt & Term ist 58.1937/J J} 101% _...|101% 101% 991g 10112 
Debenture 5s-....------ 1930|M 8} 100% Sale |1 1 9912 1031s | Houston E & W Tex Ist g 56.1933/M N/| 100 _._.|101 Jume’27|-.--|| 100%, 101% 
Stamped... ..-..---------].... 100 _...]100 Nov’27|----|} 995s 101 lst guar 58 red__.....--- 1933)M N| 10134 10212)101 101 100ig 109%, 
Chic T H & So East Ist 58..1960|J D| 103%: Sale |10212 1035s, 24/| 935s 10412] Hud & Manhat Se series A_.1957|F A| 10214 Sale [101% 10212) 328)) 98 102% 
Inc gu 56...---..- 1960/M 8] 9653 Sale! 96 97 | 47|| 87% 97 Registered .........------- F Al __... _...| 9714 June’27|----|| 97% 97% 
Chic Un Sta’n ist gu 4348 A.1963/J 3] 102 Sale |101% 102 1|} 9714 103 Adjustment income 5e Feb 1957|A O} 9314 Sale | 92% 9312] 152]|} 84 93%, 
1st 56 series B_.....---- 1963|J 3] 10412 10512110512 Dec’27|.---|| 10312 106 | Illinois Central 1st gold 48..1951|3 J} 99 Sale| 99 99 3|} 94 97% 
Guaranteed g 58....--..-- 1944/J D] 104% Sale {10412 105 5|| 10112 105%,  ##§§ Registered__........-- 951/35 J| 96 98 | 8712 Sept’27|----|| 871g 9253 
Ist 6348 series C..------ 1963|J 3] 118% Sale {11814 118%] 47|| 116% 118%] 1st gold 3%s__....------ 1951/3 J} 901g __--| 9012 Nov’27|----|] 87 9012 
Chic & West Ind gen g 68--71932/Q M| 105l2 ____|105!4 Dec’27|----|| 105 106 Extended ist gold 3s_..1951/A O] 8953 9112} 9lizg Qlle 8814 91lle 
Consol 50-year 4s_....... 1952|J J} 92% Sale | 9214 93 34|| 865, 9314 Ist gold 3e sterling _-..--- 1951|M 8} 7512 ....| 751g June’27|----|| 73 75l2 
ist ref 5348 ser A-.-..--- 1962/M $| 10512 Sale |105 — 10512} 25)/ 10312 1055s] Collateral trust gold ia221982/a OQ} O4ig ...-] 94% = 9AM 901g 95 
Choc Okla & Gulf 5s8..-1952|M N] 1( 653° ____|1061g Dec’27|----|] 103% 106i, Registered.__......------- AO| __.. _..-| 88 July’27|----]] 88  89l2 
Cin H & D 2d gold 4 48. .--- 1937|5 J} 991g 100 |100 Dec’27|----|| 9738 100 Ist refunding 46_......-.- 55|M MN] 98% Sale | 98! 9812} 18]| O3lg 98% 
CISt L&C listg 48.._.Aug 1936/Q Fi 98  98%/100 Dec’27|----|| 95% 100 hased lines 3 }4s_.--- 1952/3 J] 8912 901g] 90 5|| 85 Q1lz 
Registered _-......-.- Aug 1936/Q F] 971s ____| 9614 June’27|----|| 95!8 96%] Registered_.........------ I 5| ..... ----| 93% Dec'27|----|| 8712 88% 
Cin Leb & Nor gu 4s g-.---- 1942/M N| 9233 951s| 9312 Dec’27|----|| 90% 93%] Collateral trust gold 48_..1953|MN| 9312 Sale | 9312 93%) 62)) 88  O4l2 
Cin 8 & Cl cons Ist g 5s----- 1928/3 Jj _... _...|100 Nov’27|----|| 100 10013] | Registered.........------- MW] ____ -...] 91 Nov’27/...-|| 86% 91 
Clearfield & Mah ist gu 56.1943/3 J) 1007; ____| 9912 July’27|----|| 9912 991g] Refunding 5e_........--- 1955|M NI 110% 111 [110% 110%) 11]) 10653 112 
Cleve Cin Ch & St L gen 48.1993/3 D| 971g Sale| 971g 971g} 10]| 89 984] 15-year secured 6}8g--.-1936/J J] 114 116 |113!2 13112)  5)} 11S: Lidle 
Registered -..........--..- ----| -... -...] 9312 May’27|----|| 92 931¢] 40-year 4%(s__..-- Aug 1 1966/F Aj 1015s Sale |101!2 102 | 105)| 96% 102% 
20-year deb 4}48.......- 1931|5 J} 1001g 100%3/100!2 Dec’27|----|| 98% 1011, Bridge gold 4s8__--- 1950/3 DB} 97 -_-.--| 941g Sept’27|..--|| Q2ig O4lg 
General 5s Series B - - - - -- 1993)3 Dj 1131g ____|105% Nov’27|----|| 105% 113 Litchfield Div 1st gold 38.1951/3 J| 8053 _._.| 80% Oct’27/._.-|| 761g 805s 
Ref & Impt 6s series A...1929/J J} 103 Sale [102% 103 25|| 101%, 103144] Louisv Div & Term g 3}48.1953|J J} 87 8712] 861s Dec'27|-.--|| 82lg 86lg 
6s series C..........--.- 1941/3 Jj 108 Sale /108 108 5/1 105 108%} Omaha Div ist gold 38_..1951|F A) 8012 -..-| 805 1}; 76 80 
6s series D..-....------ 1963)3 J} 10412 Sale |104%3 105 18|] 102%, 10514] St Louis Div & Term g 38.1951/J 3] 8012 ....| 805; Dec'27|....|| 761g 805 
Ge G106. incknncens 1951/3 J} 90 _...}| 90 Dec’27|__..|| 851g 90 
Springfield Div ist g3348.1951|3 J) 88 -.-.| 88  Oct’27|....j/| 88 88 
i Western Lines ist g 48...1951/F Al 92%, _.__! 92% Oct’27!____'| QOlg 92% 
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Week's Range BONDS Week's 
Range or 3 for Year N. Y. STOCK EXCHANGE Range or 3 
Last Sale. 1927. Week Ended Jan. 6. Last Sale. 


Low High\ No. Btd Low High 
Naugatuck RR Ist g 4s 8653 Nov’27 
106%, 1084) 2 New Engian 101% Dec'27 
10012 101 Consol guar 4s 891g Aug’27 
Nov’27 N J June RR guar ist 48____ 1986 8512 Sept'27 
NO&NE Ist ref & imp4sA’'52 10144 «101% 
Term let 4s__. 1953 Olly 2 
xas & Mex n-c inc 56.1935 1011 

19 101 ‘| 23 

2 


1041, 1 
105%} 13 
99%, Dec’27 
Deo’27]___. 
108%} 12 
Nov’'27i_._- 
9712) 13 
3%, «104!12] 22 
11012 Sale 11012] 60 
same eed Jan’27 
867g Sale | 87 875 
“ene coach Ge. Deane 
984g Sale 98%, 
----| 96 Feb'27 
Sale 99 
8512) 85 85 
eens 827; 
871g| 86 8615 
---| 81!g July’27} - 
Sale 97%, 971- 
----| 95% Deo’27}. 
----| 995 100 
1027, 103! 
1067, 1071. 
1065, 107 
101g 1011; 
105 165 
96%, Oct’? ]_ 
~-j1 0% Deec’2: 
100% Oct’2: 
991g 99. 
101 Dec’27 
8453 June’27 
8212 Nov’27 
July’26 
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1212 

91% 

103 

8553 905s 
10053 10212 
92 96% 
9913 10214 
73's 79% 
994 103 
88 95 
8lig 93l2 
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ZZOO>> > Pu ZZuuCOOrPZZOuOPOOuenPuuZ 
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SSERetesegesess 


SS83332538% 


Sess 
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ese EEE OY Fe a Poe | 
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iy 
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=38 
o- S20 


N Y Connect se. on C100 4. 2s 
ist guar 56 series B 
N Y & Erie ist ext gold ia-s1947 


F 
oo 
E 


S888 


Greenw L gu g 5e....1 
Harlem gold 3 4s. ...2000 


~~ 
SESSELERISEESSESESE 


Leb Val Harbor Term 56. ...1954 
Leh Val N Y ist gu g 448..1940 
b Val (Pa) cons g 48..2003 


97 «8698 
1031g 11213 
10212 10612 
102\g 1031 

90 


Lehigh ron eee ee SO SRS. 2003 
Ist gu g 5e..1941 








Harlem R & Pt Ches Ist 4s 1954 
Y O& W ref lst g 4s. oom 
General 





& Putnam Ist con gu 4s 1933 
Susq & West ist ref o.e 


a 
=“ZZOSE“B-“OOrP ers 
> Peeu Zs“ PESO NL SSEz 
ZrerudoUwZZOduune ZeOmmOPraZZZZZ0OaZPveud 


ofS reine} D eae 5 O0n 


Norfolk South ist & ref A 58.1961 
Norfolk & South Ist gold 58.1941 
Norfolk & West gen gold 68.1931 
10314 103% Improvement & ext 68...1934 
935g 965, New River ist gold 6s. ...1932 
661, 69 N & W Ry et COED 6 6... 
10014 103 1996 
87ig 947 Div’! ist lien & gen g 48.1944 
931g 98% 10-yr conv 68. ..........1929 
99%, 1007s Pocah C & C joint 4s 1941 
102% 103!g | North Cent gen & ref 58 A..1974 
66 78l2 Gen & ret 44s series A...1975 
731g 84 North Ohio ist weg Ly Ape 
4 te North Pacific prior lien 48. ..1997 


8 Registered 1997 
101lg 101% Gen’! lien gold 3s. ...Jan 2047 
Jan 2047 

Ref & impt 4s series A. .2047 


ucah & Mem Div 48. .1946 

8t Louis Div 2d gold 38-1980 

Mob & Montg ist g 4}48-.1945 

South Ry joint Monon 48.1952 

Ati Knoxv & Cin Div 48_.1955 

Louisy Cin & Lex Div g 44s'31 
Mahon R 1 


10512 107 
98%, Sale 
961g 9712 
961g 96% 


“96% Sale 
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Oo 
J 
J 
4 
J 
J 
J 
J 
4 
D 
D 
Ss 
N 
N 
A 
4 
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N 
N 
oO 
° 
Ss 
Oo 
N 
° 
J 
J 
D 
D 
8 
D 
N 
8 
J 
8 
N) 1 
4 
3 
N 
N 
Oo 
Oo 
8) 
J 
J 
A 
8 
$s 
4 
N 
N 
4 
N 
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9712 Sale 
96 98 
7212 Sale 
704 722 
104 Sale 
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10512 108 
ts 10312 
§9 


O34 cons 
103%, 10512 
10212 106 

9 96 


110% -... 
110% 111 


i 


orth 
Og & L Cham Ist gu 48 g-...1948 
Ohio Connecting Ry ist 48..1943 
Ohio River RR ist g 58 1936 
General gold 193 
Oregon RR & Nav con g 46.1946 
Ore Short Line lst cons g 56.1946 


gS 
ema ZZn00rooZuu8a0 


Z 
GOELLER << 4>>z 


< 
5enS 2 
iheeae 


ng 46 1929 
Oregon-Wash ist & ref 48...1961 
Pacific Coast Co ist g 58....1946 
Pac RR of Mo ane =. 


Paducab & Ills wet af 4340221986 
Paris-Lyons-Med RR 68_...1958 
Sinking fund external 78. .1958 
Paris-Orleans RR ef 7s.. ..1954 
Paulista Ry ist & ref s f 78..1942 
Pennsylvania RR cons g 4s_.1943 
Consol gold 4s 1948 
4s sterl stpd dollar. May 1 1948 
Consolidated 4s 1960 
General 4s series a.--- Se 


9514 10-year secured 78 - - 
ns ale 15-year secured 6 4s 

100% aoete 
99%, 95 


Dec’27 91 108s 
112% 11014 11312 
Mar’27 Llilg 11llg 
Nov’27 1031g 10614 
863 2|| 80%, 86 Guar 4s series 195 
10014 1001g 10112] Pa Ohio & Det ist & ref 4448 A’77 
Nov’27 10253 104 | Peoria & Eastern ist cons 48-1940 
ee aaa Income 4s April 1990 
1 101g 20 Peoria & Pekin Un ist 5}48.1974 
Sie Aug’25 ones. “ape yoy lst ser A 58.1956 
21 3i| 17 26 
384 July’25 eecae “aan 
2233 2212 2i| 17 26%, 5s series 1974 
28 Apr’26 ---. ~--.| Philippine Ry lst 30-yr sf 4s 1937 
lls: 13 9 ‘1612 | Pine Creek registered ist 6s. 1932! 


oe 
10012 .... 
965g Sale 
10114 Sale 
101% 10112 9514 102% 
102 Sale 1014 10312 
eee: 99 951g 1001, 
9912 Sale 0414 9914 


0453 99 
101% 107% 
9914 106 
106% 115 
10514 10753 
111% 1135, 
L1llg 111% 


POOUrPAZZZavwmr eer lu Gun COU mer Cu eee een see OmnGmuOOOrZZ>Ou 


Mobile & Ohio gen gold 4s--. 
Montgomery Div lst g 58.1947 


COZOCOP>wz> 


3 


NHN & 
Tiel | tebebebel 4-45.) tebebebel-+ | fl ctebebebehel + bel tebe 
CurZuuP: 


CO! ePOCe ELM Hee ZoaDmPrOunne Zour 


he! 





ae 


























> 
—UagUUR>>>E>CUawEe 


+ 4058 7 
105% 108 1106% Nov'27 ee 
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BONDS 
Nn. A ee 


Interest 
Pertod 


Price 
Friday. 
Jan. 6. 


Range 
Jor Year 
1927. 


BONDS. 
N. Y. STOCK ~.>—-7 a 
Ww . 6. 


i 





a 
fe) 
& 


MoOwNvORe 
etse 


EEE 
S 


oe 


guar 4s (sterling) '40 

Un Dep Ist & ref 58.1972 
lst gu g 48. ..1943 

hen 942 


1934 

E lst gu g 48_.1989 
1950 

1950 


All Fla ist gu 68 A. be 
B 1935 


& Roan 
So Car & Ga oe gap 
8 & N Ala cons gu g 58 
Gen cons guar 50-yr 58__ 1963 
80 Pac coll 4s (Cent Pac coll) k’49 
Registered 


48 
Superior Short Line Ist 5s__¢1930 
Term Assn of St L ist g 448.1939 
1st cons gold 5s 1944 





—- 


PRIA SS >> > ee Rt AL“ AE rP> 
OmZrU2ZZu Cu. OOOUZ>>Z5U>2z200 





FO ee te te OZ ee OOe Oe ee DONO ZO 





J 
2) 5 
3 
fF 
1|F 
5] 
3 
J 
J 
J 
J 
J 
| 
3 
J 
| 
5 
2|M 
A 
A 
M 
A 
a 
F 
9)A 
M 
M 
F 
F 
J 
mM 
F 
A 
J 
J 
M 
M 
34| 5 
944|M 
A 
a 
M 
J 
5 | 
| 
J 
J 
A 
A 
A 
J 
P| 
M 
M 
J 
J 
M 
A 
F 
5 ] 
F 
3)I 
P| 
M 
A 
3 
M 
J 
A 
5) 5 
J 
A 
J 
J 
M 
J 
4 
A 
J 
J 


Bu 
Ly ee 





5 
4 
4 
$s 
N 
J 
D 
J 
A 
A 
D 
J 
F ] 
y | 
. ] 
4 
J 
D 
D 
5 ] 
J 
J 
s 
Oo 
Oo 
N 
Oo 
Oo 
A 
o 
s 
8 
A 
A 
a 
N 
A 
Oo 
D 
D 
8 
8 
D 
N 
Oo 
Oo 
N 
4 
J 
J 
J 
j 
Oo 
Oo 
Oo 
J 
J 
s 
s 
J 
J 
8 
o 
A 
J 
A 
J 
D 
ar 
8) 
J 
Ss 
J 
oO 
D 
J 
8) 
5 | 
J 
s 
D 
D 
° 
J 
P| 





z 
v7) 


Ask| 


1021, 
Be «nen 
9714 98l2 
a | endl 
974 


ry 
Sale 
114 


9653 97% 
a 11012 


1007, 101% 
92%, Sale 
104 Sale 
10053 Sale 
103 Sale 
10014 Sale 


10173 Sale 

971g 9753 
an ee 
94 


9934 
97%, 9914 
108 109 


BOS. ‘waceld 
10012 10112 
99 


108%4 
10212 
971g 
8312 
8314 
8214 


10412 
9812 
85 

Sale 

Sale 
72\4 Sale 
961g Sale 
95 Bale 
94%, Sale 
9412 Sale 

10012 101 

101% 1017 

1053, -... 

11412 1154 
943g Sale 
88 93 
997g Sale 

103!2 Sale 

10253 10314 

102% Sale 
9412 Sale 


Se evan 
10512 107% 
97 


106%4 
9353 9412 
10714 Sale 
10212 103 
113 Sale 
100 110 
10314 Sale 
10114 101% 
10612 107%, 
1021g 10712 
eee 
10153 
1212 19 
94 


100 
100 


ae 
935g 

60 

323g 
9812 


“9714 98 


1007s Dec’27 
10613 106! 
94 94 


10612 107 
10212 Dec’27 
113 113 
100 Aug’27 
10253 103% 
10153 Dec'27 
1064, 108 
102 Oct’27 
10012 June’27 
101 Deec’27 
15 Nov’27 


957g Dec’27 
9353 Dec'27 
6012 61 
3512 Dec’27 
98 9 


9 
983g Dec’27 





9778 977 














Low High 


99%, 1024 
10012 10212 
100% 101, 

96 98% 


105% 106 
10012 104 
10012 10012 
95 96 
100 100 
97 
104% 10814 


95'2 95l2 
9 104 


791g 8212 
101%, 103 
100 102! 

7 7% 


353 | Alaska Gold M Ge) SB 


12 
10153 1021 
91 9414 


991, 
9812 
9512 
9314 
10853 
95 
103% 
10912 
104 
971g 
85 
841g 


2 Ate Se 6 © tes Spe Grew 4 Se 


ae 
Vera Cruz & P assent 448-_.1934 
we —t Mid 5e series F..--1931)M4 


Wil&asF Ist gold be 
Winston-Salem 8 B ist 48. ..1960 





- 
Se ZZIPe > TAAOVEH> He GZAZZ HS“ FEZ, AZo 





Wis Cent 50-yr Ist gen 4s... 1949 
Sup & Dul div & term Ist 48°36 
Wor & Con East ist 4}4s...1943 
INDUSTRIALS 

Adams Express coll tr g 48. .1948 
Ajax Rubber ist 15-yr s f 88.1936 


Alpine-Montan Steel Ist 78.1955 
Am Agric Chem Ist ref s f 7 48°41 
Amer Beet Sug conv deb 68.1935 
American Chain deb s f 68. .1933 
Am Cot Oil debenture @...3s 


Am Mach & Fdy sf 68 
Am Republic Corp deb 68. .1937 


lst M 6s series B 
Amer Sugar Ref 15-yr 68. ..1937 
Am Telep & Teleg coll tr 4s. ison 


20-year conv 4s 


35-yr sf deb 56 
20-year sf 5s 

Am Type Found deb 68 940 
Am Wat Wks yh El col tr 68.1934 
Deb g 6s ser A 197 
Am Writ Pap ist g 68 194 
Anaconda Cop Min ist 68..1953 
15-year conv deb 7s 1938 
Andes Cop Min conv deb 78.1943 
Anglo-Chilean 7s without war.’45 
Antilla (Comp Azuc) 7 4s...1939 
Ark & Mem Bridge & Ter 58.1964 
Armour & Co ist real est 4448"39 
Armour & Co of Del 54s... 1943 
Associated Oil 6 4% gold notes 1935 
Atlanta Gas L Ist 5s 1947 
Atlantic Fruit 7s ctfs dep_..1934 
Stamped ctfs of deposit 
Ati Gulf & W 18S L col tr 58.1959 
Atlantic Refg deb 5s 193 


Baldw Loco Works Ist 58_..1940 
Baragua (Comp Az) 7 }s---1937 
Barnsdall Corp 6s with warr. 1940 
1 Deb 6s (without warrant) _ 1940 
Belding-Hemingway 6s 1936 
Bell Telep of Pa 5s series B..1948 
lst & ref 5s series C 1960 
Berlin City Elec Co 6 4s. ...1951 
Berlin Elec El & Undg 6 s-_ 1956 
Beth Steel ist & ref 5s guar A °42 
30-yr p m & imp sf 5s___.1936 
Cons 30-year 6s series A__1948 
Cons 30-year 5 4s ser B... 1953 





Bing & Bind deb 6 Ks 
Booth Fisheries deb s f 6s_..1926 
Botany Cons Mills epee 


B'way & 7th Av istcg 5s. ~~ 1943 
Ctfs of dep stmpd Dec '26 int 
Brooklyn City RR ist 5s_...1941 
Bklyn Edison inc gen 56 221880 


Bklyn-Man R T sec 68 

Bklyn Qu Co & Sub con gtd is "41 
Ist 5s stamped 1941 
Brooklyn R Tr Ist conv g 48.2002 


3-yr 7% secured See < 


Bklyn Un Gas Ist cons g 58_.1945 
lat lien & ref 6s series A..1947 

Conv deb 5s 19 

Buff & Susq Iron sf 5s 

Bush Terminal Ist 4s 


Bush Term Bldgs 5s gu tax-ex '60 
By-Prod Coke ist 5s A__.1945 
Cal G & E Corp unif & ref 5s. 1937 
Cal Petroleum conv deb s f 581939 
Conv deb sf 5s 1938 
Camaguey Sug Ist sf g 78..-1942 
Canada 8 §S L Ist 6s 1941 

Cent Dist Tel lst 30-yr 58_.-1943 
Cent Foundry Ist s f 6s. May1931 
Cent Leather Ist lien s f 68..1945 
Central Steel lst gs f 8s 1941 
Cespedes Sugar Co Ist sf 7 44s °39 


3g | Chic City & Conn Rys 5sJan1927 


x x 
HPZP OSM ZOE Peeeae Zs Seer ree se reqqe ree ses ZE“= Soyo SOnNsSZE“F “FAC ee sera 





Ch G L & Coke Ist gu g 5s8__1937 





Up Zee spp UZ e DU Pee gE NMcCCageELS 


Zo: >umeme 


COmOOmP PuZOUOnnOGeZ Bec Oommen Cm Zara ZOOZc Same OOOOuZOPrazZoaen uZeuw Cnnwreu Seeyceeerr? EppoceusmerZace 





weONZuUPOCOOZP ZZOLC OCU AZZ PrP eee Zen 


a 
90 
“a 


i 
8612 Sale 
103 Sale 
1031, Sale 
93 Sale 
100%g Sale 
“93i2 Sale 
9lig 927% 


92%, 93lg 
90 


92%, 9312 
10712 108 


101% Sale 
1081g Sale 
105 Sale 


125l2 Sale 
97 Sale 
965g Sale 

ee poss 
92 Sale 
917, Sale 

10314 Sale 

ae: 
11 15 
ll a a 
7453 Sale 

10314 Sale 


10714 107% 
104 Sale 
10112 Sale 
9112 Sale 
98%, Sale 
10714 Sale 
110 Sale 
95 Sale 
9412 Sale 
ow ee 
102%, Sale 
10514 Sale 
10412 Sale 
95%, 9614 
_ ire 
8144 Sale 
103%, 104 


103!g 10312 
9614 Sale 
6512 Sale 
74 


10714 Sale 
117g 117!2 
265 Sale 
93 
233 
101 
104 
102!g 1027, 
10333 104 
9712 Sale 
101 Sale 
10012 Sale 
101%, Sale 
i: <dens 
9712 9934 
1047g Sale 
121% 122 
10014 Sale 
63 754 
10312 10334 


10214 


107g 
104 
100 
90 
9834 
10634 
10943 
G4Al, 
94 
10212 
102 
104% 
10244 
96 


1011g 
8lilg 
103%, 
1047, 
69 
74% 
931g 
10514 
1031g 
9614 
6412 
85 
8812 
13612 
9312 
94 
10634 
117ig 
263 
931g 
924, 
1007 
10444 
102 
1034, 
9534 
100 
100 





10312 


Dec’27 
Nov’27 
Nov’27 

9014 
Nov'27 
Nov’27 

8714 

103 
103\g 
93 


10053 
Aug’27 
9312 
9214 


Nov’'27 
Aug’27 
9712 
Dec’27 
Dee’27 
77\2 
Aug’27 
Dee’27 
8812 
Dec’27 
92 


9312 
108 
Dee’27 


Dec’27}.. 


102% 
937g 
10512 
80%, 
1047, 
Dee’27 
Dee’27 











10314 12815 
8612 97 
9312 100 

100% 111 
88 93%, 
8612 95% 

100% 104%, 

10253 10353 
1553 20 
18 18 
67 76% 

10012 1031, 


106 108% 


92 86996 
101%g 1011 
80 692 
102 104 
1031g 106% 
68 


79% 
72% 76 





¢ Due June: 


k Due Aug. 
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Ds Price Week's Range BONDS Price 
N. Y. STOCK EXCHANGE Friday, Range or for Year N. Y. STOCK EXCHANGE Friday, for Year 
Week Ended Jan. 6 Jan. 6. Last Sale. 1927. Week Ended Jan. 6 Jan. 6. 1927. 
Bi Ask Low Hitgb| No.\\Low High Bid Ask Low Hw 
Chicago Rys Ist 5s_-.-....- 1927/F A) 86 Sae, 86 87 | 66)| 74% 89 | Kings County Lighting 56...1954/J 3) 10512 ..-- 1011g 10513 
Chile Copper Co deb 5e-_.._- 1 3 J| 9614 Sae| 955 9614] 184!| 92% First & ref 6s ‘ts & peewee 112% 119 
Cincin Gas & Elec ist & ref 56 A O} i024 103 |103 103 2j| 101 103', | Kinney (GR)& Co 7% notes’36|J BD] 10512 Sale 977%, 10512 
5}40 ser B due____- Jan il A O} 105 = 10512)105 105 2|| 10414 105%, | Kreage Found’n J D)/ 10512 Sale 102 105% 
Clearfield Bit Coal ist 4s... 3 Ji ;87 ....|104% Oct’27}---- Lackawanna Steel ist 5s A_.1950|M 8S} 102 Sale 9914 1031 
Colo F & I Co gen sf 5s._-_- F Al 101 Sae j101 101 25|} 96 102 | LacGasLofSt AO} 102 102!2 10014 103 
Col Indus ist & coll 5s gu...1 F Al 96% Sae| 96g 9614 6 931g 90% Coll & ref 5}4s series C_..1953|/F A] 1051, Sale 10343 106 
Columbia G & E deb 5s____1 MN| 99% Sae| 9953 100 | 236)| 991g 100 | LehighC & Nav 3 J} 100% __.- 971g 101g 
Columbus Gas ist gold 5e_.. 1932 3| 97%, 98 ' 98 Dec'27/---- 981, | Lehigh Valley Coal ist z 5e__ 3 Jj Olle _..- 101 10253 
Commercial Cable ist g 4s._.2397|Q 3| 77% 79 | 79 795s 411 77 82 Registered (‘2 eee 10012 10012 
Credit s f 6s_..1934|/M N 99 | 98 98 5 99%, 1st 40-yr gu int red to 4% _1 3 J| 9653 ___- 951g 97 
Col traf5%% notes_...-. 1 J 3| 94 Sae| 94 94 1] 901g lst & ref s f 5s F Al 10114 101% 101 104 
‘Tab- sf 6s_.1 J J} 10553 ___.|106 106 1}| 10414 1065; lst & ref s f-5e F Al 101 -..-j1 99% 10113 
Conn Ry & L ist & refg 43481951|3 J} 100% 102 |100 100144; 3]| O6lg 98'gf ist & ref Se............. F Al 100% ___. 991g 105 
Stamped 4s_..---- J J} 100% 10312] 9912 100%) 3)| 94% 100% lst & ref Ge............. F Al 9912 _._. 99 1011, 
Consolidated Cigar s f 6s_..1 A Oj ____ ___.|101% 101% 3)| 98%, 1021, ist & refs f 58 & Sees: 997% 101 
Consolidated Hydro-Elec Lex Ave & F F 1 M$) ---. -..- 37 87 
of Upper Wuertemberg 78-1 3 J| 97% Sae| 97 9712 9514 101 | Liggett & Myers Tobacco 78.1944/A ©} 122 Sale 120 124% 
Cons Coal of Md ist & ref 5s.1 J Di 80g Sae | 80 81 76 86% Registered 6 Bl Seis: 117lg 117% 
Consol Gas (N Y) deb 5s. .1 F A| 10612 Sae '1061g 10612 1051, 107% Gh. atbbbesnéocecesccose F Aj 105 Sale 10214 106% 
Cont Pap & Bag Mills 6 4s-_-1 FA Sa 84 86 75 = 891g | ee ere: 101% 10413 
Consumers Gas of Chic gu 5s 1 J Di 102'g 1025s}10612 Dec’27 100% 1021, | Liquid Carbonic Corp 6s...1941/F Aj 130 Sale 10314 13313 
Consumers Power ist 5s. ..-1 MW 10412 Sae [10412 104% 102 10512] Loew's Inc deb 6s with warr_1941/A O/} 107 Sale 101 107% 
Container Corp Ist 6s. --.--- 1946|3 D| 100 Saej| 98% 100 97 «8699 _ Without stock pur warrants.|....| 10053 Sale 96 10llg 
Copenhagen Telep ext 6s-_-.-1 A O} 100 1007}10073 Dec’27 991g 10212] Lorillard (P) Co 7e_......-.- 1944/A Oj} 115! 1172 115 120 
Corn Prod Refg ist 25-yrsf5e'34|MN| 103 -__..|10414 Dec'27 1011g 1041, TG oe ea 1951\F Al 9712 Sale 951g 1001, 
Crown Cork & Seal ist s f 6s_ F Aj 104% 105 {104% 104% 93% 1047, tl ...cosenueausiuna ge. Rae ee 
Crown-Willamette Pap 6s--.- 3 J| 103 Saejl02i2 103 995, 104 Pt A dinnonanaineuni J 3) 974 Sale 9612 99 
Cuba Cane Sugar conv 7s. .- 3 Ji 91% Sae] 9153 93 9llg 90% | Louisville Gas & Elec (Ky) 58.°52}M N| 1037s Sale 9053 1041 
Conv deben stamped 8% .1 3 J| 9553 Sae]| 95l2 965 951g 102 { Louisville Ry ist cons 5e---- J J3| 96% Sale 99 
Cuban Am Sugar Ist coll 8s_1 M S| 107% Sae |107ig 107% 1071g 108% | Lower Austrian Hy — 
Cuban Dom Sug ist 7 %s-_--1 MN/ 101 Sae j100 101 987%, 102 | NS eT F A] 8853 89% 871g 95% 
Cumb T & T list & gen 5s...1 3 Jj 10353 104 11033, 103% 1001g 103% rory Stores Corp deb 648'41\J BD) 101 Sale 97 101 
Cuyamel Fruit ist sf 6s A__- A O| 98l2 98%) 98 9912 | Manati Sugar ist s f 7}48_..1942/A O} 105!2 106 102% 100% 
Davison Chemical deb 6 }s.1 3 Jj 101% -.._|101!2 Dec’27 90 101%] Manhat Ry (N Y) cons g 4s.1990|/A O} 687s Sale 6714 73% 
Den Gas & E L ist & refstg 5e’'51|M N| 101%g Sae j10l!g 10 4 3i} 98 102! ill nnieamneddiniiet 2013)3 D| 5912 6119) 58lg 65 
Stamped as to Pa tax__....._. MN] 101!2 Sale |1C lle «10112 1 9814 10214, | Manila Elec Ry & Lt sf 5s..19053,M 8) 99%, ___. 93% 100 
Dery Corp (D G) Ist sf 7s..1942)M $| 51 Sale | 50l2 51 8 43% 81 Mfrs Tr Co ctfs of partic in 
Detroit Edison Ist coll tr 56.1933|5 J’ 103'4 Sale |102% 10312’ 11)’ 101% 10353] A I Namm & Son Ist 6s_.1943)3 D' 105 Sale 104g 10613 
lst & ref 5a series A_July 1940|M 8S, 104 Sale |104 1043 3]; 10214 1047, | Market St Ry 7s ser A April 1940/Q J. 99!l2 Sale 96% 101 
Gen & ref 5s series A. ---- 1949/A ©} 10514 106 |106 106 3|| 1021g 1057, | Metr Ed ist & ref g 6s ser B.1952)/F A/| 1097s Sale 1051 110 
lst & ref 6s series B__July 1940)M 8} 108 Sale |108 108%; 29)| 1071, 109 lst & ref 5e series C_...-.-. J J| 10312 Sale 100 I 
Gen & ref 56 ser B....-.-.- J D| 105% 106141053, += 10543 3}| 10153 106'4 |] Metr West Side El (Chic) 48.1938/F A} 80% 82 76 «8 
Det United ist cons g 444s.-1932|5 J| 96% Sale | 96% 9634 2|| 921g 97% | Miag Mill Mach 7s with war.1956|/3 D) 951s 100 94% 105 
Dodge Bros deb 6s. -_...-.--- 1 MN; 92 Sale| 90 9214|1303)| 8214 96 WitRout warrants __.......-.-. J D| 9012 Sale 871g 961g 
Dold (Jacob) Pack ist 6s...1942;MN| 81 Sale| 81 81 3 81 895s | Mid-Cont Petrol Ist 644s...1940/|M 8/ 105 Sale 10312 1051, 
Dominien Iren & Steel 58..1939/M $| 85 Sale| 85 85 10 797% | Midvale Steel & O conv sf 56 1936|M 8/ 101 Sae 1 
Certificates of deposit. .-...-.-|---- 85 Sale| 76 85 9}| 4914 79 { Milw El Ry & Ltref & ext4}40'31/3 J) 100%  ____j1 O8lg 101g 
Donner Steel ist ref 7s-_----- 1942|/J 3} 95 Sale| 9412 95 4|| 944 General & ref 5s. .......-. 1951|J BD) 10312 Sale 9914 1055 
Duke-Price Pow ist 6s ser A '66\MN| 10614 Sale |105%, 10614} 64/| 1031g 106!2 lst & ref 6a B...........- 1961;3 Dj 103 Sale 1 
Duquesne Light ist 448 A 1967|A O} 100% Sale |100!4 100%) 234/| 987s 10112] Montana Power Ist 58 A....1943|J 3) 10414 Sale 10113 105 
East Cuba Sug 15-yr sf g 7 48°37|M $/| 103% -_--|103!g 103%] 20]{ 102% 108 | Montecatini Min & Agric— 
Eé El Ill Bkn ist con g 48_..1939)3 J) 97% -..-| 975 9753 4\| 947, Deb 7s with warrants....1937|3 J| 10114 Sale 98 102 
Ed Elec Ill ist cons g 5¢....1995|J 3) 114% _...|1145 11453 5}| 1067, 113 Without warrants. -_.....-- onde Sale 92 955 
Etec Pow Corp ( 6 M S| 957s Sale | 95le 957g 9|| 94  99l¢] Montreal Tram ist & ref 56..1941/J J3| 100%, 1015 0553 100% 
Elk Horn Coal ist & ref 6448.1931|J DBD) 96 Sale| 96 96 1} 96 100% Gen & ref sf 5s series A..1955)A O/] 101%s Sale 95%, 100% 
Deb 7% notes (with warr’te’31|/J D) 90 9114; 90 Dec’27}---- 89%, 99%] Morris & Co lstsf4s_....1939)\J 3) 86%, 86% 83 893, 
Equip Gas Light ist con 58..1932/(M 8} 101 102 |102 Dec’27 99%, 102 | Mortgage-Bond Co 4s ser 2.1966/A QO} 82 --... 83 83 
Federal Light & Tr lst 56_..1942|M 8| 9912 Sale | 99! 9912 95 99g 10-25-year 5s series 3....- 1932|}3 J| 98% Sale 96% 90% 
Ist lien s f 5a stamped__..1942/M S| 99 Sale| 9812 9914 95 9914] Murray Body ist 6}4s8.....- 1934|J D| 9512 Sale 92 981, 
1st lien 6s stamped__..... 1942|M 8 -.--]1051g 105% 102 10514] Mutual Fuel Gas ist gug 56.1947;MN/ 103. ___- 1011, 103 
30-year deb 6s ser B__..-.- 1954\J BD] 102 10412/1021g 102! 97 10414] Mut Un Tel gtd 5s ext 4% _1941/M N| 102% ___- 101% 103 
Federated Metals s f 7s_---- 1939|3 D| 97% Sale | 97% 99 887%, 9812] Namm (A I) & Son—See Mfrs Tr 
Fiat deb 7s (with warr) - ---- 1946/3 3) 10214 Sale |100!4 10212 9212 10812 | Nassau Elec guar gold 48....1951|3 J) 59%, Sale 49 62l, 
Without stock purch warrants_|----| 9414 Sale | 93), 9414 9lig 99 | National Acme istsf734s..1931|J BD) 10312 104 104 
Fisk Rubber Ist s f 86_____. 1941|M $/ 1187s Sale |1185g 11914 115 120 | Nat Dairy Prod 6% notes...1940|M N/| 103% Sale 100 104 
Ft Smith Lt & Tr lst g 56_..1936|M 8} 89!2 90 | 895 8953 8512 9012 { Nat Enam & Stampg Ist 58.1929)3 D/ 10012 100% 101% 104 
Frameric Ind & Deb 20-yr 7 4842/3 J} 106 Sale |105% 106!l2 9812 10612 | Nat Radiator deb 64s-.-.-.-.- 1947|F Aj 10012 Sale 100%, 
Francisco Sugar Ist s f 7348.1942)|M' N| 109 10934) 1( 83 09 106 110 | Nat Starch 20-year deb 56..1930|J J3)| 100% Sale |1 99% 100% 
Franch Nat Mail SS Lines 7s 1949|J ©) 101'g Sale 101 10112 04%, 101% | National Tube Ist sf 56....1952|M N| 1051, Sale 103%, 1 
Gas & El of Berg Co cons g 581949|3 D) 105% ---__|103% Sept'27 Newark Consol Gas cons 58.1948|J D)| 1075, Sale 1025, 108 
Gen Asphalt conv 68-_-.----- 1939|A ©} 112% Sale |109 113 102%, 10343 | New England Tel & Tel 58 A 1952/3 D/ 107 Sale 103 1 
Gen Electric deb g 3 4s----- 1942|F A D wcost UO 106 11212 lst g 414s series B........1961|M N| 1021, Sale 9553 10213 
Gen Elec (Germany)7s Jan 15 '45 J} 104 Sale |10312 104 91 961g | New Orl Pub Serv lst 56 A..1952/A QO} 9912 Sale 9353 1 
8 f deb 6 Ks with warr....1940|J DB) 118 122 |120 Dec'27 10114 106 First & ref 5s series B....1955|3 D| 99% Sale 935; 100 
Without warr’ts attach’d '40|J D| 100% 101 997, 110 113 13814] N Y Air Brake Ist conv 68..1928|M N| 100%, 101 90%, 1 
Gen Mot Accept deb 68____. 1937|/F Aj 103%, Sale |102% 103% 9914 10214] N Y Dock 50-year let g 48..1951/F Aj 881, 89 8453 
Geni Petrol ist s f 58. __--.- Al 102'g __..|102!g 10212 991g 10353 | N Y Edison lat & ref 64s A_1941/A O} 116% 1172 115 117% 
Gen Refr lst sf g 6s ser A_..1952|)F Aj 106'g _...|10512 105l2 10014 10212 First lien & ref 56 B......1944/A 0} 105 Sale 10253 1 
Good Hope Steel & I sec 76..1945)A ©} 10014 101 |100 101 10112 107 N Y Gas El Lt & Pow g 58..1948/J D) 10953 _... 106 110 
Goodrich (B F) Co ist 6 s_ 1947 J} 107% Sale |10712 108 99%, 10312 Purchase money gold 48..1949|/F A| 975s Sale 92% 98 
Goodyear Tire & Rub ist 88.1941/;M N} .... ---.|109% Oct’27 1045s 10812 | NY LE & W C& RR 5s..1942|M Ni 102 105 10253 102% 
10-year s f deb g 88. May i931\F Ai ___- _.111014 Aug’27 119% 12212 | N Y LE& W Dock & Imp 56 1943|/J J3/ 1044 ---.-. 1011g 10353 
Ist M coll tr 5e6......._-- 1975\|M Ni 95l2 Sale | 9412 9512 109%, iliig |] N ¥Y & QEIL& P latg 50...1930|/F Aj 100% 101 100% 102% 
Gotham Silk Hosiery deb 68.1936|)J D| 1025 Sale |102!12 103 917%, 971g] N Y Rys lst R E & ref 48...1942)3 Jj .... ---- aim, * aati 
Gould Coupler ist s f 68_...1940|)F A} 75 Sale| 75 75 9714 102%] Certificates of deposit........\<<«<.-| ---- ---- 
‘Granby Cons M 8 & P con 68 A’28|M1 N/ 100%g __-..|100!4 Dec’27 681g 87 30-year adj inc 5s....Jan 1942/A-O 2% 3% 21g 3 
RE 1928|\M1 N| 100g __..|10014 Dec'27 10014 102 Certificates of deposit...c..j.<<-| ---- 5% 5lg Bla 
Gt Cons El Power(Japan)7s.1944|F A| 9814 Sale | 97 9814 100144 102 | N Y Rys Corp inc 6s._..Jan 1965) Apr} 14 15 llig 30% 
lst & gen s f 6 }4s_____--- 1 J 3} 93% Sale | 9212 933g 9912 A.2<--1965)5 Ji 75% Sale 74 8514 
Great Falls Power ist sf 56..1940|)M N! 105%, 1067|105%4 Dec’27 91 94%1N Y & Richm Gas ist 6s....1951|M N/| 10712 Sale 102 109 
Gulf States Steel deb 534s..1942/3 D| 967% Sale | 96% 967g 102% 10612] N Y State Rys lst cons 444s.1962/M WN} 5212 Sale 4714 501 
Water ist 4s...1952|/J J) _... 91 911g Dec’27 94 9712 lst cons 6 4s series B_....1962;|M Nj 66 Sale 6lig 82 
Hartford St Ry ist 4s__...- 1930 M $| 95 --_.. 901g Nov’27 861, 92 'N Y Steam Ist 25-yr 6sser A.1947 MN) 108% Sale 10514 108% 
Havana Elec consol g 56....1952,F Aj _.-_. 9553, 96 Dec’27 901g 95 |N Y Telep lst & gens f4%s.1939,M N| 1024 Sale 985, 1 
Deb 5s series of 1926_..1951|M $| 75 Sale| 75 79 95 987 30-year deben sf6s._..Feb 1949/F Aj 111 Sale 109 112 
Hershey Choc Ist & coll5s1940/J J} -.._. ---.|102%3 103 79 903, 20-year refunding gold 68.1941/A ©} 1085 Sale 107% 11019 
Hoe (R) & Co ist 64s ser A.1934)/A 0} 97 Sale | 957, 98 10112 103%] N Y Trap Rock ist 68......1946|J DB) 101 101% 1 
Holland-Amer Line 6s (fiat) - 7\Mi Ni 1023s Sale |1023g 102% 96 10212] Niagara Falis Power ist 58..1932/3 J} 1041, Sale 10014 104% 
Hudson Coal ist sf 56 ser A_1962/3 D| 94 Sale | 937%, 9412 Olle 104 Ref & gen 68......-.. Jan 1932)/A O} 1055, -.-.- 10314 10653 
Hudson Co Gas ist g 58_--- MW] 106%, ___.|106 Dec’27 93 Niag Lock & O pr Ist 58 A..1955/A O/} 1035 Sale 10014 104% 
Humble Oil & Refining 6}48.1932)J J} 10253 102710253 102% 2 106 Nor Amer Cem deb 6s A..1940/M $| 81 Sale 
Deb gold Ss............. 7\|A O} 100%, Sale |100 100% 10153 103 | No Am Edison deb 5s ser A. 1967168 8} 1021, Sale 9614 10212 
Dilinois Bell Telephone 56...1956|3 Dj 1( 512 Sale |105 10512 97 10012] Nor Ohio Trac & Light 68...1947|M S| 10214 Sale 951g 103 
Hilinois Steel deb 414s8_-.--- 1 A O} 101%, Sale |101 1017 102% 106 | Nor’n States Pow 25-yr 56 A_1941/A Oj} 103 Sale }1 100 103 
Iiseder Steel » 946\A O} 100 Sale} 987g 100 96% 1017, lst & ref 5-yr 6sseries B_1941/A O} 107 Sale 1041g 10713 
lsts{68.1941|MN| 997s, Sale | 99 100 9812 102% | North W T Ist fdg 434egtd.1924/3 J) 99% 10012 98 101 
Ind Nat Gas & Oil 56__..-..- 1936|M' N| 99% ....| 991g Dec’27 98 100 } Ohio Public Service 74s A..1946/A 0] 116 116% 114 117% 
Steel Ist 56.._....-. 1952)\Mi N/ 105%g __..|105% 105% 98 995g let & ref 7s series B...... F A| 1155, 118 113% 116% 
Ingersoll-Rand list 5s Dec 31 1935|J J} 1025s ____|100!2 May’27 10312 10553 } O River Edison ist 66....1948)J J) 107% Sale 103% 1075, 
Inland Steel deb 5 4s ------- 1945|M NI 1035s Sale {10312 103% 10012 10012g | Old Ben Coa! Ist 66.......-. F A! 932 Sale 
Inspiration Con Copper 6 s.1931|M Sj 10112 102 [1014 102 1011g 10414 | Ontario Power N F ist 56...1943/F Aj 1031, 104 101 104 
Interboro Metrop coll 44s..1956)A O} _... -...| 11 Apr’27 9814 1015s | Ontario MN; 103g __-- 10014 1031 
Interboro Rap Tran Ist 56..1966)3 J) 75% Sale | 74% 7634 ---- ~---{ Oriental Devel guar 6s M S| 96%, Sale 1g 
hibepomeknande catia 3 Jj 75 Sale| 75 7634 75lg 797% | Otis Steel lst M 6s ser A....1941/|M 8| 9753 Sale 931g 981g 
benseneenene> 1932|A O| 721s Sale | 70 7312 75%, 79%} Pacific Gas & El gen & ref 58.1 3 Jj} 10353 104 99% 1041 
10-year conv 7% notes...1932/M $| 9612 Sale | 9614 9712 73\g 8253} Pac Pow & Lt lst & ref 20-yr 56°30|/F Aj 10112 Sale 102 
Int Agric Corp Ist 20-yr 58_.1932)/M Nj 89'g 91 | 91% 92 96%, 9914] Pacific Tel & Tel Ist 56 3 Ji| 10414 Sale 10114 10512 
Stamped to l _..-\Mi Ni 80 82 | 81 81 815g 92i2 Ref mtge 5s series A.....-. MN! 10612 1067s 1011, 106% 
Inter Mercan Marine s f 68..1941|A ©] 105!2 Sale |105 10614 9 8414] Pan-Amer P & T conv sf 6s.1934|M N/ 10312 Sale 102 1061, 
Pa ye 7\3 J] 10214 Sale |10112 10212 9553 108 lst lien conv 10-yr 78 F Al 105%, 10512 10413 107 
Ref sf 6s ser A_____...-. 955|M S/ 105 Sale |104%4 105 97 102!g] Pan-Am Pet Co (of Cal) conv68’40/J D| 94!2 Sale 91 1001, 
Conv deb 6s..........-- 1941/A Oj -.-. ----.|11612 Nov’27 975, 105 | Paramount-Bway ist 6}48..1951/3 J| 102 102!2 98 10212 
ETM, ROS esse cannes ate 9714 11612 | Park-Lex st leasehold 644s..1953|J 43} 87 Sale 85 993i, 
Int Telep & Teleg deb g 44s 1952|J J) 9614 Sale| 96! 9612 981g 1116's | Pathe Exch deb 7s with war_1937|M N/| 80!2 Sale 80 100% 
Works 6s (flat price).1947|J J3| 10453 Sale |1045g 1045 963, | Pat & Passaic G & El cons 56.1949|M 8} 106% _--- 100 1051, 
Kansas City Pow & Lt 56_..1952}M $/ 105'g Sale |105 10518 1011g 11114 | Penn-Dixie Cement 66 A....1941|M S| 98l2 Sale 96 101 
1st gold 4}4s series B____- 1957/3 Jj 1015g __..|1015g 10153 103 105% | Peop Gas & C ist cons g 68..1943/A O} 114% ---- 1131g 115 
«& _..1952|M 8/ 106 Sale |106 1061, 981g 102 Refunding gold 56......-. 1947|M $/ 10514 Sale 10133 10513 
Kayser (Julius) & Co Ist sf 78°42|F Aj 105!2 106 {10712 Oct'27 103% 1061g{  Registered..........-.-.-- iE can “immil 9914 901, 
Vv i Saas 1947|M S| 106 Sale |105%4 106 106%, 10812 | Philadelphia Co coll tr 6s A.1944/F Aj 104 Sale 1031g 1051s 
Keith (B F) Corp ist 66....1946/M S| 100%, Sale |100 1007 95 107% 15-year conv deb 5}4s....1938|M S| 1025 Sale 10012 105 
Kelly-Springf Tire 8% notes_1931/M N| 10812 Sale [1084 109 9653 101 Phila Elec Co lst 4448.....- 1967|M N/ 10012 Sale 985g 1011 
Keyston Telep Co Ist 58...1935|J J) 9612 99 | 96l2 9612 99 109% C &I ref 56.1973\3 J} 101%, Sale 991g 103% 
Kings County El & P g 5s...1937|A | 1041g 105 |10412 Sept’27 93 9733] Plerce-Arrow Mot Car deb 88.'43|M S| 97% Sale Ollg 107% 
Purchase money 6s--.--.-. 1997|A @} 130% __..|130% 130% 1031g 1041, | Pierce Oil deb s f 88..Dec 15 1931/J DBD) 10412 104% 991g 10453 
Kings County Elev ist g 4s..1949/F Aj 83 85 | 831g Dec’27 1307, | Pilisbury Fi Millis 20-yr 68..1943/A ©} 1045, 105 10214 105% 
Stamped guar 4s......... 1949/F al 83 84 | 84 Dec’27 8144 86 | Pleasant Val Coal Istgsf5e.1928\J J) 9914 10012 99 100 
1g Pocah Con Collieries ist sf 5e."57'3 3! 94 Q5lg Ollg 9513 
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FINANCIAL CHRONICLE 


BONDS 
N. Y. STOCK .. 
Week Ended Jan. 











Interest 
Pertod 


New York Bond Record—Concluded—Page 6 
2 








Week's 
Range or 
Last Sale. 


Low High| N. 
Port Arthur Can & Dk 6s A.1953/F 4 1 6% 106% 
lst M 6s series B 63 é 105 Nov’27 
Elec Pow ist 6s B- 1947 Mi 103% 105% 
Portland Gen Elec ist a 2 102 


Range Western Union coll tr cur 56.1938 
Fund & real est g 6360....-2SS 
15-year 6s0¢ 
25-year gold 56 

Wes’ house E & M 20-yr g 58.1946 

Westphalia Un El Pow 6 \s.1950 

Wheeling Steel Corp Ist 54s 1948 

White'Eagle Oil & Ref deb 5 “ail 
With stock purch warran 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 6. 





Portland Ry ist & ref 56. .-.19 930M 
Portiand Ry L & P Ist ref 56. 1942/F 


Registered 
lst lien & ref 6s series B. ..1947 
let & refund 7 4s series A. 1946 
Porto Rican Am Tob conv 68 1942 
Pressed Steel Car conv g 58-1933 
Prod & Ref s f 8s (with war).1931 
Without warrants acttahed 
Pub Serv Corp of N J sec 66. ioe 
g 5s 1956 
- 1h Gas lat ees? 7 
1964 


eb 5s with warr '47 

10-30-yr 56 6 f..1940 

Ref & gen 5 4s series A. ..1953 
Union 7s with war.1947 

Without stk purch war’ts. 1946 
Rhine-Main-Danube 7s A... 1950 
Rhine-Westphalia Elec Pow 78’ 50 
Direct m 1952 


mtge 68 
Rima Steel ist s { 78 1955 
Robbins & Myers ist s f 78_.1952 
Rochester Gas & E) 7s ser B. i008 





Ry Lt & Pr let 56. ...1937 

ib Stk Vde let 4448. .1930 
Mt & P Se stmpd_ 1955 
ble cons 5s8...1937 
Serv lst 68.1952 


y E of feo ees 
HL 
Suspe eros 


i 
i 


Oh ) 
8 


Hetil 
Hig 
Se rdte 


GTEESERSIIIEE 
Heiss 
gence eee +f 


1960 

Adj inc 5s tax-ex N Y Jap oo 
Third Ave Ry ist g 5s 
Taho poe Pow ist 7s 





oled 76 941 

Toledo Tr L & P 54% notes oo 
Trenton G & El ist g 5s 949 
Trumbull Steel ist sf 95.2190 
Twenty-third St Ry ref 58. _.1962 
Tyrol Hydro-Elec Pow 7 \s-. coy 


a S a 
BSESSECSSESEESES Sa 


Un L&P (li) istg Siasaer A° 54 
Union Elev Ry (Chic) 66... .1945 
Union Oil ist iensf5s _.. 1931 
30-yr 6s series A....May 1942 
lst lien s f 58 series C Feb 1935 


Un Steel Works Corp 6 ss A_1951 
Without stock pur warrants... 


Without stock pur warrs_- 

United Steel Wks of Burbach 

Esch-Dudelange s f 7s_...1951 

U 8 Rubber Ist & ref 5s ser A 1947 
Registered 


10-yr 7 4 % secured notes. 1930 
U 8 Steel Corp{Coupon Apr 1963 

ef 10-60-yr 58\regist..Apr 1963 
Universal Pipe & Rad deb 6s 1936 
Utah Lt & Trac Ist & ref 58__1944 
Utah Power & Lt Ist 5s 1944 
Utica Elec L & P ist sf g 58.1950 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar ist ref ene 
Victor Fuel lst s f 58 1954 
Vairon Coal & Coke lst g 58.1949 
Va Ry Pow Ist & ref 5s 1934 
Walworth deb 6 Ks (with war) '35 

ist sink fund 6s series A... 1945 





--1950 
Western Electric deb 5e_...1944 





a 
a = = ANG 
BR Se eee eee ee eee coceecucbEERUCEScaccccgassy 


anZuZmunrumedea 0Ou Ur oc Gr aEZ Pen SZ mor UemEr> Pawn ZmouZr ence RZzZen tr zzececlFZzpeloourceeesa - 


CEES > > aepegz: & 


oF 





CnC OmmZ Ore G0OerL Suen oorineee lwhejojel 41 -lel a 1-1 


by Ft ee od et febeh tele Loe 4-4 be 


50 
111 111% 
106% Sale 
90 


98s 9812 
70, 7912 
961 - 


10312 Sale 
108 Sale 
987, Sale 
10153 103 
104 10412 
104% Sale 
1017s 103 
93 Sale 
987, Sale 
10812 Sale 
10012 Sale 
971, Sale 
9812 Sale 
9412 Sale 


977 

98 

9614 
10314 
1071 
103% 


111 111 

106% 106% 
9212 Sept’27 
39 Sept'27 
42 Sept’27 
99 WDec'27 
9812 Dec’27 
791g 79\4 


9414 94%) 04 


9453 Sale 
102 102% 
110 110% 


10012 1007 
106%, Sale 


10514 .... 
1011g 102 
1071, Sale 
66%, Sale 
56 Sale 
100 Sale 
9812 Sale 
9814 Sale 
997, Sale 
108%, Sale 
101 101'g 
10612 10714 


102% Sale | 


10214 10212 
10214 Sale 
1027, 103 
BER cone 
101%, 102 
10873 10934 


9912 99%, 
1 


1041s Sale 

9614 Sale 
105% Sale 
108% Sale 


901 Sale 
Sale 


1041, 
955g 
95%, 

10444 

1087, 

108 


97 














104', 105% 
104% \11%2 
987, 100% 
94 98 


94 98 
1001, 108 


1074 
9212 
497%, 
50 


99 
9812 
Bll, 


9414 96% 
10512 110 


10712 10912 
951g 99% 
10014 105 


921g 9814 
9512 1011, 
9712 109 

9753 et 


94% 

O24 199% 
98 101lg 
Olle 95% 
937 
10114 103 
107 110% 
10212 10553 
1001, iG6 
102% 10653 
9912 10012 
100 103 
101 103%, 
101% 10 +12 
94 97% 


99 102 
9812 101 


99% 103 
102% 10612 
103 105% 


10114 103 
10114 103 
101% 105 
81 91 
101% 10212 
107 110 
96 100 
106'g 10812 
76 8 8=685le 
90 9712 
91 106 


93 98lg 
91% 1057 
9212 982 


9914 10412 
88 967s 
931g 95%, 
1027, 106% 
106%, 10912 


1021g 10612 
98% 1014 
54 «(65 
91 953, 

9853 10253 

89 9612 
9llg 97 
917% 10712 
781g 9812 

102% 104 

102%3 107 

1011g 1051, 

1001g 1061s 

10014 106 

10412 106% 

100 105 


44 80 
101lg 104% 








White Sew Mach 6s (with war)'36 
Without warrants 
Wickwire Spen St’l Ist 78. ..1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 349. ...1933 
Wilson & Co Ist 25-yr sf 68..1941 
Winchester Arms 7 1941 
Young’ Sheet & T 20-yr 68.1943 


ez oo ee se 








uOOwZu! uw -OwuorZa 


tt 44) 


125 
101%) 22 
35 17 
301g 9 
10214; 26 
101%} 29) 


10614 107%4; 14 











10473 104% 3 








Quotations of Sundry Securities 


All bond prices are “and interest” except where marked‘ ‘f’’. 





Standard Olli Stocks Par 
Anglo-Amer Oil vot stock.£1) *18 
£1) *18 

108 
116 
Scry *56 
Buckeye Pipe Line Co....50) *58 
Chesebrough Mtg ones = 


perial 
Indiana Pipe Line Co....50 
Internationa! Petroleum --.t 
National Transit Co..12.50 
New York Transit Co-..100 
Northern Pipe Line Co. .100 
Ohio Oil 2 


Standard Oil of New York.25 
Standard Oil (Ohio) 
Preferred 


Public Utilities 
Gas & Electric..t 4 


erred -100 
Amer Pow & eee pref_.1 
Deb 68 2016 as 
Amer Public Util com. ..100 
7% prior goeterses ~~ 238 
Partic pref 100 
Associated Elec 5 4s'46A&£0 
Associated Gas & Elec com.t 


t 
Blackstone Val G&E com_50 
Com’w'lth Pr Corp pref. 100 
Elee Bond & Share pref.100 
Elec Bond & Share Secur..t 
Lehigh Power Securities-..t 
Mississippi Riv Pow pref.100 


National Pow & Light pref.t 
North States Pow com.100 

7% Preferred 100 
Nor Texas Elec Co com. end 


Preferred 
Ohio Pub Serv, 7% pref. 100 
Pacific Gas & El lst gows..28 
Power Securities com 
Second preferred ; 
Coll tous 6s 1949_._..jJ&D 
Incomes June 1949_._F&A 
Puget Sound Pow & Lt..100 
oe preferred 100 
7% 


preferred 
Ist & ref 544s 1949.__J&D 
South Cal Edison 8% pf-.25 
Stand G & E 7% pr pf-.-.100 
Tenn Elec Power ist pref 7% 
Western Pow Corp pref.100 
Water Bonds. 
Arkan Wat Ist 58566 A.A&O 
Birm WW Ist 54sA’54.Aé0 
lst M 58 1954 ser B__.J&D 
City Sy ae 4s’ wens 7 < 
lst M 5e 1954 &D 


Clinton ww it 58°39. F&A 

Com’w’th Wat Ist 5348A’47 

Connellsv W 58Oct2’39A& 01 

Est L & Int ba 58 °42.J&J 
Ist M 68 1 


mid States WW 6836 Man 
Monm Con W Ist 58’56AJ&D 
Monm Val Wt 5s '50_J&J 
Muncie WW 5s Oct2’39 AOl 
St Joseph Water 5s 1941A&0 
Shenango ValWat 5s"56A&0 
So ty Wat ist 5s 1960 Few 


Wichita Wat lst 6s °49_M4&S 
lst M 5s 1956 ser B.- F&A 





9812 


Bia | Ask 


lg 
lg 


1g 
lg 
Ig 


105 


9912 
10412 
102 
10344 


98 
9712 
10312 


102 
_ 





Raliread Equipments 
Line 68 


Equipment 7s & 6 }4s...-. 
Kanawha & Michigan 





Consol Cigar pref 

Imperial Tob of G B & Irel’d 
Int Cigar Machinery new100 
Johnson Tin Foil & Met. Pred 


Union Tobacco Co com... 
Class A 


Preferred 
‘Sugar Estates Oriente pf- pe 


Vertientes Sugar 
Rubb Stks (Clere’d aannasher 
Falls Rubber com 

Preferred 


Preferred 
Goody’r T & R of Can pf. 100 
India Tire & Rubber new~.-.t 
Mason Tire & Rubber com _t 
Preferred 100 


Miller Rubber preferred _ 100 
pees & Rubber 100 








ooopeoee® 
rh yh 


BRESSSSRSEs ssssRsessssssssasssssrssssss |' 


ARADLALALALAALEARARA RADA RARARAR ERED ED DM 
SRESSSSSSESSasasanasssssasassasseaasse 


PPLLLLATAARA ALLE SP LAE EEE EEE PLAE AEE EEE EEE EE DD 
S 











* Per share. 
2 Nominal, z Ex-dividend. 


t No par value. 


> Basis. 
y Ex-right:. 


6 Purchaser 
7Canadiarn quotation. 
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PER SHARE 


BOSTON STOCK EXCHANGE—Stock Record sec‘Next Page 


PER SHARE 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Dee. 31. 


Monday, 
Jan. 2. 


Tuesday, 
Jan. 3. 


Jan. 4. 


Thursday, 
Jan. 5. 


Friday, 
Jan. 6. 


Sales 
jor 
the 

Week. 


BOSTON 








$ per share 
185 185 

9512 95% 

*z101l2___. 


113 113 
*2107 .... 
55 


*z15212____ 
*55 56 


*6012 6112 
111 111% 
671g .... 
*10612 110 
*97 «= 99 
3130 135 
*104% 


*2i2 3 
*15g 284 
9312 937, 
48 48 
*104 105 
*z11 12 
26412 265 
*3414 3512 
*31%, 33 
*1653 1712 


34%, 35 
*101 101% 
*12 1212 
"4214 43 
*9 


-. . omme 
914 Oly 


714 75g 
111g 1114 


%31l, 32 
Ce aie 
#1041, 105 

as 2 
*4 


2 
138 139 
381g 3912 
*20 23 


*215% 16 
*z1llg 1% 
*z126 130 


50 8650 
*zy52l2 ...- 
*18 


27 
#534 
5573 
221g 
19% 
%2 


3 

6 

56 
2212 
19%, 
212 

1 
912 
75 
53l4 
*7105i2 ___- 
+ ae 14% 
214 

oils 2 
99 1% 
65 
.90 
4912 49i2 
*29 2934 
no ee 


$ per share 


New Year 
Holiday 
Stock 
Exchange 
Closed. 





$ per share 


21 
178% 


21 
#4834 
#712 


10 
108 

#212 

*13 

93 9312 
48 48 
10312 104 

llig ililg 
267 


#3414 


109 
3 
2 





4312 
91g 953 
*7l4 7% 

*111l2 113% 
79 48679 

10312 106 
35g 35g 


w3llg 31g 
10214 


*95 


12514 12514 
9 6 


3 34 
201g 2012 
*11 13 
64 64le2 
3012 3012 
95 96 
Big 9 
1912 1912 
*60 65 
88 88 
105 105 
*16% 1712 
15814 162 
51 
a stew 
*18 


3 314 
6 6 
*54%, 56 
221g 233, 
184%, 201, 
Zig = Qig 
85 .85 
q 9 
*45 60 
54 55 
*10512 _...|* 
141g 14le2 
*2 2\4 
15g 15g 
*99 Ill 
*llg 17s! 
50 50! 
*60 .90) 
49 50 
2914 2912 
* 15 
Cf .- See 
5% 5% 
1 lhs 
*.75 1% 
121g 12\¢ 
12 12 
15 15l4 
2912 30 
3 3 
5 50 
*35 50 
*5 54 
lig 1% 
134 
35 





*allg 
*.20 








*2102 


101g 10112 
11712 11712 
109 109 

551g 55l2 


105 5 
*zllig 1212 


*34 3512 


104 10612) 10713 
3% = 3% 


*30% 31lz 
104g 104ig|* 


2| ri 
138% 1387, 


ee 
14%, 14% 
*2 214 
lls llg 
*99 1% 
lig 15g 
*45 .75 
.70 


-70 
493, 49% 


2918 — 
* 


‘ 1‘ 
5512 5512 


*z5l2 


118 
31g «3% 


22 
*487, 50 
17812 17912 


2012 
#4834 
*7l¢e 
174 
92 92 


15 =.15 
10612 10612 
2% «6278 
lig Ile 
*z91 93 
4812 4812 
104 104 
*zlllg 1212 
265 26712 


20%, 
4912 


174 


2 
11212 
| 7812 


353 
3033 


104 
17 
15212 
51 
*451 
*18 


104 
17 
156 
51 


312 

534 
55 
2214 





25 





$ per share 
185 185l2 
9612 97 


ii0 110 
55 554 


13712 


65 


Shares 
76 


4, 207 
10 
65, 
15) 
9 


20 
662 


ped 
Prior preferred stamped _100 
Ser A list pref stamped__100 
Ser B Ist pref stamped __100 
Ser C list pref stamped-__100 
Ser D ist pref stamped __100 
Neg receipts 40% paid 


Boston & Providence 








1,038| 


504) 
20) 
55 


475 
25 
1,000 
50 
540 
1,138 
245 


105 


365) 
oon 


2 .267| 
645 





4, me 
1, ae 





N YNH & Hartford 

Northern New Hampshire.100 
Norwich & Worcester pref_100 
Old Colony 100 


Vermont & Massachusetts _ 100 
Miscellaneous. 

Amer Pneumatic Service... 25 
ee - 
lst preferred 

Amer Rens ooo & ‘Teleg 2100 


Assoc Gas & Elec cl A.No par 
Atlas Tack Corp 

Beacon Oil com tr ctfs.No par 
Bigelow-Hartf Carpet ..No par 


400 Coldak Corp., class A T C... 
125| Deminion Stores, Ltd..No om 


Gilette Safety Razor... 0 par 
Greenfield Tap & Die 5 


der, Pea’ Dp 
Libby, McNeill & Libby....10 
Loew's Th 2s 
Massachusetts Gas Cos... 100 
Preferred 100 
Mergenthaler Linotype.No par 
National Leather 10 


Nelson (Herman) Corp 
New Eng Pub Serv $7 pf No par 
Prior preferred 


50, New Eng South Mills..No par 
0 100 


Preferred 

New Eng Telep & Teleg... 100 
Pacific Mills 100 
Plant (Thos G), Ist pref... . 


Reece Folding Machine-_-.-_.10 
Swed-Amer Inv part pref _.100 
Swift & Co 100 
Torrington Co 
Tower Manufacturing 
Traveller Shoe Co T C 
Union Twist Drill 
United Shoe Mach Corp....25 
Preferred 25 
U 8 & Foreign Sec Ist pref -_--- 
Venezuela Holding Corp 
WaldorfSys,Inc,new sh No par 
Walth Watch cl B com_No par 
Preferred trust ctfs 
Prior preferred 
Walworth Company 


lst preterred 
2d preferred 
will e Dauner Candle com... 


Mining. 


5| Arcadian Consolidated 
5| Arizona Commercial 


Bingham Mines 

Calumet & Hecla 

Copper Range Co 25 
East Butte Copper Mining. ~ 


3|Hancock Consolidated 





Hardy Coal Co 
Helvetia 


Lake Copper Co 
La Salle Copper 


Mason Valley Mines 

Mass Consolidated 
Mayflower-Old Colony ..-..-25 
Mohawk 25 
New Cornelia Copper 

New Dominion Copper 


Pre 
Nipissing Mines 


3,700, North Butte Mining 
|O}ibway Mining 


Old Dominion Co 
P’d hy Pocahontas Co No 7 


{Seneca 

Superior & Boston Copper. .10 
Utah-Apex Mining 5 
Utah Metal & Tunnel 


Victoria 
Winona 


0} 214\4Sept 15 
1 Mar 





171 Jan 7 
81 May 10 
981g Apr 27 

109 Mar 30 

101 Jan20 


6114 Nov 12 
55'2 Jan 26 
1041gMay 6 
64 Feb 23 
90 Jan 3 
Jan 11 
Jan 4 
Sept 1 
Dec 23 


Feb 4 
Feb 8 
60 Mar 14 
42 Apr il 
4712 Jan 13 
4l'g Jan 6 
9212 Jan 13 
127 Jan 4 
122 Jan 
63 July 
107. Jan 


214 Jan 
15ig Jan 12 
47 July 1 
14912 Jan 3 
48 Jani7 
7353 Jan 10 

1912 Nov 


90 
124 
103 
176 


25 
64 


4 
1 
6 
3 


1512 Aug 25 
77 Febi17 


87% Feb 17 
10 June 1 
217 Feb18 
27 Apr 26 
2212 Apr 20 
11% Jan 11 


10312 Nov 18 
24 Mar 24 


2312 Feb 14 
91 Jan18 
97% Jan 26 
10 Dec 14 

2 April 
11612 Jan 4 
3512 Mar 28 
15 June 22 


4 
10512 Jan 5 
1156 Jan 3 


401\2 Jan 21 
61 Jan 3 


10012June 14 
171g Dec 28 
65'g Jan 13 
44 Jan 5 
45 Janl7 
14 Jan 12 


.20 July 18 
5 July 11 
30 Jan 3 
14!gJune 27 
1173May 20 
llg Oct 14 
-15 Apr 8 
6 Dec 30 
32 Oct17 
47 Feb 26 

10412Sept . 

9 Jul 


181gJune 24 
03 Dec 28 
15 Nov 7 








4312Sept 16 
81 Oct 7 
78 Oct 7 
5912 Sept 17 
74 Mar29 
6312Dec 24 
106 Nov 9 
14612Nov 5 
13612 Oct 4 
681g Oct 4 
121 Novil0o 


5% July 30 
2612Sept 14 
50 Apri6 

185lg Oct 11 

116 Novis 

99 Novi7 
2712 Nov 
5014 Dec 
12 Apr 
201g Jan 
Nov 


1314 Nov 28 

47 Jan 3 

95% July 12 

1l4Sept 8 

10 Jani8 

124 Novl4 
817% Nov 21 

116 Oct 4 
Jan 20 


33 Dec13 


1612 Feb 10 
15g Jan 11 
132 Oct 27 
13012 Sept 26 
96 Dec 28 
95, Jan 31 
211, Nov 28 
141g Jan 24 
77 Nov 29 
311g Nov 28 
95 Dec 30 
11 Apr30 
271, Feb 23 
6112 Dec 27 
86 Dec 28 


118 May 20 
24% Apr i 
17934 Nov 30 
70 Dee2l 
72 Dec 6 
1812 Nov 12 


314 Dec 21 
1014 Jan 6 
6114 Dec 15 
244g Dec 21 
2114 Dec 17 
2% Jan 4 
1 july 1 
18!gS8ept 9 
85 Jan 6 
67 Sept 6 
107 Apri3 
16 Dec21 
2% Feb 4 
3 Dec21 
1 Novil 


214 Dec 7 
85 Jan 3 
11g Jan 11 
52 Decl5 


"19% May 12 
75 Feb 8 
101g Feb 2 

3% Jan 5 

lly Jan 26 
15 Apr l 
1812 Aug 19 
191g Apr 22 
32 Decl9 

3le Jan 14 
.63 Dec 24 





65 Jan 
1104 June 
2 Aug 
151g Jan 


29 Jan 
48\, Nov 


101 Sept 
12% May 
44 Mar 
39 Apr 


1314 Jube 
13 May 
2% Oct 
27 Dec 


‘14 Mar 


9912 Jan 
912g June 
50 Jar 
60 Oct 
80 June 


1% Jan 
15 Dee 
40 Dee 
30 Mar 
181g May 
.05 
18 
45 








SyeeseE 


co 
acu 
SEEE ¥ 





* Bid and asked prices no sales on this day. a Assessment paid. 


b Ex-stock dividend. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 


# Ex-dividend and rights. 
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— 








Range for Year 1927. 
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Outside Stock Exchanges siscinanianien site 


Boston Bond Record.—Transactions in bonds at Boston | ©978 Gas E L & P----* Af, As 


Stock Exchange, Dec. 31 to Jan. 6, both inclusive: = | 7% pref ser B_-.--- 100 110% 115 
6% pref ser D....-- 1 111% 111% 
54% pref w | ser E100 ei. 106% 107% 

Consolidation Coal....100}.....- 30 30 
Preferred 100 

Cook (J W) pref 

Drovers & Mech Bk..100| 405 


















Week's Range| Sales Range for Year 1927. 
of Prices. jor 


Bonds— .\Low. Htyh.| Week. ° Htgh. 


a 1948 O4 95 \ |$65,000 
aebod 72 74% 
i ieee 1940} .-..-.- 101 101 
See 90 90 
i etnitiehiaiath detonate anal 1946)_.....| 102% 102% 
mine tas Beoees RR.— 
72% 73% 
80 80 





85 85 
50% 51 
405 405 





wooee 


S8882 S325 


4eser‘A’’. ~ooon oi 


erred 
Hendler Cream pr pref_100)....-.- 
allied (eletetetetettetatated Houston Oil pref v t c..100)_.-.-..- 
Mfrs Finance com v 6... 


iM] 


CO Re Or Or Ot 0 Or Cr OO 


5 | 


eer en a eel 


5 

Maryland Casualty Co-..25/_.-..-.- 

SO De Eincdkinn ledecée 

Merch & Mines Transp. --_* 

Merchants Nat Bank...10 

Monon W Penn P 8 pf. .25 ineoarg 

_ June Mortgage Security com__* 

6 May First preferred. _ - _ -.- 50 
May June | Mt V- Woodb Mills v t.100 
Dec! 101% Nov | New Amsterd’m Cas Co.10 

Northern Central Ry--.-.50)---.--- 

Philadelphia Stock Exchange.—Record of transactions | Oid Town Nat Bank_--10)--..-. 


at Philadelphia Stock Exchange, Dec. 31 to Jan. 6, both | Sharpe & Dohme pref--100)------ 


Silica Gel Corp com v t--_- 
inclusive, compiled from official sales lists: Un Porto Rican Sug com_* 


Miss River Pow Co 5s- 1951 i caanil 
New Engl Tel & Tel 581932)_.-..-_- : 102% 
P C Pocah Co 7s deb- bv asta 107 
Swift & Co 58......-- 103 
Western Tel & Tel 5s__ 102 102% 
Whitenights, Inc, 6s 1932 101% 115 


SESSEEE882 























United Rys & Electric ___50 

U 8 Fidelity & Guar---_-_50 

Wash Balt & Annap-.--_50|.-.--.-- 

ll”, ST es 

a eee. 14% } West Md Dairy Inc com__*}-_-__-_-- 

ees Prior preferred . . . ....50 
- 


American Stores... -.-.--- 
Bellefonte Central - . - _.- 50 Bonds— 
Bell Tel Co of Pa pref__100 Alabama Co gen 68. ._1933/..-.-.-- 
Cambria Iron. -.-..----- 50 Balt City 4s Amer Corp. .-_/.---.-- 
RO Pes Black & Decker 6 %s__1937 
Commercial Credit 6s8_1934 


vy 
Last |Week's Range Range for Year 1927. 
Prices 





of 3 
L%w. Hth. 





neko 


+ - 


tom Soot 


Pitre Sg Consol Gas gen 4448_.1954 
se a oe gl 7 90 Consol GEl & Pow— 
lst ref 548 ser E__.1952 
a ee 2 25 Elkhorn Coal Corp 6s '31).-..--- 
50 4 Fairmont Coal Ist 5s. .1931)...-.-- 
Hendler Creamery 6s8_1946)|-_---.-- 
Houston Oil 6s notes '35 
Lord Balt Hotel gen 64s-_-_|------ 
Md Electric Ry Ist 58.1931 
lst & ref 6% ser A_.1957 
ae 3 Un cre — Sugar— 
Sail 6% % notes__....-.1937|......| 101 101 
United’ “Ry & E ist 48_1949)...... 
1949 


- 


Horn & Hard’t (Phila)com* 

Horn & Hard’t (N Y) com*}.___-- 

Insurance Co of N A_...10 

Keystone Telephone --..50 
Preferred 


DOO Or Cr oe BO 


a 


BE Bro 


Mark (Louis) Shoes Inc-_.*}____-_- 
North Ohio Pow Co-_-_-_-- _ 
Penn Cent L & P cum pf-- 
Pennsylvania RR... _...50}___-_-- 
Pennsylvania Salt Mfg __50 
Phila. Co (Pitts) 6% pfd.50}.._--- 
Phila Dairy Prod, pref ---- 
Phila Electric of Pa_-_--- 
Phila Elec Pow rects---_ 25 
Ctf dep with Drexel & Co 
Phila Rapid Transit -_-_- = 
7% preferred .._..-.-_- 
Philadelphia Traction _- “0 
Shreve fil Dorado Pipe 1.38 20 20 ‘Oct Friday 
ve 0 Pipe L 25} ..---- 1 
Scott Paper Co pref +" .100 36 6) , y Last |Week's Range Range for Year 1927. 
ie ar atiiS Rqarirepige 1 of Prices. 
Stanley Co of America___* Stocks— Par.| Price. |Low. Htoh. - | toh. 
Tono-Belmont Devel---- ‘ a 


lst 6s 
Wash Balt & Annap 581941 
Wash Cas Title coll trust 6s) ~~ -.-- 
W Va, Ohio River Brid. 6% /|-.-.-.--.- 
Wii & Weldon gen 5s-__1935'--.-.--- 103% 103% 


* No par value. 


S35533S85 2258222 85382 § 

















i) 
orm Senn 


- 


100% Jan 





Chicago Stock Exchange.—Record of trnsactions at 
Chicago Stock Exchange, Dec. 31 to Jan. 6, both inclusive, 
compiled from official sales lists: 














U 8 Dairy Prod class A __* 
Common class B_....-. * 
, a a ERE 
Victor Talking Mach com _* 
Warwick Iron & Steel _-__10 
West Jersey & Sea Sh RR50 
Westmoreiand Coal _-__- 
York Railways, pref___50 


Bonds— 
Adv Bag & Paper 7s__ 1943 
Amer Gas & Elec 5s_ _. 2007 


Adams Royalty Co com -_-_* 
Am Fur Mart Bidg pf-__100 
American Pub Serv pref 100 
Am Pub ben Co par pid - 
asnetiedn Shipbuilding _ 100 
Amer States Secur Corp a* * 


Armour & Co Del) pref 100 
Armour & Co pref-_---- 100 
Common cl A v t ¢_..25 
Common cl B v t c...25 
Associated Investment Co * 
Auburn Auto Co com_-..25 


21 2234 
99% 100 
9 9 


87 89 
97% 
111 117% 
44% 4% 
4% 5 


86 8690 
68 72% 
12 14% 
7K 8% 
40 


Aug 
Apr 
Jan 
Jan 
July 
Jan 
Apr 
Apr 


% July 


Oct 
Apr 
May 
May 


_ ‘Sept 


Jan 


Feb 
Dec 
May 
Oct 


\% Nov 


Pap ots ote ES Balaban & Katz v t c__.25 60 60% 450 Aug 

eae rae Feb 
Bastian-Blessing Co com) * 26 7% June 
Beaver Board v t c “‘A’’_10 6 Nov 

Voting trust certifs ‘‘B’’ * Dec 

Pref vot tr ctfs_____- 100 May 
Bendix Corp cl A___----. 
Borg & Beck com ------- 0 
Brach & Sons E J) com_-_* 
Bunte Bros com -_------_- 10 
Jan Butler Brothers- - -- - --- 20 
Jan Sept | Campbell Wy & Can Fdy .* 
Cent D Pa Corp “A” pf-_- 
95% Sept} 105 Mar ! Celotex Co com-_-.-..-.--- 


93% June' 100% Dec 
Central Ill Pub Serv pret_* 
Baltimore Stock Exchange.—Record of transactions at | Central Ind Power pref. 100 


Baltimore Stock Exchange, Dec. 31 to Jan. 6, both in-| cacti sot deposit 1001-557 


Central Pub Serv Del)-_-_* 
clusive, compiled from official sales lists: Central 8 W Util com--_- 
ee 
Prior lien pref__.--...-- 
Cent States Pow & Lt pfd_ 
Chie City & Con Ry pt sh. 
Participation pref----- 
Certificates of deposit _ - 
Chicago Elec Mfg *‘A’’_-- 
Chic Fuse Mfg Co com. -- 
64600666e460 eb ocepece Chic N 8 & Milw com--.100}-.----- 
Prior lien pref.-_..--.-. 
159 167% Chic Rap Tran pr pref A100) ------ 
o----- 274% 27% Chie Rys pt ctfs ser 2_.100).----- 
a 24 28 . Oct | Club Aluminum Uten Co-_* 


bpesences 46% 47% Commonwealth Edison 100 
cteuned 46% 47 Re eee 


tury Trust.........50}...... 228% 228% 3| 170 Jan} 245 Nov | Consumers Co com..-.--- 
eee S Bo Tek os Bale oti0o 117% 117% 1 
52 


ns ational Bank _10/}__._-- % 53% Crane Cocom.._------- 


46% 47 
oe. an Preferred_......--..100 119 119% 
268 Decker (Alf) & Cohn Inc-_*}------ 29 «29 
Deere & Co pref. -..-.--- fC _- 116 «6116 
Diamond Match com..100 138% 138% 


Consol Trac N J Ist 5s 1932 
Elec & Peoples tr ctfs 4s '45 
Inter-State Rys coll 4s 1943 
Keystone Telep Ist 5s_ 1935 
Lehigh C & N con 4}4s 1954/_____. 
Peoples Pass tr ctfs 4s_ leer 


$222535 


ise hea ref 5 \s- - 1968 
Phila Elec Pow Co 5 \s '72 
Reading Co-Jersey a 


- 


1951 
York Railways lst 5s_1937 


32 22882 























Range for Year 1927. 
Stocks— Par. . ; gh. s.| Low. 








s'e'ene eee es 


Am Wholesale pref. ...100 a 105 105% 101 June 
1 46 47 


Arunde 
Atl Coast L (Conn) ___-.- 209% 211 


ences 149 150 


ZSmokraoreseres 





KR KARK 


x 
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Range for Year 1927. 








Range Since Jan. 1 1928 








Stocks (Concluded) Par 


Eddy Paper Corp (The Apr 
El Household Util Corp- io 
—— FCo7% = 





8% preferred 1 
Evans & ny Inc, ec] A...5 
Class ** 5 


Foote Bros (G & M) Co_.5 

Galesburg Coulter-Disc__* 

General Box Corp pfd A 100 
Godchaux Sug Inc cl “B” * 
Gossard Co (H W) com-__* 
Great Lakes D & D____100 
Greif Bros Coop’ge A com * 


Co 25 
Inland Wire & Cable com10 
Indep Pneu Tool v t c__.* 
Kalamazoo Stove 


Ky Hydro-Elec mtd _-.100 
Kentucky Util Jr com pf 50 
a &Wire com 100 
Kraft Cheese Co com __.25 
Kup’heimer & Co (B) Inc_5 
Class ‘‘B” preferred _ _ 100 
La Salle Ext Univ com_10 
Libby, McNeill & Libby _10 
McCord .% 


& Kleiser, 
Great Western Power pref. 
Haiku Fruit & Pack (Free) 
(Pool) 


Home Fire & Marine Ins... 
Honolulu Cons Oil 

Hunt Bros Pack “A” om 
Hutchinson Sugar Plan’ 
Illinois Pacific Glass oan 


10% 10% 
Pac Light Corp 6% pret... 101% 101% 
Pac Ligh M%\ 77 78% 
Pacific Oil : 1.12% 115 


Piggly Weal Ww ‘States "A 
Richifeld Oi 


‘erred 1 
National Leather com __. 10 
National Radiator 


North American Car com _* 

North States Pow com_100 

Nor West Util prin pref 100 

sequadel Peenets Gs came’ 3 
ovade * 
Preferred vodnenss *| 30 29 30 ms... Valley Water 

Okla Gas & Elec pref. 160 Dee | Standard Oil of Cal 

Omnibus vot tr ctfs TexasConsolidated Oil - - _ - 


Traung Label & Litho Co- - 
Pines Winterfront A com_5 


Pub Serv of Nor Ill com__* Union Oil of California - - . - 
6% preferred 100 Uuien Sugar, com 


Waialua Agricult’l, Ltd--- 
Wells Fargo Bk & Un. Tr-- 


Reo Motor Car Co 10 West Amer Finance, pref. - 


Ryan Car Co (The) com_25 


Sangamo Electric Co 

Sears, Roebuck, com 

So Cities Util class A com _* 

So Colo Pr Elec A com. 25 

So’w G & ElCo7% pt- -100 

Southwest Pr & Lt pref__ 

Standard Gas & Electric. _ 
8% preferred 


Tenn Prod Corp com____* 
Thompson (J R) com___25 
Un Lt & Pow cl “A” pfd__* 
Class “B” preferred _...* 
Common class A new. 
US Gypsum Pa 
Preferred 100 
+ one ny Corb cl A_5 
a com. 10 
Wah! Cocom “ea 


Warner e- conv pref _ “35 
Williams Oil O Mat com_* 
Wolverine Portland Cem 10 
Woodworth 

Preferred 
Wrigley (Wm Jr) Co com_* 
Yates-Amer Mach pt pfd_* 
Yellow Cab Co Inc (Chic) * 


Bonds— 


24 
11 11% 
118 126 


et 123% 


33 % 
7K 
5 


74 
16 


4 
29% 
35 


Yellow & Checker Cab--- 





Zellerbach Paper 6% pref-- 
Zelierbach Corporation - - - - 














* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Dec. 31 to Jan. 6, both in- 


elusive, compiled from official sales lists: 





Stocks— 


Sales 

for \Range Since Jan. 1 1928 
a Week. 

.| Shares. 





Low. 





Aetna Rubber com 
Amer Multigraph com... 
Amer Ship Build com -- ido 


Bessemer Limest&Cem om ® * 
Buckeye Incubator com -. 
Bulkley Building pref _ ‘60 
Byers Machine ‘ 

Central Alloy Steel pref ido 
City Ice & Fuel com 
Clev-Cliffs Iron com--.-_* 
Cleve Elect Illum pref. . 100 
Cleveland Railway com 100) 
Clev Securities P L pf..20 
Cleveland Stone com. .--.- 
Clev Un Stockyds com - ido 
Clev Worsted Millis com 100 


Elec Controller & Mfg cm * 
Federal Knitt Mills com.* 


% 4% 
112% 112% 
55 57 


153 
528 
100 


230 
330 


27 
264 
117% 
26% 
31% 
36 


47% 
69% 
40 
109% 
37% 
04 





35 35 
232 232 
109 109% 
109% 110% 
Gabriel Snubber com --.-..* 5 28% 28% 
Gen Tire & Rub com -...25 185 190 
Glidden prior pref 95 97 
Goodyear T & Rub com.* 67% 67% 
Grasselli Chemical com - — 134% 134% 


Firestone T & R com. - 


— 
Ne wo 


Bloomington Lime 6s_ 1942 
Cairo Br & Fer Ist 64s '47 
Chic Cy Ry cttfs of dep 1927 
Ch of Rks Kgwy Bd 6 4s 47 
Chicago we lst M ctf 

of dep 5s 1 

5s, Series B 2 
Commonw Edison 5s__1943 
Great Lakes Util Corp— 

lst 5s 1942 
Hous G G Cost g 6s 1931 
Lake St Elev Ist 5s___1928 


w 
HONS et i er 


8 888 823 


Guardian Trust 
Harris-Seybold-Potter cm * 
India Tire & Rub com.-.* 
Industrial Rayon ‘‘A’’...* 
Interlake Steamship com * 
Jaeger Machine com * 
Jordan Motor pref 
Kaynee, 
Metro Paving Brick com_* 
Miller Rubber com 
Preferred 


% % 
108% 108% 
99% 99% 
Medinah Athletic 6s__1947 100 100 


- 


SESESE85 


Pub Serv Ist ref g 58__ 1956 
So Gas Util 6 4s “*A’’_1939 
Swift & Co Ist sf g 58.1944 
Unit P U Co ist 6s A__1947 
Willoughby Tow Bdg 6s '43 


*No par value. 


105% 105% 
97 97 


— 























BE S8o8e8 


San Francisco Stock and Bond Ezchange.—Record of Natenal Refining com 25 
transactions at San Francisco Stock and Bond Exchange, National Tile com. 
Dec. 31 to Jan. 6, both inclusive, compiled from official Nineteen Hundred ssber 


sales lists: 


RK SRKK 


SS 
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[Vox. 126. 








Week's Range 
of Prices. 
-\Low. High. 


Range Since Jan. 1 1928 





Stocks (Concluded) Par. 


Range for Year 1927. 
High. 





Stocks (Concluded) Par. 











110% 111 


Paragon Refining meen 
Peerless Motor com....50 
Richman Bros com 

River Raisin Paper com. -.* 


Smallwood Stone com-.-__* 
Stand Textile Prod com = 


Telling-Belle Vernon com * 
Thompson Prod com... 100 
Trumbull-Cliffs Fur pt. 100 


Union Metal Mfg com-__.* 
Union Mortgage com... = 


Jan 
Jan 
Jan 
Jan 








Jan| 89 
Jan' 107 


100 
433 














Youngstown Sh & Tu pf100 
* No par value. 


107 





Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, Dec. 31 to Jan. 3, both 
inclusive, compiled from official sales lists: 





Week's Range) 


Range for Year 1927. 
of Prices. 


Low. 


Nov 


Ma 
Amer W Gi Mach com. 100 Nov 
Amer Wind Gl Co, pfa-_ 100 5 Dec 
at 10 8 9 6% Apr 
2 








‘erred 
Duquesne Lt 7% pref. .100 
Exchange National Bank50 
First National Bank... 100 
Harb-Walk Ref, com... 100 


80 83 
115% 115% 

91 91 
355 360 
180 180 


12% 12% 
1265¢ 126% 
53 54 


7 

20 
7% 
97% 
605 
3% 

Pittsburg Screw & Bolt-_.* % 51 
Richardson & Boynton pf50 37% 
Stand Sanitary Mfg, com25 109% 
United Eng & Foundry com 54% 57% 

West’house Air Brake,new* 46% 51 
West Penn Rys, ee .-100 101% 101% 
95% 95% 


95 95% 


Pittsburg Beovtns 6s_1949 
Zoller (William) 66 


* No par value. 
Cincinnati Stock Exchange.—Record of transactions 


at Cincinnati Stock Exchange, Dec. 31 to Jan. 6, both 
inclusive, compiled from official sales lists: 


Friday 


97% 97% 


Feb 
101% 101% 


Dec 

















99% 


4,000 101% 101% Dec 








Week's Range 
of Prices. 
-|\Low. High. 


113 114 
24% 27 
104 
110 


Range for Year 1927. 
Low. 





Stocks— Par. 





Am Laund Mach com. ..25 
Amer Products p 
Amer Rolling Mill com. 25 
Preferred 100 
Am Thermos Bott pref. _50 444% 44% 
Baldwin new common-.--.. 40 40% 
Rights 1 1 
48 
245 
4 


99% Jan 
21% Jan 
117 44 

110% 7 


49 
251 

















101 








5% 

58% 
116 
20 
105 
45 

125% 


Apr 
Dec 
Aug 
Dec 
Feb 


% y% 
114% 114% 
17 19 
99% 99% 
44 45% 
Johnston Paint, pref. .100 99% 100 
Kahn, Ist pref 100 
Participating 


Mead Pulp special pref. 100 


National Pump 41 
Ohio Bell Tel., pref... .100 111% 
Paragon Refining, com. .25 9% 
100 105 
500 
275 
112 
99 100 
113 113 
98% 99% 
35% 36 
60 62 
101% 103 
U.S. Playing Card 135 136% 
U.S.Print.&Litho. com 100 77 78% 
6% 6% 
59 0 
105 105% 
102% 103 


40% 
110 

9% 
105 
500 
245 
112 


100 
Proctor & Gamble, com- > 


Vulcan Last, com 

















00 

Whitaker Paper, pref__100 
* No par value. 

St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange, Dec. 31 to Jan. 6, both 
inclusive, compiled from official sales lists: 








Week's Range 





Range Since Jan. 1 1928 


Stocks— Low. 





Bank— 
Boatmen’s Bank 
First National Bank_..100 
Natl Bk of Commerce. -.100 
United States Bank -...100 


Trust Co.— 
American Trust 


Mississippi Valley Tr..100 
St Louis Union Trust- 100 


336 
167 


194% 195 
570 
353 
460 


* Street Ry.— 
St Louis Pub Service 


Miscellaneous— 
Baer, Sternberg & Cohen 
s) - 


lst preferred 

Best, Clymer Co 

Boyd-Welsh Shoe 

Brown Shoe preferred _- ido 

Burkart common 
Preference 

Certain-teed Products— 
lst preferred 100 

Century Electric Co...100 

Eisenstadt Mfg pref-_-- 100 

E L Bruce common 

Emerson Elec pref 

Ely & Walker D G com.25 
2d preferred 

Fred Medart Mfg com-_..* 

Hamilton-Brown Shoe_.25 

Hussman Refr common-._* 

Huttig 8 & D com 

Hydraulic Pr Brick com 100 
Preferred 

Independ Packing com ---.* 

Internat’! Shoe common. -_* 
Preferred 

Johansen Shoe 

Johnson-S & S Shoe 

J Schoeneman pref_-_-_-_100 

Laclede Gas Lt pref ---- 100 

Mo-Ills Stores common- 

Mo Portland Cement. -- 3s 
60% 

Moloney Elec pref 

Nat Candy common 

Polar Wave I & F Co....® 

Rice-Stix D Gds com-_--_- 





ido 
Scruggs-V-B D G com_-.25 
lst preferred 100 
Scullin Steel pref 
Sheffield Steel common--_* 
Skouras Bros ‘‘A”’ 
Southern Acid & Sul ¢cm_* 
8’western Bell Tel pref_100 
St Louis Amuse ‘‘A’’_.__* 
St Louis Car common. -__10 
Stix Baer & Fuller 
Wagner Electric com---__* 
Preferred 1 


Mining— 
Consol Lead & Zinc *‘A’’__* 


Street Ry. Bonds— 
LLY LN ebeegee 94 
19 


Jan| 94 
United Rys 4s 85% Jan| 85% Jan 











Miscellaneous Bonds— 
Houston Oil 6 4s 


* No par value. 








10334 103% 103% Jan} 103% Jan 











CURRENT NOTICES, 


—Burton R. Herring announces the organization of the Herring Se- 
curities Corporation, Chicago, with offices at 35 East Wacker Drive, to 
deal in Industrial, Public Utility, Municipal and Government Securities. 


—Sherman M. Bijur, Arthur J. Newmark and Sylvan E. Weil who have 
been associated with the brokerage firm of Henry Hentz & Co., 60 Beaver 
St., New York, have beén admitted to partnership in that firm. 


—William Jenks Wright, who has been associated with Blair & Co., Inc. 
has been elected a senior vice-president of Janney & Co., Inc., Philadelphia, 





—Charles W. Weis, Jr., has been admitted to general partnership in the 
New York Stock Exchange firm of Smith, Graham & Rockwell, 50 Broad- 
way, New York. Mr. Weis will continue in charge of the firm's Rochester 
office. 


—wWilbur G. Hoye has been admitted to general partnership in Chas. 
W. Scranton & Co., members New York Stock Exchange, 157 Church 8t., 
New Haven, Conn. 


—J, Lester Long, for 23 years associated with the Title Guarantee & 
Trust Company, has become associated with the American Title & Guar- 
anty Company of Brooklyn as appraiser. 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Dec. 31) and ending the present Friday (Jan. 6). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 


occurred during the week covered: 





Week Ended Jan. 6. 
Stocks— Par. 


Week's Range 
Prices. 


Range for Year 1927. 





Stocks (Continued) Par. 


Week's Range 
of Prices 


.|Lew. High. 








Indus. & Miscellaneous. 

Acetol Products Inc A...* 

—> Supply Mig ci A_...* 
o 


American Cigar com __.100 
Amer Gyenamnts com A jo 
Class B 


Atlantic Fruit & Sugar... 
Atlas Plywood 

Atlas Portland Cement - -_- 
Auburn Automobile com.* 


Beaver Board Co.’s pref100 
mon “A” vt c....* 
Beld Hall Electrice com __* 
Class A 25 


Blumenthal (S) & Co com * 
Blyn Shoes Inc com 10 
Bobn Aluminum & Brass.° ® 
Borg & Beck 

Bridgeport ne com .* 


Class B 
Brill Corp (new) pref -- 100 
Brillo M 

Class A 


Brit Amer Tob ord bear_£1 
Broadway Dept Store lst 
bref with warrants___ 100 
Brockway Mot Trk, com-_* 
Bucyrus-Erie Co 1 
Conv pr 
Budd (Ed G) Mfg com__. 
Campbell Wyant & Cannon 
Foundry 
Canadian Indus Alcohol. - 
Carnation Milk Prod_. 35 
Casein Co of Amer 
Case Plow Wks cl Bvtc.° ° 
Caterpillar Tracto: 
a of Am com “° 


1 
Central Aguirre Sugar-__50 
Cent Dairy Prod cl A pf-- 
Centrifuga) Pipe Corp...° 
Cheeker Cab Mfg cl A_-_- 
CM &8t P (new co)— 
New common wit 


City Ice & Fuel (Cleve) _. 
Club Aluminum Utensil-_- 
Cohn-Hall-Marx Co 
Colombian Syndicate... 
Columbia Graph. Ltd rets_ 
Consol Dairy Products new* 
Laundries ° 


64% pref with warrants 
Curtis Publishing com-_-_.* 
7 


vega 
Davenport Hosiery 
Deere & 
De Me Radio v tc....* 
ot trust ctis—ctf dep_-_ 
Divssdon Crucible Co 100 
Doehier Die-Casting 


Wi cl B com stk pr war * 
Duz Co el A vot tr ctfs___* 
com * 











Eitingon Schild Co com-_.* 





48 
33% 








Sept 


Nov 
Feb 
Jan 


1114 Apr 


21 Jan 
48% Sept 
148 Dec 


Z1ll% Dee 
115% Dec 








bar 2 ve Corp class A.* 
Evans Auto Loading cl A. 5 
Class B common 
Fageol Motors Co com- “io 
_aoe Sugar 00 
Fansteel Products, Inc. ..* 
Fashion Park Inc com-....* 
Fedders Mfg Inc class A-.* 
Federated Met stk tr ctfs.* 
Film Inspection Mach--.* 
Firemen’s Fund Ins... 100 
Firestone T & R com_-_.10 


Foundation Co— 

Foreign shares class A.* 
Fox Theatres cl A com...* 
— (H H) Mfg com* 

Preferred 100 


Fulton Sylphon Co 
Gamewell Co com 


Gobel (Adolf) Inc com _..* 
Gold Seal Electrical Co-..* 
Gorham Mfg common. ..* 

Preferred 100 
Grand (F&W) 5-10-25c St * 
Grant(W T)Co of Delcom * 
Greenfield Tap & Die_...* 
Habirshaw Cable & Wire.* 


Happiness Candy St cl A.* 

Harris-Seybold-Potter Co 
7% pret with warr...100 

Hart Schaf & Marx com 100 

Hazeltine Corp 

Hellman (Richard) ine 


Heyden Chemical ao 
Hibbard Spencer Bartlett. 
Hires (Chas E) ci A com.. * 
Holland Furnace 
Huyler’s of Del, com..-._* 
100 
Hygrade Food Prod com.* 
Industrial Rayon class A.* 
Insur Co of North Amer_10 
Internat Cigar Mach’g_..* 
Johns-Manv Corp com..-_* 


Joske Bros Co com v t c..* 
* 


Kemeley, Millbourn&Co. .® 
Kinnear Stores Co com. 
Kroger Grocery & Bak ‘gio 
New common 
Kruskal & Kruskal, Inc_- 
Lackawanne RR of N J. ido 
Lackawanna Secur, new . 
Lake Superior Corp--.-.- i60 


Landover Holding a 
Class A stamped 1 

Lefcourt Realty pref 

Lehigh Coal & Nav 

Lehigh Val Coal ctfs new. 

Lehigh Val Coal Sales 


Leonard Fitzpatrick & 
Mueller Stores, com-...* 
Libby McNeil & Libby. .10 
Libby Owens Sheet Glass25 
Manhattan Rubber Mfg-.25 
Manning Bowman & Co 


Marmon Motor Car, com * 
Maryland Casualty 

Massey Harris Co com.-..* 
Mavis Corporation 

Mavis Bottling Co of Am. Y 
May Drug Stores Corp--- 
May Hosiery Millis $4 pt.* * 
McCall Corp 

McCord Rad Mfg vt c...* 
McKeesport Tin Plate--.-.-. 
Mead Johnson & Co com.° 
Melville Shoe Co com....* 
Mengel Company 100 
Mercantile Stores Co..100 


Metropol Chain Stores. -- 
Met 5 & 50c Stores pref. ido 


Murphy (G C) Co com... 
Nat Food Products cl wee 


Nat Theatre Supply com.* 
Neisner Bros Inc com....* 
Preferred 100 


1% 3 
1 1 
55 58 
55 58% 
1% 1% 
157 160 
33 35 
41% 41% 
29% 29% 
sli8\% 20 
4 4 
122 x128 


95% 
1g 


62% 
on 


354 
6 








60% 
110% 110% 
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Range for Year 1927. Range for Year 1927. 
Public Utilities— Sts f 


of Prices. . 
Stocks (Continued) Par. ‘ . . J . ; (Concluded) , » s x High. 


Neptune Meter cl A 
New Mex & Aris Land...1 
New Orl Gt North RR_100 











Class A 
Pick (Albert) Barth & Co— 

Pref class A (partic pref)* 
Piedmont & North Ry .100 
Piggly Wiggly Corp com - -* 
Pitney Bowes Postage 

Ne oe s 
Pitts & L E RR com....50 
Pittsburgh Plate Glass. 100 


— 


So*PRECSSSSEaS 


PSSEeNe 


Oo 
mC 
KR RKKRKKKAKK 
Ts) 
* Ke KKK RRR 


S 
et 
&s 


= 
woo 
RRS 


st09 
RS 


ond 
7% convertible pret _ _ 39 39% 
Rolis-Koyce of Am pref 100 50 50 
Ruberoid Co 81% 81% 


1385 135% 
310 315 Feb Warrants 
53% 56% Mohawk Valley Co 
218 224% 50 M W Penn Pub Sev pr-__25 
Mtn State Power 7% pf 100 
110 =6£1110 Mtn States Tel & Tel_.100 
35% 36 600) 25} Nat Elec Power class A... 
38% 43 23 


BSSysacesss 
* RRRK 


£ 4% 4% 5 

Corp (Del) com A.* 2 Nebraska Power pref -__100 
Servel Inc (new co) vt c_.* 5% “% 3 New Eng Pr. Ass com _._.* 
N Y Telep 64% pref. .100 
Participation ctfs 2d pd- 4 Nor Amer Utility lst prf_.* 
seeeetien(w A) Pen com 100 N 


Preferred 
Pacific Gas & El ist ot, re 
Penn-Ohio Ed 7% pr pf 100 
erred * 


Penn G & Ecl A pd stk__.* 
Penn Pow & Lt $7 pref..* 
Penn Water & PowWer__..* 
Power Securities com -.-._* 
Preferred 
Puget Sound P&L com. 100 
7% preferred 
Sierra Pacific Elec com - 100 
Sierra Pacific E) pref__100 
Sou Calif Edison, pref A_25 
ferred B 25 
South Colo Power cl A. .25 
Southeast Pow & Lt com.* 


gexsesesee 
RK RK KKKK 
TERETE Et 


ee 
o- 
=-S 


Warrants to pur com stk*® 
South west Bell Tel pf__ 100 
S'western P & L 7% pf.100 
Stand G & El 7% pref..100 
Standard Pow & Lt com _25 


no 
Ss 
PN 
¥¥¢ 


ee 


Preferred class B 
Unit Rys & El (Balt) com50 
Otilities Pow & Lt eo B.* 


SBas eis. 


© 
KK 


n76c 


460 
Worcester Elee L v t c_..25 211 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (vot sh) .£1 18% 
Non-voting shares £1 18% 
Buckeye Pipe Line 50 58 
Chesebrough Mfg consol.25 117% 
Pao my elt 1 laa? 22%| 20% 


_ 
— 


Washineten (D.C.) Ry 
1 100 


g 
zSSSS5 
esnessess 


t& 
3 
REFER KS 


x 
ae 
BeSTES SEE 


Watson (Jno Warren) Co.* 
Wesson O1148 D com v te - 
Preferred 

Western Auto Supply pret 
Wheatsworth Inc com_.-.* 
Wheeling Steel com --_- - 100 
Williams Oil-o-Mat Htg-.* 
Woodworth, Inc 

Worth, Inc, conv cl A...* 
Youngst Sh & T pref_._.100 


a 
ern oO 


Steeee 
a & & 


ont 
- 


a 
82 


Prairie Pipe 

Solar Refining 
Southern iy = Line 
South Penn Ot 


$3 cob 
100 C2 OOOO 
RK 
be ww 
a = » © N 


Northern States Pow A__. 
White Sewing Mach deb rte 


Public Utilities— 
Amer Gas & Elec com-_...* 
Pref * 


SyBSSSSeSeeSSS8sseeS8u 


Other Oil Stocks. 
Amer Contr Ol! Fields. ..-5 


Arkansas Natural Gas--i0 
—- Lobos Ol! com. 


Preferred 
Barnsdall Corp stock ee 
June warrants (deb —_— bud 
Apr | British-American Oil ° 
Dec | Cardinal 
May 
140% Nov 


= 


SUSSSSSe2EzE 
— 


2S 


Amer Nat Gas com vt c__* 
Amer Pow & Light pref_ 100 
Amer Su 


KEKKKKKKE 


Participating 
Arizona Power com ____100 
Assoc Gas & Elec class A_* 4% 
Blackstone Val G&E com50 124% 135% 
Stock trust certificates __ 135 135% 


- 


85855 $3583 



































~ 
i} 
© 
x 
> 
Gry bo 
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Range for Year 1927. 








Week's Range 
of Prices. 
Bonds (Continued)— .|Low. High. 


105% 105% 
110 =6110 
99 99 


E 


Range for Year 1927. 
High. 
104 105% Dec 


110 110% July 
98 100% Dec 


98 rts: May 
95 Dec 
90 98 Jan 














PEEL 


Cleve Term Bldg 6s___1941 
Columbia G & E 5s__.1952 
Columbus Ry P & L4}48'57 
Commander Larabee 6s '41 
Commerz und Privat 


i] 


94% Nov 
101% Dee 


Dec 
July 
Dec 
May 
May 


KE KKK 
Spee Fes” Fs |p 
8 38 


_ 
Gan deto 


-~“1 te 


1) 
x 
— 


1965 
Consol Publishers 6 8 1936 
Consol Textile 8s 1941 
Cont'!| G & El 6s “A” °64 


: 


wS—e 
222355 
g Seseee 


— toto 


UAONOHOM OAT 
KRAKRAKA 


25 
North Central Tex Oil__.* 
Pandem Oil Corporation.* 
Pantepec Oil of Venezuela * 
Reiter Foster Oil Corp__.* 
Royal Canadian Oil Synd-_* 
Ryan Consol Petrol ad 
Salt Creek Consol Oil___10 
Balt Creek Producers___10 


2338 


Cuban Telephone 7 s 1941 
Cudahy Pack deb 5 \s 1937 
5a 1946 
Detroit City Gas 5s B.1950 
6s, series A 1947 
Detroit Int Bdge 6 4s_ 1952 
25-year s f deb 78__.1952 
Dixie Gulf Gas 6 8__1937 
With warrants 
Eitingon-Schild 6s. _..1938 
Elec Refrigeration 62.1936 
Empire Otl & Refg 54s "42 
Europ Mtg & Inv 7 48 1950 
Fairb’ks, Morse & Co 5s8'42 
9 


— 





38 


erononred 


ne 


_— 
nhl cleat 


seeegesees 
awneSoe S 


2 38 


S 


oting stock 
Transcont’l Oil 7% pf-..100 
Venezuelan-Mex Oil ad 


S5258 


8385855 


— 
_ 
nN 


Mining Stocks. 
Amer Commander M & M 1 
American Exploration...1 ! 1% 

5 


6% 


— 
— 


Fl “ 
4c Gair (Robt) Co 5s-_.1942 
1% Galena-Signal Oil 78. .1930 
7 fom Dec Gesiness Power e...1988 
Chief Consol Mining--_-_ 1 3 3, Gen Amer Invest 5s__1952 
Consol Copper Mines _--_-.1 ; Gen Laundry Mach 6 }48'37 
Consol Nev Utah Copper.3 2 ug | Ga & Fila 6s series A... 1946 
Cortez Silver Mines 1 : Georgia Power ref 5s__ 1967 
Cresson Consol G M & M.1 Goodyear T & R 5s__.1928 
Good'r T & R Col. 5s ‘31 
Grand Trunk Ry 6%s-_ 1936 
Guan’amo & West Ry 6s’5& 
Gulf Oil of Pa 5s 1937 

Sinking fund deb 58.1947 
Gulf States Util 5s__..1956 
Hamburg Elec Co 78. .1935 
Hanover Credit Inst 6s 1921 
Hood Rubber 5 4s Oct15'36 

78 1936 
Hyerade Food Prod 68 1937 
Indep Oil & Gas deb 68 1939 
Indian'p’s P & L 5s ser A'57 
Internat Gt Nor Ist 5s 1956 
Internat Match deb 58.1947 
Int Pow Secur 7s ser E.1957 
Internat Securities 58.1947 
Interstate Nat Gas 6s _ 1936 


2383 


- 
w 
an 


33225 


ee 
323338 


a 





S85 


om 
-_ 
3s 
Oe oO eh 


geek 


Parmac Porcupine 97 97% 
Premier Gold Mining----1 

1 94 104% 104% 
Iowa-Nebraska L&P 58 '57| 97 96% 97% 
Isarco Hydr-El 7s-_-..1952 92% 93% 
Jeddo-Highliand Coal 6s '41 = % ie 


w 


32222255 


1 
Tonopah Belmont Devei_1 


Keystone Telep 54s. . 1955 
Tonopah Extension 4 D 54 


Kemsley, Millbourn & Co 
Ltd s f deb 6s Sept 1 1942 159 159 
Koppers G & C dep 58.1947 %| 99% 99% 

Laclede Gas & L 548.1935 101 101 
Lehigh Pow Secur 68. .2026| 106 105% 106% 


— 


1 
8 
2 
2 
9 
1 
6 
1 
6 
1 
4 
1 
1 


Unity Gold Mines 


Utah Apex 


5 
Wenden Copper Mining __1 


Yukon Alaska Tr ctf 


325825 


Lehigh Valley RR 4s. .2003 92% 92% 
Leo 


mard Tietz Inc 7 \s ‘46 
With stk purch warrants 


130 132 


Libby, McN & Libby 5842} 96 95% 96% 

Lombard Elec Co 7s. _1952 94% 95 

Lone Star Gas Corp 5s ‘42 99% 100 

’ Long Isla Ltg 6s 104% 105 

1967 % Manitoba Power 5448-1951 102% 103 

1956 Mansfield Min&Sm(Germ) 
7s with warrants__.1941 103 104 


Bonds— 
Adriatic Electric 7s. ..1952 
Alabama Power 4 s-- 


97 97 
104% 105 
30-year s f 7s ser A. .1957 95% 95% 

Am Natural Gas 6 4s_1942 Dec | Midwest Gas 7s 936) 99 99 
American Power & Light— Milwaukee G L 4348. .1967 
66, without warr...2016 Mo Kan Texas 4 4s D.1978 
Amer Radiator deb 4 448.'47 58.1946 


, Montgomery Ward 
Amer Rolling Mill 6s _ 1939 101% 102% 
1936 20 98 99 


Narrag 101% 102 
Nat Dist Prod 6 4s_..1935 102% 103 
Nat Pow & Lt 68 A_..2026 107 107% 
Nat Pub Serv 6}48...1955 103 103% 
¢ Nebraska Power 6s-_..2022 109% 110 

% 946 Nevada Cons 58 1941 98% 98% 
Assoc’ ,000 New Eng G & E! Assn 5847 98% 99% 
Atlantic Fruit 8s __..1949 New Oil Tex & Mex 4 4856 
Batavian Petr deb 48 °42 N YN H &H RR 4s 67 
Ratee Vales Bag 68. _.1942 





Boone BSB owe saS Bat SENSE~ aSo8- Saskia BESaBBStESBosBae 
2833SSS8222SSS23 883 835335 33883 22233 232332222333335 
FS Sssssesesses ese z 
KKERKK KKK KKK 


= 


N YP & L Corp Ist 4867 
Niagara Falls Power 681950 105% 106 
Nichols & Shepard Co 6s'37 
with stock purch warr’te 119% 121 
North Ind Pub Serv 5s 1966 
Nor States Power 6 4s 1933 
6%% gold notes... 1933 
Nor Ger Lloyd 6s_...1947 
Norwegian Hydroel 5 48°57 5 \% 

99 Ohio Power 5s ser B..1952 101 101% 

19 Oct 1956 


68 33 95% 95% 
Brunner Tur & Eq 7 4s '55 series A 1951 106 106 

Certificates of deposit --.-. Pac Gas & El Ist 448.1957 98% 98% 
Burmeister & Main Co pf-- Paramount Famous Lasky 

Copenhagen 15-yr 681940 Corp s f 6s 194 99% 100 
Canada Cement 5 4s-_.1947 Dec 100 §6100 
Canadian Nat Rys 78.1935 A Penn-Ohio Edison 

lst m 68 with war__1942 126% 128 
Carolina-Georgia Serv Co ts 103% 104% 
Carolina Pr & Lt 58_.1956 > o 


Cent State P & G 548.1953 Phila Elec Pow 58-_.1972 
Chie Milw & St P (new co} Phila Rapid Transit 6s 1962 
976 Phila Sub-Counties G&E 


Phillips Petroleum 5s '39 
Pitts Screw & Bolt 548 °47 
Potomac Edison 58. ..1956 
Potrero Sugar Co Ist 7s °47 
Power Corp of N Y 54s8’47 
Pub Ser El & Gas 4s 1967 
Rem Arms 5%% notes ’30 95% 95% 


Qo 
BSRWOAAYN ~~ 


8 32 £832258288 32 


— 
QoQ KNeOSeo 
- Se aoe 


- 


SaBeSE oSa8xn -S 
83233853 S855 


Chic Pneum Too. 5 4s 1942 
Chic Rys 5s ctfs dep__1927 
Cincinnati St Ry 5 4s_1952 

Service 56 1956 


— 


= 


ssesusee 


KKKKKKKRK 
9 

BS 209 

or D Gr 9 00 






































5% 
Cities Serv P & L 5s 1952 


< 
Qo 
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Priday| 
Last |Week's Range| Sales Range for Year 1927. 
Sale of Prices. for 
Bonds (Concluded) — Price.\Low. High.| Week. Low. High. 
Richfield Oil of Cal 68.1941; 98%%| 98 98% 39,000; 91% Apr! 99% Mar 
6t Louis Coke & Gas 661947| 96 96 96%| 9,000) 96 Dec; 97% Dec 
Sauda Falis Co 5¢_...-. RE 103% 10344; 1,000! 97% Jan; 104 Dee 
Schulte R E Co 6s....1935| 98%| 98% 98%) 14,000) 923% Mar) 102 Nov 
6s without warrants 1935; 89 88% 89%! 17,000) 85 Mar; 91% Sept 
Tbecese ii scnmnce 29% 32%/ 17,000; 16 Novi 74 May 
Servel Inc (new co) 58.1948} 68%) 68% 70 8,000; 65 Nov; 70 Dee 
W & P 448 '67| 97 96% 97 |195,000| 95% Oct) 98 Dec 
Shawsheen Mills 74...1931| 100%| 99% 100%} 8,000) 94344 Mar) 101% Oct 
Shell Pipe Line 58....1952| 9744; 97% 98%/|286,000| 97% Dec! 98% Dec 
Shinyetsu El Pow 6 }48 1952)..__-.- 93% 93%| 6,000| 93% Dec) 97% Dec 
Sinclair Crude Oil 56..1938| 98%| 98% 98%] 1,000/...........j|...___..... 
Sloss-Sheffield 8 & I 68 '29| 102%| 102% 102%!) 3,000) 101% Jan! 103 June 
Snider Pack 6% notes._1932| 103%| 103 104 93,000; 99 June| 112 June 
Solvay-Amer Invest 56 1942) 99 99 99 3,000; 96 June) 99 Jap 
Southeast P & L 6s. ..2025 
without warrants... -... 106%| 106 107 93,000} 963% Jan 108% 
Southern Asbestos 68.1937) 106%| 108 109 50,000) 108% Dee} 111 Dec 
Sou Calif Edison 5s...1951| 102%| 102% 102%! 29,000| 97% Jan) 103% Dec 
mtge 56.1952) 102}4| 102% 102%| 10,000) 100% 103% 
Refunding mtge 56.1944)_____. 103% 103%%| 1,000) 102% Nov!) 103% Dec 
Sou Calif Gas 58... -.- . == 95% 95%! 3,000) 95% Dec! 95% Dec 
we = =—s At 99%, 99%! 1,000) 06% Sept) 100 June 
Southern Gas Co 648.1935) _____- 104% 106%| 2,000) 101% Jan) 111 Sept 
8-west Gas & El 56 A..1957| 98%| 98% 98%) 2,000) 94% May! 102 Jan 
Southwest L & P 58. ..1957)}_.__.- 97 97 5,000; 93 July| 96% Dec 
Southwest P & L 68_..202z)______ 107% 108%| 17,000| 993% Jan) 109 Nov 
Staley (A E) Mig 68..1942| 99%| 99 99%4| 62,000| 98% Dee} 100 Dec 
Stand Invest 56 with war’37; 110%} 108% 110%/ 58,000| 100 Mar} 111 Sept 
Stand Oil of N Y 6348.1933| 103%) 103% 104 67,000) 103% Dec! 105% Feb 
Stand Pow & Lt 6s....1957| 100%) 994 100%/103,000) 99 Dec} 100% Dec 
Stinnes (Hugo) Corp— 
7s Oct 11936 without war) 94 93% 94%) 32,000) 90 Nov! 94% Oct 
76 1946 without warrants) 93%| 9344 93%| 23,000} 89 Nov) 943% Oct 
Stutz Motor 7s_.._. inal 97 97%} 2,000) 88 Jan) 103 Oct 
Bun Maid 348.1942'.____- 97 97 3,000| 94% May| 99 # Sept 
pte dy eee 1939, 102 102 102%! 7,000) 9936 May| 102 Sept 
Swift & 5s Oct 15 1932) 100%! 100% 100%| 82,000) 99 Jan) 100% Sept 
Texas Power & Light 5r 56) 1004; 99% 100%| 34,000) 9634 June) 100% Nov 
bpkandiikeendipboocoe 100%| 100 100%) 12,000}; 98 Oct} 100 Dec 
Fret gatoiea-"t0e| 'sasi| ‘82 ‘sss i40oo| 98" iao| ‘ae ‘8 
Bsn %i 14, Apr 
United El Serv (Unes) 78°56 
Without warrants....._ 93%| 92% 94 47000| 89 June) 94% Oct 
Sus Se 101%| 101 102 /|129,000; 93 Jan' 108% Apr 
United Gas Utilities 
ith warr._..1937)..____ 95 98%} 26,000) 98 Dec| 98% Nov 
United Lt & Rys 5348.1952| 99 98% 92 |434,000! 9844 Dec} 100 Dec 
a aes abiddn stasis os 103% 104 7,000} 99 Sept) 103 Apr 
United Oil Prod 8s....1931| 72%| 72 72%| 7,000}; 60} Jan| 89% Mar 
inited Steel Wks 6 4s 1947 
w pwwenbees 93 88% 93 |177,000| 88 Dec; 99 July 
U 8 Rubber 6% notes '28)______ 100 100%) 3,000| 99% June! 102 Feb 
64% notes..1929)______ 100% 101 7,000| 99% June! 102 Feb 
Serial 644% notes_.1930| 102 101% 102 8,000; 99% June} 102 Feb 
Serial 644% notes..1932)______ 101% 101%} 6,000) 97% June} 103% Apr 
Serial 6% % notes..1933) 101%} 101% 101%} 1,000} 97% June] 103% Apr 
Serial 634% notes..1934) 101%| 101 101%| 6,000! 9734 June) 103% Apr 
Serial 644% notes. 1935]... -- 101 101%| 5,000) 97% June} 103% May 
Serial 644% notes_.1936|_____- 101 101%] 3,000) 97% June] 103% May 
Serial6% notes..1937) 101 100% 101%] 38,000}; 97% June} 103 Feb 
Serial 6448 notes...1938)_____. 102 102 1,000} 97 June} 103 Jan 
Serial 644% notes._1939}_____. 101% 101%] 1,000; 97 June} 104 Mar 
Serial 634% notes.-1940) 101}4| 10134 10244} 3,000) 97% June] 10436 Mar 
U 8 Smelt & Ref 5348.1935| 104%4| 103% 104%] 25,000) 101% Jan} 104 Apr 
Utilities Pow & L 5348.'47| 92%) 92 92% /|111,000} 91 Dec| 94% Aug 
Virginia Elec & Pow 58 1955} 101%| 101% 101%| 4,000) 98% ~~ 100 Dec 
Warner Bros Pict 6348 1928) 100%! 95% 100%|215,000| 80% July! 11135 Feb 
Ww: Co 68 1942) 100%| 99% 100%| 64,000) 93% Aug! 102 Dec 
Webster Mills 6}48_..1933)___.__ 96 96%! 11,000} 91% Apri 9934 Oct 
Western Power 5}48..1957| 99%| 9934 99%| 39,000) 96% June| 100 Oct 
West Tex Utilities 58__1957/______ 96 96 1,000; 96 Dec| 96 Dec 
Westvaco Chiorine 5348 '37}______ 102 103 12,000; 98% Mar) 103% Nov 
Foreign Government 
and Municipalities 
Agricul Mtge Bk Rep of Col 
20-year sink fund 7s 1946;______ 97% 98 13,000} 95% Mar) 99% Oct 
20-year 78...Jan 15 1947; 97%{| 97% 97%| 5,000) 9636 Apri 99% Oct 
20-yr 6s8....Aug 11947) 89%| 89% 91%] 14,000) 89 Dec| 92 Oct 
Baden (Germany) 78..1951| 9734| 97% 97%| 9,000) 95% Nov| 102% Jap 
Bank of Prussia Landown- 
ers Assn 6% notes..1930;______ 944% 94% ,000| 94 Dec} 99 Mar 
Brasil (U 8) 648 Oct 15'57| 93% 92% 93%4|321,000| 923%; Oct) 93% Nov 
Brisbane (City) 58_._..1957|______ 94 94%/ 15,000! 93 June) 96 Mar 
Buenos Aires(Prov)7 348 '47| 10144| 101 101%] 30,000! 97% Jan| 102% Dee 
~ bp cewacsdsccconss ico 00 98% 100 3,000 943 bw 102 % Nov 
© eracccccacccece 99%%| 98 99 54,000 e Nov 
Cent Bk of German State & " " 
Prov Bks 56......- aap 90 90 39,000; 90 Dee| 95 Dec 
Sues (ey) ai bbe Ri 4 “ 97 97%| 6,000 oak _— 97% Dec 
n8 ic 8’ 98 99%| 48,000) 9 ap; 100 Oct 
Danzig P & Waterway Bd os ” " 
External s f 64s_..1952)______ 85 85%| 7,000) 85 Nov; 90% Sept 
Denmark (King’m) 5348°55| 1014%| 101 101%] 25,000) 99% 102% Aug 
pavbudbabockeyee 1970) 100%| 100% 100%| 9,000) 100 Mar; 102 Apr 
Estonia (Republic) 78.1967} 91%| 91 91%} 10,000) 91 Nov; 94% Oct 
Bambury (ten Garde '|"34| ash Gos|stt‘nm) S134 "Sul ose Am 
8 % 93%'|147,000 Apr 
Indus Mtge Bank of Finl’a " n" n ” " , 
lst mtge coll s f 78__1944| 101 100% 101 34,000} 99% Jan} 102 Jan 
Irish Free State 5s__..1960)______ 97 97 36,000; 97 97% Dee 
ae ws (Colombia) — an 92 93%| 18,000} 91 July; 96 Feb 
eS eeeseccoosneoce 03 102% 103 5,000} 102 Nov; 105 June 
Mendoza (Prov) Argentina " os ¥ 
Dedsedboocsuace 951; 96%!) 96 96%| 19,000; 95 June) 99% Jan 
Montevideo (City) 68.1959) 93% 93% 93%) 22,000; 91% July} 94% Feb 
Mtge Bk of Bogota 78.1947| 92%%| 91% 921%] 41,000] 91% Dec} 95% Aug 
SE Sa See SPe SEG) fF Meneenccededieenbeeenice 
Mtge Bank of Chile 68.1931} 97%| 97 \% 97%) 85,000) 94 July| 99 Feb 
Mtge Bk of Denmark 58'72| 96%! 96 96%%4| 23,000} 96 Dec} 96% Nov 
Mtge Bk of Jugoslavia7s'57| 85%| 83% 85%] 89,000/; 82 June} 92% Apr 
Nuremberg (City) 68..1952) 91 90% 91%} 20,000) 91 Dec] 695% Oct 
—— co tat yy ; = si 95% 06% 180,000) 95 Nov peers ye 
2% /189, 91 ov 
Ri Grande do Sul (Seat) pire pn c 
ext 78 (0 = 97 97%| 24,000} 96 July| 98 Jan 
Extl s f 7s (of 1927).1967| 97 96 97 21,000} 96 Aug ori June 
Russian Govt 6 }4s__..1919]_____- 10 15%| 19,000} 12 June} 20% Sept 
Eee ae 15 15% /|143,000} 11% July} 20% Sept 
Seeeeriaresas---~taee ee tt: 15%} 41,000 ane July ane Sept 
certi —, | Si 14 10,000 2 June Se 
sania re (it) Aine, sore a 
public ext] 78_...1945)_.___. 93% 93%} 3,000) 9134 June| 95% May 
Saxon State Mtge Inv 78'45| 99 99 9 Nov; 102 
Bere Croats & Slovenes % 9%} 3,000) 97 te) 02% Feb 
King) ext sec 7a ser B62} 87}4| 85% 87%4|132,000| 8434 Nov| 92% Apr 
Switzerland Govt 5 44s.1929| 102% 101% 102%} 40,000} 101 July} 102% Sept 
Vienna (City) ext 68_.1952| 90 90% 90%) 42,000' 90% Dec] 90% Dec 














* No par value. 


k Correction. 
additional transactions will be found. m Sold under the rule. 


3 Listed on the Stock Exchange this week, where 


nm Sold for cash. 


r Amer. Cigar com. is ex-33 1-3% stock div.; sold at 148% on Jan. 3 1927 with 


stock dividends on. 


y Ex rights. 
“under the rule.” 
at 109% “under the rule.” 


8 Option sale. 
Line ex special div. of 33% and regular div. of 2%. 
2 Ex-stock div. 


@ Piggly Western class A sold on Oct. 17 at 25% “‘under the rule 


6 Nuremberg 6s sold Oct. 17, $1,000 at 96 for cash. 


t Ex-rights and bonus. w Cumberland Pipe 
w When issued. 
Pp $5,000 Midwest Gas 7s sold at 101 on Sept. 7 
© Sales of National Power & Light pref. were made on Sept. 30 


z Ex-div. 





J General Vending 6s sold at 9334 Dec. 15 “for cash.” 


h Sales of Prussia 6s of 1952 Nov. 4 at 100 under the rule and J 
é: os on Nov. 11 at 08% 


4 United Biscuit 66 1942 sold at 10144 Dec. 16 “under the rule.” 








CURRENT NOTICES. 





—Harris, Mooney & Co., investment bankers with offices in Baltimore, 
Mew York and Washington, have removed their Baltimore offices from the 
Keyser Building to the Harris, Mooney Building, 215 East Redwood Street. 


—Twining Tousley, formerly an Assistant Vice-President of the Fidelity 
Trust Co., New York, has become associated with the New York office of 
Cassatt & Co., members New York and Philadelphia Stock Exchanges. 


—Buell & Co., members of the New York Stock Exchange announce the 
retirement of O. J. Thomen as limited partner and the admission of William 
Constable and Alleyne C. Grubb as general partners in the firm. 


—West & Co.,members New York and Philadelphia Stock Exchanges, 
1511 Walnut St., Philadelphia and 36 Wall St., New York, have admitted 
Samuel Cochran Finnell to general partnership in their firm. 


—Schuyler J. Bergen has retired from the New York Stock Exchange 
firm of W. E. Hutton & Co., and Bernard E. Smith, W. H. Eshbaugh and 
Harry L. Cunningham have been admitted to partnership. 

—Morton Waddell, formerly trust officer of the Harriman National 
Bank, will become associated with Frazier Jelke & Co. as of Jan. 9 1928, 
and will be located in their uptown office at 2 East 57th St. 


—Throckmorton & Co., 165 Broadway, New York, announce that Miss 
Marjorie M. Sweet, formerly of Hambleton & Co., Newark, has joined 
their sales staff and will represent them in New Jersey. 


—The directors of the Syndicating Bond & Share Corp. announce the 
appointment of Emerson Bigelow as Assistant to the President in charge of 
syndicate formations and trading department. 


—Lazard Freres announce that Paul Baerwald has retired as a genera) 
partner and has become a limited partner in the firm and that George L. 
Burr has been admitted as a general partner. 


—R. E. Wilsey & Co., Inc., Chicago, have opened a branch office in The 
Pacific Southwest Bank Building, Los Angeles, Calif. A. Deyo Clelland, 
resident Vice-President, will be in charge. 


—Lawrence A. Mortimer, who has been connected with W. C. Langley 
& Co., 115 Broadway, New York, for many years, has been appointed 
sales manager in charge of retail sales. 

—Waterman & Co., dealers in general market securities, 50 State St., 
Albany, N. Y., have opened an office at 141 Broadway, New York, under 
the management of George A. Rogers. 

—P. O. W. Andreae has become associated with F. B. Keech & Co., 
members of the New York Stock Exchange, 52 Broadway, New York, to 
take charge of their foreign department. 

—It is understood that Spencer Trask & Co. are making distribution to 
the staff of the several offices of the firm, under its profit sharing plan, 
which has been operative for 45 years. 

—Frederick W. Hiort has been admitted to partnership in the firm of 
Adams & Peck, specialists in guaranteed and merged railroad stocks, 20 
Exchange Place, New York. 

—Henry G. Bruns, who has been associated with Charles E. Doyle & 
Co., 49 Wall St., New York, for eight years, has been admitted to partner- 
ship in that firm. 

—J. A. W. Iglehart & Co., investment bankers, Baltimore, announce 
that Benjamin Davies Williams, Jr. has been admitted to general partner- 
ship in their firm. 

—Stewart A. Smith, formerly with Fidelity Trust Company of New 
York, has become associated with E. R. Diggs & Co., Inc., 57 William St., 
New York. 

—Joseph M. Fitzgerald has been admitted as general partner in charge of 
the investment department of Morrison & Townsend, 120 Broadway, 
New York. 

—Harry Huntington Alling has been admitted to general partnership in 
the firm of Pearl & Co., members New York Stock Exchange, 71 Broadway, 
New York. 

—Lindley & Co., members of the New York Stock Exchange, 52 Broad- 
way, New York, have admitted Kenneth Ward-Smith to partnership in 
their firm. 

—The Murray Hill Trust Co., N. Y. City, has been appointed as registrar 
of the class ‘‘A”’ and class ‘‘B’’ common stock of the Fairchild Aviation 
Corp. 

—Arthur May and Jules G. Franks, formerly of Prentice & Slepack 
have become associated with the Philadelphia office of G. & A. Seligmann. 

—Wertheim & Co., members of the New York Stock Exchange, announce 
that Albert Wertheim has been admitted to the firm as a general partner. 

—William B. Smith 2nd, and Robert O. Dawson have been admitted 
to partnership in the firm of Pask & Walbridge, 14 Wall St., New York. 

—Sutro Bros. & Co. announce the opening of a Philadelphia office at 
806 Packard Building under the management of Matthew F. Maury. 

—Daniel E. Fitzpatrick has become associated with Phelps, Frenn & 
Co., 66 Broadway, New York, in their municipal bond department. 

—Smith Brothers Securities Co., Inc., Chicago, have opened offices at 
105 8. LaSalle Street where they will deal in investment securities. 

—Richard Horwitz and Graham Adams have been admitted to partner- 
ship in the firm of J. A. Sisto & Co., 68 Wall St., New York. 

—Blair & Co., Inc. have appointed Stanley M. Smith as Vice-President 
and Manager of their Philadelphia and Pittsburgh offices. 

—Ourtis & Sanger, Boston and New York, annouce the withdrawal from 
partnership of Edward N. Townsend as of Dec. 31. 

—Dennis J. Pierce has retired from general partnership in the firm of 
Theodore Prince & Co., 120 Broadway, New York. 

—Ourt Eric Hansen has been admitted to partnership in the firm of 
Colston, Heald & Trail, 100 Broadway, New York. 

—w. Y. Coe has become associated with Stein Bros., Kneessi & Co., 
Chicago, as manager of their Trading Department. 

—J. W. Jakes & Co., Nashville, Tenn., dealers in investment securities, 
have moved their offices to 212 Union St. 

—Allen S. Noyes has been admitted to general partnership in the firm 
of David A. Noyes & Co., Chicago. 

—Archibald G. McIlwaine, Jr., has been admitted to the firm of Toerge 
& Schiffer as a general partner. 
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Zuvestment and Hailroad Iutelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of December. The table covers 6 roads and shows 3.95% 
decrease from the same week last year. 





1927. 


1926. 


Decrease. 





503,976 
5,514,000 
0,039 


357 ,963 
4,521,695 


602,088 
5,259,000 
285,882 
398,353 
5,080,242 


3 
98,111 


40,390 
558,547 








11,167,673 








11,625,565 


712,891 
457,891 








In the ated table we show the weekly earnings for 


a number of weeks past: 





Prevtous 
Year. 


a 
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SRE ETRRERECSEEEEE 





11,167,673 


$ 
15,168,759 


23,859,874 
16,817,404 
17,907,644 
18,681,245 
25,777 ,620 
17,815,452 
17,976,471 
17,602,795 
15,491,462 








11,625,565 


,099 
— 457,891 
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WN NIORAAH WOOK RNIN ROW WN OH Re OO Wm 
t 
a 


Senkesseesaresss 


eyoceksseaze 








We also 


give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. 


Net Earnings. 





1926. 1925. 


Increase or 
Decrease. 


1926. 


1925. 


Increase or 
Decrease. 





$ 
531,199,465 
-— 467 ,600 

1926. 


479,841,904 
459,084,911 
529,467,282 
498 677,065 
416,454,998 
539,797,813 
556,710,935 
579,093,397 
590,102,143 
605,982,445 


$ 
559,935,895 
525,411,572 
1927. 
485,961,345 
467 ,808,478 
529,899,898 
- |497,212,491 
517,543,015 
-|516,023,039 
508,413,874 
556 ,406 ,662 
- |564,043,987 
582,542,179 











$ 
+28,736,430 
+ 2,943,972 


+6, 
+8,723,567 
+432,616 
—1,464,574 
+ 1,088,017 
—23,774,774 
— 48,297,061 
— 22,686,735 
— 26,058,156 
— 23,440,266 


119,441 





$ 
158,197,446 
119,237,349 
1927. 

99,428,246 
107,148,249 
135,691,649 
113,643,766 
126,757,878 
127,749,692 
125,438,334 
164,013,942 
179,434,277 
180,919,048 





$ 
148,132,228 
134,504,698 
1926. 


102,281,496 
99,399,962 
134,054,291 
114,417,892 
127,821,385 
148 ,646 ,848 
160,874,882 
179,711,414 ¢ 
193,233,706|—13, 799, 429 
194,283,539! —13,364,491 





$ 
+ 10,065,218 
— 15,267,349 


— 2,853,250 
+7,748,287 
+ 627,358 





Note.—Percentage of increase or decrease in net for above months has been: 


1926—Nov., 6.79% inc.; Dec., 


11.36% inc. 


1927—Jan., 2.79% dec.; 


Feb., 7.80% 


inc.; March, 1.21% ine.; April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; 
July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec. 
In Nov. the length of road covered was 237,335 miles in 1926, against 236,369 


miles in 1925; in Dec. 1926, 236,982 miles against 237,373 miles. 


In 


1927—Jan., 


237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, against 236,870 
miles in 1926; in March, 237,704 miles, against 236,948 miles in 1926; in April, 238,- 
183 miles, against 237,187 miles in 1926; in May, 238,025 miles, against 237,275 miles 
in 1926; in June, 238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles, 
against 237,714 miles in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; 
in Sept_, 238,814 miles, against 237, 854 miles in 1926; in Oct., 238,828 miles, against 


238,041 ‘miles in 1926, 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 
—wNet from Ratlway— ——Net after Tares— 


—Gross from Ratlway— 
1927. 1926. 
$ $ 
Akron Canton & Youngstown— 
November. 224,079 283,070 
From Jan 1. 2,935,999 3,049,563 
' American Railway Exp— 
October ...25,717,298 27,077,731 
From Jan 1 233960,298 241091,123 
Atch Topeka & Santa Fe— 
November . 18,592,239 19,853,735 
From Jan 1_190,541,990 191539,811 
Atlanta Birm & Coast— 
November. 423,980 
From Jan 1. 4,845,810 
Atlanta & West Point— 
November. 275,693 
From Jan 1. 2,942,759 
Atlantic City— 
November. 244,822 
From Jan1l. 3,984,134 
Baltimore & Ohio— 
B & O Chic Terminal— 
November. 346,109 
From Jan 1. 3,665,567 
Belt Ry of Chicago— 
November. 637,558 
From Jan 1. 6,924,077 
Bessemer & Lake Erie— 
November. 855,340 1,404,088 
FromJan 1.12,857,727 16, 014, 427 
Bingham & Garfield— 
November . 38,454 
FromJani. 450,640 


461,587 
5,269,390 


255,948 
2,919,935 


301,501 
4,511,992 
328,312 
3,517,179 


674,406 
7,013,197 


50,759 
518,847 


1927. 
$ 


74,711 
1,044,201 


267,128 
2,726,965 


7,749,271 


59,525,299 


9,969 


278,640 


77,172 
731,887 


—24,269 
348,241 
69,847 
718,587 


185,941 
2,379,227 


133,201 
4,037,475 


8,518 
78,077 


1926. 
3 


94,934 
991,261 


278,233 
2,710,952 


8,519,898 5 


33,364 
493,387 


53,811 
678,492 


18,134 
73,011 


66,956 
771,401 


237,009 
2,309,661 


561,861 

6,991,471 3 
21,029 
141,577 


1927. 
$ 


67,781 
891,123 


90,832 
868,813 


,838,890 
68,592,320 43,071,753 51,366,987 


—42,118 


121,411 


54,462 
543,451 


—65,146 
—59,413 


10,794 
106 ,326 


137,836 


1,852,031 


133,624 


,391,264 


—507 


—2,645 


1926. 
3 


78,420 
790,122 


100,350 
916,178 


6,630,655 
19,013 
339,335 


37,912 
496 ,945 


—17,396 
514,538 


8,925 
192,426 


188,598 
1,776,855 


195,999 
5,633,052 


32,490 
58,620 








Ge pen = —Net from Ratlway— ar after 


1927. 
3 “i 
Brooklyn E D Terminal— 
November. 125,199 140,124 
From Jan 1. 1,329,998 1,400,998 
Buffalo & Susquehanna— 
November. 119,962 137 ,767 
From Jan1l. 1,409,540 1,149,672 
Canadian National Rys— 
Atl & St Lawrence— 
November. 224,405 188,175 
From Jan 1. 2,346,460 2,368,111 
Chic Det & Can G T Jct— 
November. 274,331 249,451 
From Jan 1. 3,544,138 3,482,013 
Det G H & Milwaukee— 
November. 535,745 791,395 
From Jan 1. 7,612, os 7,513,167 
Canadian Pac Lines in Me— 
November. 195, 773 175,105 
From Jan 1. 2 .255,558 2,159,494 
Canadian Pacific Lines in Vt— 
November . 52,725 160,979 
From Jan 1. 1,758,665 1,049,966 
Central Vermont-— 
November. 284,803 804,254 
From Jan 1. 7,935,185 8,332,325 
Chicago & Illineis Midland— 
November. 223,001 188,929 
From Jan1. 1,526,451 1,282,125 
Chicago Ind & Louisville— 
November . 1,330,698 1,550,201 
From Jan 1.17,192,451 17,045,220 
Chicago River & Indiana— 
November . 577,009 604,391 
From Jan 1. 6,299,803 6,356,695 
Chie R I & Pacific— 
November .10,973,241 11,292,000 
From Jan 1_122,610,591 119751,460 
Chic R I & Gulf— 
November. 641,939 682,474 
From Jan 1. 6,590,424 6,486,761 
Colorado & Southern— 
Ft Worth & Denver City— 
November . 1,105,932 1, 343,791 
From Jan 1.11,455,140 11. 969,739 
Wichita Valiey— 
144 250,310 


November. 256, 
From Jan 1. 1,729,669 1,498,841 


Columbus & Greens— 
November. 183,350 179,609 
From Jan 1. 1,724,186 1,757,202 

Conemaugh & Black Lick— 
November. 119,124 150,035 
From Jan 1. 1,567,132 1,822,204 

Denver & Rio Grande Western— 
November . 3,130,577 3,084,638 
From Jan 1.30,306,833 31,360,981 

Denver & Salt Lake— 

November. 324,317 392,938 
From Jan 1. 3,683,285 3,808,057 

Detroit Terminal— 

November. 112,454 187,137 
From Jan 1. 1,860,709 2,570,142 

Detroit Toledo & Ironton— 
November. 581,649 1,008,637 
From Jan 1. 8,039,954 12,131,703 

Det & Tol Shore Line— 
November. 328,947 424,270 
From Jan 1. 4,388,053 4,323,334 

Duluth & Iron Range— 
November. 128,658 281,779 
From Jan 1. 6,570,889 6,953,740 

Dul Missable & Northern— 
November. 270,058 1,136,326 
From Jan 1.15,755,245 18,833,733 

Dul So Shore & Atlantic— 
November. 357,725 402,124 
From Jan 1. 4,802,298 4,904,632 

Dul Winnipeg & Pacific— 
November. 207,096 213,267 
From Jan 1. 2,340,526 2,190,417 

Elgin Joliet & Eastern— 

November . 1,739,771 2,047,096 

From Jan 1.22,579,163 24,322,880 
Erie Railroad— 

NJ&N Y RR— 

November. 130,082 130,199 

From Jan 1. 1,463,369 1,470,037 

Evans Ind & Terre Haute— 
November - 164,523 
From Jan 1. 2,364,573 

Ft Smith & Western— 
November. 139,573 
From Jan 1. 1,520,012 

Galveston Wharf— 
November . 157,561 
From Jan 1. 1,815,084 

Georgia & Florida— 
November - 125,713 
From Jan 1. 1,737,134 

Grand Trunk Western— 
November . 1,553,634 
From Jan 1_19,379,738 

Green Bay & Western— 
November . 138,132 
From Jani. 1,452,574 

Gulf & Ship Island— 
November. 262,290 
From Jan 1. 3,490,103 

Hocking Valley— 
November . 1,631,183 1,712,146 
From Jan1_19,951,684 18,218,075 

International Great North— 
November . 1,617,910 1,821,414 
From Jan 1_16,932,486 17,420,670 

Kansas City Mex & Orient— 
November. 252,988 268,556 
From Jan 1. 2,764,211 2,141,459 

K C Mex & O of T— 
November. 661,218 
From Janl. 6,326,492 

Kansas Okla & Guif— 
November. 281,628 254,584 
From Jan 1. 2,686,355 2,526,760 

Lake Superior & Ishpeming— 
November. 128,431 159,581 
From Jan 1_ 2,271,285 2,379,840 

Lake Terminal— 
November . 77,098 
From Jan1. 1,002,148 

Louisiana & Arkansas— 
November. 296,771 
From Jan 1. 3,304,073 


267 ,866 
2,382,059 


195,039 
1,611,684 


256,414 
1,796,688 


150,179 
1,858,698 


1,722,615 
19,103,140 


153,286 
1,515,624 


339,881 
3,708,490 


532,963 
3,842,146 


95,766 
1,089,289 


339,057 
3,932,302 


1927. 
3 


45,079 
490,318 


—6,187 
— 36,212 


—33,427 
115,312 
118,604 

1,707,010 
117,600 
2,701,523 


—55,322 
—5,854 


—30,475 
60,741 


— 375,811 
1,148,891 


34,561 
—460,325 


231,994 
4,771,401 


217,878 
2,249,879 


3,128,423 
31,405,260 


265,853 
1,919,178 


405,771 
3,609,080 


171,880 
795,880 


58,044 
299,001 


—1,118 
"45,455 


981,485 
7,353,070 


79,056 
586,833 


—20,117 
528,294 


47,092 
1,659,171 


132,001 
2,177,460 


—156,111 
2,211,634 


—180,225 
8,385,711 


64,292 
1,016,227 


39,997 
419,656 


362,652 
7,006,429 
3,299 
133,400 


42,623 
791,373 


18,310 
197,943 


50,959 
608,856 


6,317 
335,477 


371,006 
5,326,894 


38,954 
303,789 


—2,949 
95,749 


431,305 
7,364,248 


254,475 
3,298,236 


— 98,558 
—40,526 


41,150 
1,291,960 


99,901 
613,167 


23,645 
1,010,000 


—12,923 
— 38,122 


92,700 
817,365 


1926. 
$ 


48,273 
570,816 
8,925 
—91,179 


—5,620 
234,847 


84,805 
1,665,660 


392,095 
3,072,122 


16,535 
120,197 


8,288 
—46,120 


231,881 
1,486,002 


42,069 


407,690 
4,836,798 
241,585 
2,236,825 
3,025,396 
29,796,513 
268,415 
2,211,038 
650,260 
4,890,472 


152,232 
708,549 


40,957 
345,116 
584 
101,788 


982,135 
8,815,194 


97,377 
453,618 


48,244 
598,128 


280,419 
4,026,963 


247,040 
2,206,673 


— 28,562 
2,714,903 


392,361 
11,021,321 


63,104 
858,299 


46,765 
269,886 


652,044 
8,591,671 
6,497 
201,994 


121,652 
828,020 


58,507 
312,602 


122,250 
658,022 


30,304 
502,334 


525,758 
5,210,441 


41,307 
354,844 


—20,734 
—487 ,965 


495,934 
5,565,675 


399,496 
3,804,436 


—5,151 
—51,242 


130,117 
679,641 


30,307 
—62,320 


49,688 
1,048,2 

5,760 

118,652 


103,125 
1,359,995 


39,197 
416,069 


2,938 
—48,091 


—45,926 
—24,857 


108,199 
1,592,743 


104,665 
2,557,088 


—73,322 
—156,854 


—35,625 
8,091 


—395,391 
934,714 


36,353 


42 —519,226 


207,413 
3,919,340 


173,315 
1,776,661 


2,461,121 
24,379,389 


238,357 
1,642,675 
359,653 
3,059,054 


154,270 
692,016 


50,181 
266,655 


—2,318 
32,255 


740,968 
5,209,227 


72,805 
508,376 


—24,153 
369,773 


16,729 
1,264,433 


102,429 
1,848,544 


—170,469 
1,665,523 


—260,994 
6,530,755 


32,292 
676,211 


29,640 


305,512 ° 


220,447 
5,822,305 


—1,145 
92,957 


38,773 
717,367 


12,811 
139,094 


24,459 
374,356 


—3,184 
248,241 


286,692 
4,397 ,867 


28,954 
213,788 


—31,754 
—176,481 


275,517 
5,954,612 


213,230 
2,835,131 


—104,775 
— 88,617 


34,119 
1,213,422 


90,131 
507,846 


11,257 
750,091 


— 30,423 
—95,355 


59,698 
520,294 


Tazes—— 
= 


40,743 


6,725 
—121,126 


—15,984 
87,856 


57,847 
1,485,249 


374,068 
2,963,412 


3,035 
—25,303 


6,497 
— 56,866 


212,875 
1,275,579 


34,393 
181,388 


325,515 
3,873,865 


185,008 
1,733,044 
2,383,487 

23,125,811 

199,794 
1,960,577 

572,702 
4,102,952 

144,136 


39,408 
329,072 


—416 
89,788 


731,978 
6,628,932 


91,377 
381,599 


45,073 
428,142 
222,164 

3,317,264 


201,235 
1,923,163 


—90,571 
2,213,040 


— 140,286 
8,619,595 


34,103 
539,298 


36,092 
161,108 


546,356 
7,382,396 
2,855 
160,743 


108,091 
753,722 


52,994 
251,654 


97,610 
432,938 


32,893 
422,599 


428,618 
4,304,217 


34,307 
250,703 


—45,152 
—768,081 


399,539 
4,322,599 


343,501 
3,284,307 


—9,539 
—109,594 


122,387 
600,095 


20,501 
— 197,733 


33,452 
795,948 


—3,006 
48,395 


64,426 
978,425., 
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—Groes nen Ratlway— —Na from Ratlway— ——Nat after Tazes— 
1926. 1927. 1926 


BS 3 
Louisiana Ry & Nav Co— 
November . 299,755 353,559 
From Jan 1. 2,993,215 3,497,114 
La Ry & Nav Co of T— 
November . 104,419 
From Jan 1. 1,025,169 
Maine Central— 
November . 1,654,374 1,666,320 
From Jan 1_18,664,346 18,748,879 
Mississippi Central— 
November. 133,095 
From Jan 1. 1,524,944 
Mo-Kansas-Texas— 
November . 3,025,837 3,281,393 
From Jan 1.32,510,451 32,578,594 
Mo-Kan-Tex of Tex— 
November . 1,905,640 2,259,033 
From Jan 1.19,295,948 20,469,722 
Missouri & North Arkansas— 
November - 135,296 156,086 
From Jan 1. 1,559,006 1,615,742 
Nevada Northern— 
November . 80,558 
FromJan1l. 887,679 
Newburgh & South Shore— 
November. 763,391 162,970 
From Jan 1. 1,681,222 1,847,469 
New Orleans Gt Northern— 
November. 281,394 253,970 
From Jan l. 3,050,830 2,897,506 
New Ori Tex & Mexico— 
November. 268,879 319,560 
From Jan 1. 2,635,263 3,221,341 
Beaumont So Lake & W— 
November. 259,017 
From Jan 1_ 2,809,062 
St L Browns & Mex— 
November. 660,261 
From Janl_ 8,537,573 


New York Central— 
Indiana Harbor Belt— 
November. 941,939 
From Jan 1_ 10,527,444 
Michigan Central— 
November . 6,787,944 
From Jan 1_83,091,161 
Cincinnati Northern— 
November. 354,373 
From Jan 1. 4,308,510 

New York Connecting— 
November. 293,213 
From Jan 1_ 2,802,266 

Northwestern Pacific— 
November. 455,506 
From Jan 1. 6,182,321 


Pennsylvania System— 
Balt Ches & Atiantic— 
November. 117,528 
From Jan1. 1,369,689 
Monongahela— 
November . 573,727 
From Jan 1. 7,179,272 

Peoria & Pekin Union— 
November. 154,767 
From Jan 1. 1,697,504 

Perkiomen— 

November. 107,011 
From Jani. 1,181,969 
Pittsburgh & Shawmut— 
November. 172,593 139,952 
From Jan 1. 1,715,965 1,523,520 

Pitts Shawmut & North— 
November. 158,608 
From Janl. 1,702,247 

Port Reading— 
November. 190,869 220,451 
From Jan1. 2,253,769 2,234,712 

Pullman Co— 

November . 5,915,285 6,018,263 
From Jan 1.74,540,753 75,397,198 

Quincy Omaha & K C— 
November . 61,523 
From Jani. 745,484 

St Louis-San Francisco— 
St L-S Fran of T— 
November. 173,039 169,342 
From Jan 1. 1,743,422 1,848,123 
Ft Worth & Rio Grande— 
November. 128,823 
From Jan1. 1,182,219 

St Louis Southwestern— 
St Louis 8-W of T— 
November. 650,704 
From Jan 1. 6,796,771 

San Ant Uvalde & Guif— 
November. 142,102 
From Jan1l. 1,784,404 

Seaboard Air _— 
November . 4,906,764 5,503,750 
From Jan 1.56,816,580 61,892, 335 


112,328 
1,204,358 


150,849 
1,543,886 


88,245 
885,398 


258,918 
2,617,211 


691,080 
8,983,129 


947 ,302 
10,424,294 


7,466,200 
88,532,451 


441,459 
4,436,793 


312,934 
2,793,608 


482,073 
6,564,183 


108,040 
1,327,397 


704,562 
6,671,529 


156,180 
1,607,936 


119,107 
1,327,557 


150,778 
1,777,629 


85,918 
865,716 


122,442 
1,175,196 


676,734 
6,846,993 


121,954 
1,733,914 


November .16,892,834 17,317,413 
From Jan 1.198,631,838 197742,035 
Spokane eg 
November. 101,204 103,348 
From Jani. 1,146,184 1,163,965 
Spokane Port & Seattle— 
November. 790,693 
From Jan 1. 8,251,713 
Staten Island R T— 
November. 267,933 
From Jan 1. 3,037,624 
Tennessee Central— 
November. 255,023 270,763 
From Jan 1. 3,039,632 3,017,497 
Term Ry Assn of St Louis— 
November . 1,033,872 1,141,178 
From Jan 1.12,188,500 12,428,479 
Texas & Mexican— 
November - 76,029 153,816 
From Jan 1. 1,208,606 1,909,110 
Toledo Peoria & Western— 
November. 142,661 143,681 
From Jan1. 1,630,742 1,378,872 
Toledo Terminal— 
November. 116,930 130,248 
. From Janl. 1,420,906 1,394,227 
\ Ulster & Delaware— 
November . 78,177 75,065 
From Jan 1. 1,084,953 1,178,376 


763,405 
7,993,025 


266,137 
2,955,520 


1927. 
$ 


70,712 
487 ,830 


25,790 
101,505 


307 ,918 
3,914,491 


36,889 
408,611 


1,111,204 
10,913,141 


489,586 
4,720,290 
207 
137,078 
43,079 
461,138 
39,606 
339,654 
82,349 
915,249 


70,466 
105,803 


57,457 
667 ,037 


59,092 
2,549,925 
186,895 
2,718,856 


2,025,948 
25,639,840 


101,889 
1,381,943 


193,346 
1,742,439 


—13,815 
1,282,749 
—2,036 
—60,539 


252,564 
3,578,861 


39,513 
444,212 


44,677 
461,521 


42,278 
345,258 


27,303 
298,075 
96 ,642 
1,012,044 


313,774 
14,262,959 


—19,522 
— 80,733 
53,430 
328,429 
14,859 
—26,495 
85,296 
286,953 


17,190 
433,430 


1,156,722 
13,960,685 


4,715,437 
60,831,828 
34,358 
377,410 
376,723 
3,314,214 


88,846 
966 ,602 


38,341 
567,947 


271,282 
3,788,462 


—14,597 
144,478 


14,163 
175,321 


29,975 
392,681 


8,179 
91,394 


1926. 
3 


57,644 
627 ,864 


16,066 
154,052 


403,547 
4,177,950 


47,519 
444,477 
1,288,034 
10,919,311 
672,315 
5,515,874 


23,856 
22,720 


44,806 
453,131 


45,560 
431,644 


71,353 
888,042 


73,080 
698,610 


72,527 
730,283 


99,669 
3,207 ,656 
157,796 
2,962,085 


2,522,721 
28,645,444 


172,509 
1,568,868 


208,102 
1,653,011 


65,200 
1,857,293 
—1,552 
—70,055 


349,782 
3,295,771 


—7,215 
418,403 


57,554 
608,570 


38,001 
351,336 


14,992 
335,155 


100,641 
822,688 


151,581 
13,250,628 


13,740 


—12,188 
32,651 
465,083 
—9,049 
—85,190 


68,084 
20,721 
8,580 
468,433 
1,441,725 
16,209,707 
6,037,179 
62,914,834 


36,019 
416,034 


331,391 
3,101,061 


89,682 
735,316 


56,174 
631,903 


292,671 
4,467,362 


33,278 
690,041 


5,465 
—14,722 
38,089 
392,561 


3,231 


48,712 
242,217 


21,711 
56,703 


193,201 
2,658,650 


28,241 
310,006 


874,693 
8,612,490 


437,518 
4,115,636 


—2,143 
110,292 


17,534 
334,570 


26,344 
200,949 


65,249 
729,588 


50,648 
—195,245 


53,737 
686 ,542 


23,834 
2,166,010 


157,690 
2,218,819 


1,485,142 
19,867,140 


74,101 
1,086,233 


157 ,346 
1,322,439 


—54,402 
833,905 


—2,036 
—111,225 


231,930 
3,251,268 


8,013 
224,138 


36,951 
400,469 


45,022 
332,100 


24,319 
265,007 


76,845 
831,427 


81,150 
10,293,796 


25,357 
—145,173 


50,850 
299,836 


10,740 
—71,481 


51,151 
—16,490 
13,674 
393,557 


878,857 
10,629,372 


3,555,749 
44,587,327 


28,739 


292,435 
2,413,454 


72,346 
758,088 


31,350 
505,698 


189,731 
2,729,621 


—19,614 
80,693 


14,069 
155,104 


11,677 
186,139 


2,429 
28,144 


: ° 
35,375 
383.859 


11,980 
109,598 


300 ,464 
3,066,555 


35,300 
328,548 


1,044,637 
8,397 ,053 


619,076 
4,926,099 


21,378 
— 3,308 


32,248 
332,015 


26,011 
278,378 


56,563 
688,503 


46,484 
410,341 


65,554 
653,221 


69,711 
2,871,136 
106,451 
2,762,085 


2,055,345 
22,976,564 


140,278 
1,271,125 


170,102 
1,231,011 


24,309 
1,406 636 
—1,552 
—120,979 


311,513 
2,969,725 


—9,215 
214,403 


51,019 
531,434 


37,644 
348,812 


11,994 
302,007 


83,926 
641,874 


73,393 
9,319,577 
8,990 
—64,733 
30,278 
436,082 
—13,202 
—131,084 
34,698 
—320,189 


4,504 
427,621 


1,186,292 
13,001,737 
4,437,553 
46,464,876 


29,812 
354,963 


240,485 
2,212,451 


74,119 
550,402 


48,358 
554,096 


168,657 
3,204,886 


18,778 


5,465 
—89,728 


9,666 
189,781 


—2,519 
81,633 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1927. 1926. 1927. 1926. 1927. 1926 


zg 3 $ £ $ z 

Union Pacific— 

Ore-Wash Ry & Nav Co— 

November . 2,681,848 2,598,554 

From Jan 1.26,812,088 28,296,097 

St Jos & Gd Island— 

November. 321,889 282,498 

From Jan 1. 3,226,583 3,333,110 
Union RR (Penn)— 

November. 645,505 876,533 

From Jan 1. 9,212,845 11,163,247 
Utah— 

November. 183,839 

From Jan 1. 1,584,822 1 
Western Ry of Alabama— 

November. 271,938 269,778 

From Jan 1. 2,916,609 3,096,245 


948,428 
6,307 ,402 


812,928 
7,601,492 


726,470 
4,142,932 


605,528 
5,590,028 


132,194 


80,871 105,083 
837,163 


67,913 
846,197 635,609 


639,903 


13,132 
2,092,516 


—79,553 


—88 ,303 
1,211,812 


63,283 
2,559,074 989,425 
141,575 
-480,271 


89,955 


56,817 81,636 
588,179 


46,475 
477,722 488,207 


45,649 59,315 
509,939 658,362 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 

earnings with charges and surplus reported this week: 
—Gross Earnings—— ——Net Earntngs—— 


Current Previous Current Prevtous 
Year. Year. Year. Year. 


3 $ 3 3 

Barcelona Trac Lt & Pr 
Coe November 7,943,625 
11 mos ended Nov 30 79,134,194 
Elec Pr & Lt Corpe November 4,557,570 
13 mos ended Nov 30 52,499,277 


* After taxes. 


61,919 
682,357 


75,002 
841,862 


Compantes. 


7,502,837 
76,045,996 
4,365,394 
49,425,346 
c Earnings of subsidiary companies. 


Gross 
Earnings. 
3 


5,646,987 
54,901,572 


5,084,324 
51,002, 506 
*2,096,623 *1,956,758 
*23,581,070 *21,346,083 


e Figures given in pesetas. 


Net after Fized Balance, 
— — — 


Boston Elevated Ry 702,585 


Nov '27 2,955,347 
'26 «=63,029,693 694,880 
"27 «=68, 612,522 +*c2,907,732 
‘26 8,667,664 *c3,459,466 
*27 86,883,985 *c27 448,096 
‘26 82,502,342 *c30,840,393 
Engineers Public Sery Nov’27 2,528,303 1,016,029 
Co (& Subs) ‘26 2,332,724 -130 
12 mos ended Nov 30 '27 29,354,615 11,333,732 

‘26 26,345,520 10,024,127 

*515,731 


Utah Pow & LightCo Nov '27 939,720 
¢ *552,381 
2,185,909 


932,064 
*6,029,833 
*5,869,811 2,126,048 


10,646,581 
10,437 ,622 
b After rents. c After depreciation: 
———-Month of November-—————- —-12 Months Ended November 30— 
Surplus 
Neat. Aft. Chgs. Gross. Na, 
3 3 3 $ 


663,356 039,229 
665,572 629,308 
742,509 62,165,223 
762,532 02,696,935 
8,239,458 619,208,638 
040,684 b22,799,709 


697 ,463 
637,285 
7,932,571 
6,840,938 
332,962 
375,460 
3,843,924 
3,743,763 


Columbia Gas & Elec Nov 
11 mos ended Nov 30 


3,183,189 
182,769 


176,921 
12 mos ended Nov 30 ’27 
"26 


* Includes other income. 


Gross. 
3 


Baton Rouge Elec as 
1927 5,595 32,534 
30 458 40,225 
nieseene Valley G & E Co & Sub Cos— 
520,689 216,597 
516,088 


214,154 
Cope Breton El Co Ltd— 
1927 57,026 
55,424 
~ Je Oe 
927 366,720 196,910 
343,623 193,345 
Edison Elec Ill Co of Brockton— 
1927 169,121 64,879 
166,347 69,701 
The El Lt & Pr Co of Abington & Rock— 
1927 53,094 8,690 
49,122 6,720 
El ao El Co (Del) & Sub Cos— 
1927 270,025 115,312 
256,390 100,197 
Fall River Gas Works Co. 
1927 87,856 19,631 
89,142 26,543 
Gal-Houston Elec Co & Sub Cos— 
1927 432,230 145,777 
402,155 116,380 
Haverhill Gas Light Co— 
1927 56,241 8,228 
5,393 


56,223 
21,829 
23,378 


26,675 1,015,036 
34,425 946,336 


379,284 
352,625 


169,342 
165,448 


5,907,202 


2,121,803 1,515,915 
5,467,392 3 


1,950,360 1,385,94 


142,001 
118,824 


13,222 7,648 
14,665 9,030 


653,015 
607,435 


73,470 
49,531 


120,622 
119,242 


4,192,091 
3,711,163 


2,314,161 
1,910,844 


1,433,680 
1,120,863 


63,323 
68,742 


1,920,086 
1,762,922 


654,740 
592,385 


640,868 
582,686 


7,961 
6,186 


622,445 


125,492 118,483 
580,829 9 


103,070 99,84 


100,901 
86,326 


1,125,285 
1,063, 


2,992,004 952,558 

804,802 898,744 
17,946 
25,052 


267,334 
227,795 


’ 249,668 
354 223,255 
73,865 
48,558 


616 
,672 


1,550,736 695,229 
1,285,954 520,599 


120,688 
125,568 


355,752 


631,087 
591,881 


7,863 
5,266 


707,484 
683,868 


117,034 
124,908 


8,043 
7,816 


1,407,544 —20,486 
1,615,244 165,485 
The Lowell Elec Lt C 
1927 167,952 
156, oe 


68,549 
60,936 


67,964 
59,623 


1,790,447 
1,713,816 


628,902 
576,918 


867,921 506,516 
837,926 480,756 


55,294 
38,112 


36, 934 85,745 
205,072 67,788 

Puget Sd Pr & Lt Co & Sub Cos— 
a 1927 27 5,643 607 ,862 
"202,868 561,904 

Sa nah El & Pow Co— 

192" 192,274 84,914 
196,865 77,013 
i Pac Elec Co & Sub Cos— 
. 1927 106 =. 449 


2,668,920 
2,524,395 


6,308,986 
5,654,970 


3,459,298 
2,932,605 


481,125 
458,406 


377,453 
324,269 


14,808,793 
13,429,532 


46,870 
47,584 


2,237,544 
2,216,304 


915,643 
821,234 


573,192 
502,518 


48,020 
30,751 


1,243,246 
1,249,271 


521,873 
457,862 


Tampa Elec Co & Sub 
1927. 395,731 4,737,109 


4,816,505 


465,073 
492,309 


1,409,898 
1,414,484 


131,531 
153,877 
Va Elec & Pr Co & Sub Cos— 
1927 1,337,835 554,810 
1,271,492 511,000 

a Elec Co (Del.) & Sub Cos— 
927. .230 218,879 

473, ‘967 172,607 


126,812 
149,163 


400,666 
379,584 


2, 
5,418 


15,440,586 


1, 

1, 

6, 4,701,121 
14,248,838 5, 

2, 

1, 


24 
705,441 4,076,412 
615,226 
846,357 


95,791 
78,952 


7,133,557 
5,577,438 


1,230,377 
55,756 
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Boldface figures indicate reports published at length. 


Railroads— 
Algoma Central & Hudson Bay Ry. 
—Algoma Central Terminals Ltd _ 3342) 
Central RR.Co.N.J 3637 
Great Northern Ry. Co 3638, 3476 
Hudson & Manhattan RR 
Mexican me: Co., Ltd 
RE SR PE 3477 
United Rys. ef the Havana & Regla 
Warehouses Ltd 3343 
Western Maryland Ry 3057 
Public Utilities— 
American & Foreign Power Co 
American Power & Light Co-- 
American States Securities Corp- 


Associated Electric Co 


2932 Coco-cola International Corp 
. - -3640 Consolidated Cigar Corp 
American Water Works & Elec. Co.3477 Continenta! (Fire) Insurance Co.. -_- 


Industrials (Continued)— 
Calumet & Arizona Mining Co 
Camaguey Sugar Co...........-.-.- 3203 
bar. ete Wyant & Cannon Foundry 
o 


3055 Canadian Bakeries, Ltd 3203 
3055 Canadian Car & dey Co., Ltd. .3341 


Canadian Paperboard Co., Ltd... -3353 
(J. I.) Case Plow Works, Inc 3066 

Central Aquirre Sugar Co---_ 3364, 3341 
Chicago Yellow Cab Co 3066 


2941 
3647, 2941 
3486 
Cosgrove Export Brewery Co., Ltd.2941 


196 
Associated Gas & Elec. Co. ..3193, 3057 Crowley Milner & Co., Detroit 
Baton Rouge (La.) Electric Co... -..2933 Crown Cork & Seal Co., Inc. (N. Y.)3486 


Blackstone Valley Gas & Electric Co.2933 Cuban American Sugar Co. . .3656, 


3636 


Brooklyn-Manhattan Transit Corp. 2930 Cuban Canadian Sugar Co., 8. A._.2942 
Canadian Hydro-Electric Corp., Ltd.3196 Cuban Dominican Sugar Corp 


Cape Breton Electric Co., Ltd 
Central Illinois Light Co 
Central Maine Power Co 
Central Public Service Corp 


City Water Co. Chattanooga 
Columbia Gas & Electric Corp 
Columbus Electric & Power Co 


2933'Cudahy Packing Co 
3641, 2933 Cuneo Press, Chicago 
3058 Dayton Rubber Mig. Co 3647 
me 3197 De Beers Consolidated Mines, Ltd. 3193 
, 30! 36 


2933 Dominion Glass Co., Ltd 
3346 Electric Refrigeration Corp 
2933 Exchange Buffet Corp 


Commonwealth Power Corp. .3641, 3480 Fajardo Sugar Co., Porto Rico 2952, 2930 
Connecticut Light & Power Co 3197, 3058 Famous Players Canadian Corp., 


Consumers Gas Co., Toronto 
Cumberland County Power & Light 


Co 
Dixie Gas & Utilities Co 


Farr Alpaca Co 


3059 Federal Mining & Smelting Co 3354 
3059 Federal Motor Truck Co- - - -- 3488, aaee 


Duquesne Light Co___..-.-.--.------ 3480\Firestone Tire & Rubber 


Eastern Texas Electric Co. (Del.) - 
Edison Electric Illuminating Co. of 


.2933 First National Stores, Inc 


|Flint Mills 


2933 Florida Portland Cement Co-.-- - -- 


El Paso Electric Co 
Electric Light & Power Co., Abington 
d 


lan 
Electric Fower & Light Corp 
Fall River Gas Works Co 
Federal Light & Traction Co 
Fifth Ave. Coach Co 


2934 Foote-Burt Co. Cleveland... .--- "3068 


\Fox Film Corp 


3059! (Geo. A.) Fuller Co 
2934 or med Cotton Co. of Canada, 
2934! Ltd 


Galveston-Houston Electric Co- . . . 2934; Greif Bros. Cooperage Corp 


General Gas & Electric Corp 
Honolulu Rapid Transit Co., 


3642 |Grinnell Manufacturing Corp 


Holyoke Water Power Co....---.- _3059\Guantanamo Sugar (Cuba) __ _ 3077, 3054 
3070 


Houston Gulf Gas Co 
Illinois Power Co 


Interborough Rapid Transit Co. 


Ltd_ .3348|(Charles E.) Hires Co 

3060) Hygrade Food Products Corp 
3642, 2934 Imperial Tobacco Co. of Canada, 
Tilinois Power & Light Corp-...-.-.-.- 2934 


| Ltd 


-2935 Ingersoll-Rand Co 


International Power Securities Corp. 3192| Independent Oil & Gas Co___.3649, 3355 
2944 


International Railway System 
International Tel. & Tel. Corp 
Kansas City Power & Lt. Co__3060, 
Kansas City Public Service Co- - 
Laclede Gas & Electric Co 

Los Angeles Gas & Electric Corp. - - 


2935 International Milling Co 
3197|International Paper Co 
3481 International 
- -3197) 
2935\ Investment Managers Co. -------- 2 
.3060\Italian Credit Consortium for Public 


Securities Corp. 
aR is Sa snureanianl 3355 


945 


Louisville Gas & Electric Light Corp.3198) 


(The) Lowell Electric Light Corp- - 
Lower Austrian Hydro-Elec. Power 
Co 


Massachusetts Lighting 
Mexican Tramways Co.....-.--- 


-2935|(Byron) Jackson Pump Co... .....3649 


\(B. F.) Keith Corp 


3198 Keystone Watch Case Corp-------- 3071 
Cos_.-_...3061 Kilburn Mill 


3207 


-3342|King Philip Mills, Fall River, Mass ot: 


Montana Power Co.__........-.--- 3482 Kraft Cheese Co 


Mountain States Power Co 
National Power & Light Co 
New Bedford Gas & Edison Light 


Co 
New England Power Asso. _- 


3198 Kresge Department Stores 
2935\Kroger Grocery & Baking Co 


\(B) Kuppenheimer & Co., Inc 


3198 La France Textile Industries apehnnatias 3356 
. 3482, 2936 Laconia Car Co 


3207 
New York Power & Light Corp- --- eae |Laura Secord Candy Shops, Ltd_---- 


North American Co 


Northern Ohio Power Co- 
Northern Ohio Power & Light Co... 

Northern Pennsylvania Power Co_- 
Northern States Power 


Northern Texas Electric Co. 
Northwestern Electric Co... .--- 
Northwestern Public Serv ice Co 

Ohio Edison Co 


3642, 3349, 3198\Loew’s Boston Theatres Co... 
ae 2936|Loew’s Inc. & Subs 


642 Larrabee EE CE i oasne aah "3650 
North American Light & Power Co_3061 


|Lehn & Fink Products Co... ------ 3071 


. 3642, 2936. \Lever Bros. Co-_ 
. 2936! Libby-Owens Sheet Giass Co.. 
3349|Life Savers, Inc 


iL iquid Carbonic Corp 
a “2945 
3474 


3062|(Walter M.) Lowney & Co....----.- 3207 
.3062|Me Lellan Stores Co_ : 
2936, 3642 Mc Keesport Tin Plate Co- 


pa ae 
“s+ ecsetaaE 


Oklahoma Gas & Electric Co__3349, 3198 Mack Trucks, Inc_. 


Pacific Power & Light Co- - -- = 
Pennsylvania Water Service Co. . 
Philadelphia Co-_----.-.---- : 
Portland Gas & Coke Co-. 

Public Service Corp. of N. J 
Public Service Electric & Gas Co- 


Puget Sound Power & Light Co---. ~ "2937 


Rapid Transit N. Y. C 


Southern Canada Power Co.. 
Southern Indiana Gas & E‘ectrie Co. 


3643, 2938 


Southwest Power Co 

Southwestern Gas & Electric Co. . 
Standard Gas & Electric Co 
Standard Gas & Electric System _- 
Standard Telephone Co. of Texas. - 


Toho Electric Power Co., Ltd 


306: 

.3199 
3482 
3350 
.2938 
Tampe Miestrie Co..........-...- 2938 


..3062, Manati Sugar Co----- 

.3198 Martin-Parry Corp 
3349, 3198 
3199| Merrimac Chemical Co. __....---- 3651 


Mergenthaler Linotype Co....~.-_-..3072 


Metropolitan Ice Co., Somerville, 
ee. cone .3492 
Mexican Light ‘& Power Co., ‘Ltd__3342 


. 3062|Midland Steel Products Co 
Savannah Electric & Power Co-__-._2937 
Ltd __3199 


Moore Drop Forging Co 

Morgan's Ine 

Motometer Co., Inc 

Murray Corp. of America 

National Acme Co 

National Fabric & Finishing Co-- 

National Standard Co 

National Theatre Supply Co- - 

Norwalk Tire & Rubber Co 

Okonite Co., N. 3210 

Ontario Steel Products Co., Ltd___- 
36 


United Electric Service SpE H a 3200 Osgood Bradley Car Co 


United Light & Power Co 
Utilities Power & Light Corp 


3 
West Penn Electrie Co-_--.-.-.- 3644, 3483 
.3064 


Western Massachusetts Cos 
Wisconsin Hydro-Electrie Co _ - - - 
Wisconsin Public Service Corp---.--3201 
Industrials— 
Acme White Lead & Color bate: ™ 
I 


Acushnet Mills Corp. pulas sededease 3030 
Aeolian-Weber Piano & Pianola Co 3064 
3483 
3351, seee 


Alaska Juneau Gold Mining Co-. 
Alpine Montan Steel Corp-- 
Amalgamated Laundries, Inc 
American Ice Co- - - - 
American Radiator Co 
American Railway Express Co---- 


Anglo Persian Oil Co., 
Appleton Co f 
Armour Fertilizer Works, Inc- --- 
Atlantic Gulf & West Indies 8S. 
EE en aaa 3645, 3065 
Barnhart Bros. & Spindler ---- ...- . 3064 
Belle City Manufacturing Co- - 
Bird Grocery Stores, Inc 
Bloomington Limestone Co------ <a 
(H. C.) Bohack Co., 
Border City Mfg. Co 
Bowman Biltmore Hotels C orp - ee 2940 
Bristol Mfg. Corp 3352 
British American Tobacco Co., Ltd 3637 
a 2930 
EE en ns a aaeekeue 2940 
Bucyrus-Erie Co 5 
Callahan Zinc-Lead Co_........-- 2941 


Ltd 


es waa neconcetwns ..3073 
Packard Motor Car Co 

Patino Mines &Enterprises Consol __: 
Philadelphia Dairy Prod’s Co., Inc. 3494 
Pittsburgh Brewing Co_ - ...3342 
Postum Company, Inc- ..3653 
Pressed Steel Car Co_ 

Punta Alegre Sugar Co_ 

Real Silk Hosiery Mills 

Reid Ice Cream Corp 

Reo Motor Car Co_ . 

Reynolds Spring Co 

Richfield Of] Co. of Cal_....._-.-- 3495 
Richmond (Va.) Ice Co___.______- 3653 
4\Rossia Insurance Co. of America... 


391St. Joseph Lead Co..........-.-.-.. ¢ 
3065, 2939 
3065 
American Ship & Commerce Corp- - 2939 


Safeway Sto es, Inc 

Santa Cecelia Sugar Corp 

Scott Paper Co 

Seiberling Rubber Co. 3361, "2949 

Selfridge Provincial Stores, ‘Ltd- ..3074 

Shell Union Oil Corp__.......---- 2949 

Sherwin Williams Co. of Canada, 
; ‘ L 3075 

Southern Ashestos Co 3361 

5|Southern New England Ice Co 

elSparks- Withington Co 


5|Sprague-Sells Corp 


Standard Textile Products Co__ 
State Theatre, Boston. .......--- : 
Sterling Products, Inc 
Stromberg Carburetor Co. of 
America 

Sugar Estates of Oriente, Inc- 
Superior Oil Corp x 
Telautograph Corp. -------- 
Tonopah Mining Co 


3497, "3075 








Industrials (Concluded)— 
Waverly Oil Works Co 
re eee Pulp & 


Industrials (Continued)— 
Transcontinental Oil Co 
bir —v & Williams Steel ey Oe 
Corp 
Traveler Shoe Co 


United Artists Theatre Circuit 21 14 
United Electric Coal Cos-.-..3497, ease 


Worthington Ball Co 
York Ice Machinery Co 





Swift & Company. 
(Annual Report—Year Ended Nov. 5 1927.) 


President Louis F. Swift in his remarks to stockholders, 
Jan. 5, said in substance: 


It is a satisfaction to report that the affairs of our co ~ ¥r4 are in good 
shape, even though we are unable to show as large a profit as we have for 
the Low phe few years. Our results are not good enough to brag about nor bad 

enough to cry about. Failure to make a larger eee this reer has been due 
principally to inability to merchandise our of previsions at a pees” 
A slump in foreign demand, waich continued throughout most of the 
made it necessary to sell unusuall heavy stocks of pork and lard on the -—H 
market. This, combined with high bog prices and inventory costs, created 
e difficult situation, but one which is not likely to recur In the very near 

‘uture. 

Losses are bound to occur from time to time in an industry that specializes 
in handling perishable products. However, I have never been more opti- 
mistic about the future of our company 

Our total sales amounted to over 925,900,000, which is a 
average. During the ys ear, the company ‘slaughtered’ 17, B39 my 
animals, for which it paid $479,802 ,059. 

I take special satisfaction in the development of our business in poultry 
and dairy products, because dairying and poultry raising are important in 
most systems of farming that are well-balanced and diversified. A more 
general appreciation of the advantages of diversified farming will point 
the way out of many of the troubles which certain groups of farmers have 
experienced during the past few years. By providing a direct, qqonquuicat 
method for marketing these important products of diversified farming, I 
ow bw the company has contributed substantially to a sound kind of 

‘arm re 

A decided rise has occurred in cattle prices during the past year. The 
total volume of cattle slaughtered during the early months of the your was 

owever, 


very g 


only slightly below the same months in 1926. Bezinning in June, 
receipts declined materially, and for the last seven months of the year 
were about 10% under the same period of 1926. The shortage of well- 
finished steers was particularly acute, and the prices of this class of cattle 
reached a peak of $19 per 100 pounds on the open market and have averaged 
higher during the last three months of the calendar year than at any time 
in our history, except a brief period during the war. 

I am glad to say that livestock prices, considered as a group, continued 
to rank well up among farm products during 1927. Taken together, they 
compared yy ! with the average price of all non-agricultural products. 
This means that the purchasing power of livestock during 1927, as com- 
pared with pre-war, was better than most other farm products, and that 
the livestock farmer has almost, 1f not entirely, recovered his pre-war 
relation to other industries. 

Our employes at present number over 50,000. From very small be- 
ginnings, the company has grown until today it is performing an important, 
world-wide service. 

We look for a very satisfactory business in the coming year. 


CONSOLIDATED INCOME STATEMENT FISCAL YEARS ENDED 
Nov. 5'27. Nov.6'26. Oct.31'25. Nor. 1°24. 


$ 
Business done- . . . -.---925.090.000 96).000,900 875,000,000 S778, ,000 
Net earnings _a 02,493 15,645,242 379,152 
Cash dividends (8%) --. 12,000,000 13'000:000 12°000;000 


Balance. surplus 202,493 (3,645,242 3,379,152 
Profit and loss, surplus... 73, 308; 702 73,124,209 69,478,967 
Earns. per share $8.13 $10.43 $10.25 

a After interest and depreciation. 


; COMPARATIVE BALANCE SHEET. 
cme "27. = 26. Oct. 3 °25. 





Assets— 
Real estate & improv'ts, 
including branches-_-_ 108,159,791 110,559,925 11 
Stocks and bonds 27 578,922 830 2 
Cash 19,421 046 11 025. 720 1 
Accounts receivable 66,817,159 79,288,300 


Live cattle, sheep, ho 
er 15, 239,516 113,655,387 


115,088,438 
33. ,014,722 


06 098 
84,757,494 
105,124,252 
387,791,003 


2,007,104 
5,809, 381 
2,258,672 
85,969,058 


106,251,565 
342,295,780 





dressed beef, &c 
Total assets ____.--..337,208,334 342,015,161 
Liabilities— 
Capital stock 150,000,000 150,000,000 
Ist Mtce. 5% bonds._.. 24, "918.500 25,586,000 
5%. gold notes, 1932- - 48,000,000 
Notes payable ‘ 13,387 ,270 
Accounts payable 2 18,564,181 
General reserves. _..... 13,353,501 36,644 
Dt: cn ckmenwns oni 33° ‘326. "702 73,124,209 69 ‘478., 967 
Total Habilities_ _._..337,208.334 342,015,161 342,295,780 337,791,003 
—V. 125, p. 2277. 





International Shoe Co. 
(Annual Report—Year Ended Nov. 30, 1927.) 


Chairman Jackson Johnson and President F. C. Rand say 


in substance: 

Our subsidiary nlants (such as tanneries of sole leather and upper leather, 
rubber and leather heel factories, box toe. carton and container, chemical, 
rubber cement. etc.) produced during 1927, shoe materials and shoe sup- 
plies amountinz to &64.722.096, which, combined with our sales, made an 
aggrevate of £189.028.429 business transacted. 

A enbstantial part of the earnings of the company is derived from our 
subsidiary plants. Those earnings are not entirely reflected by accounting; 
for materials produced in our plants are more uniform in quality and in our 
ovinion are superior to materials bought in the open market. They are 
charged into our shoes at costs below market prices. 

The factories produced for the year 51,.377.842 pairs of shoes—an in- 
increase of 4.167.596 pairs over the largest previous year. 

Hide and leather prices have shown steady advances throughout the 
vear. Some advances have been made in our shoe prices: but they have 
heen less than advances paid for hides and leather would have warranted. 
By strikine averages between ‘‘materials on hand,”’ and ‘‘current market 
prices’’ we have been able to keep our shoe prices constantly below replace- 
ment values. This plan has enabled us to give to our customers a fair 
division of the anvreciation of ‘‘materials on hand"’ during the upward 
nrice movement of hides and leather: but shoe prices must advance further, 
unless there be a decline in hide prices. cory 

While the company’s increase in earnings is due partially to the advance 
that has taken place in the price of merchandise. of which we carry a stock 
approximating $30,000.000, the lareer part of this increase is due to the 
increase in volume of business. particularly in our subsidiary plants, and 
to the creater efficiency with which the company has operated. 

During the year the Philadelphia sole leather plant, purchased by the 
company in December, 1926, has been in steady operation and has produced 
leather of excellent quality. 

The rubber heel plant at Hannibal has demonstrated its worth to Pe 
company not only in the quality of heels produced but also in economies 
effected. This plant has been enlarged and to it has been added equip 
ment for producing our own make rubber soles. 





102 


FINANCIAL CHRONICLE 


[Vor. 126. 








We have leased a building in Chicago where we will o @ general dis- 
tributing branch, similar to those aor operation in St. uis, Wecten and 
New York. This branch will be opened as soon as we can get possession 
of the building and make repairs necessary for our occupancy. 
have been prepared and construction will begin quite soon on an- 
other tannery at Wood River, Ill., comparable in size to our present plant. 
We are planning also to build another split finishing plant at the same 
point. e company is contemplating building a cotton mill for production 
of shoe linings, and other fabrics used in its various manufacturing enter- 
. We alse contemplate the beens of a mill to produce our shoe 
. This will probably be located in the same locality with the cotton 
mill. 


The numerous economies resulting from the increased production of 
materials used in shoe manufacturing not ony rove the wisdom of this 
development but encourage us to increase it as indicated above. 

Federal taxes under excess profit tax regulations presented many com- 
plications—but all Federal income tax matters of the company, except 
current taxes for 1927, have been adjusted satisfactorily andsettled. 

During the year 20,000 shares of common stock were issued for sale to 
the company’s valued employees. This recognition of efficient service 
and loyalty to the company’s best interest is in keeping with our policy 
to build and maintain a strong omanization for the continued successful 
operation of the company. 

The year 1927 has set a new high record in volume and earnings for the 
company. The increased volume of our business, both in dollars and in 
the number of pairs of shoes sold, is evidence that your company is con- 
ducted on sound principles. This expression of public soueedadion of 


sound values in footwear is very gratifying and represents a good-will which 
is among the company's most valued assets. 
We enter the New Year with confidence that by holding to the same 
principles we shall have continued success. 
INCOME ACCOUNT YEARS ENDED NOV. 30 
a 


1927. 1925. 1924 
$ $ % 
x Net sales of shoes and 
other manufac’d mdse.124,306,333 116,980,835 


y Cost of shoes and mdse. 
ld 103,827,701 101,627,658 


15,353,177 
74,0 


114,265,988 110,240,651 
99,671,577 94,968,964 
14,594,410 15,271,687 
4,058 148, 
2,061,543 1,872,966 2,062,468 





Operating profit 
Int. chges. on notes pay - 
Prov. for income taxes... 2,780,175 


Net income______..... 17,698,457 13,217,576 12,721,444 13,060,795 

Preferred dividends.... (6)600,000 (6)600,000 (8) 1,424,000 (8) 1,424,000 

Common dividends 000 5,520,000 4,600,000 3,680,000 
Rate per share $7 








Surplus for year 10,553,457 7,097,576 6,697,444 
Shs.com.out’d’g (no par) 3,760,000 0,000 920 ,000 920 ,000 
Earnings per share $4.54 $13.71 $12.17 $12.62 

x After deducting returns and allowances for prepayments. After 
charging operating expenses, depreciation and maintenance of physical 
pro es, selling, trative, and warehouse expenses, and credit loss 
(less discounts on purchases and other miscel. earnings). z Discounts on 
purchases, int. and divs. received, rentals chgs. to factories & other receipts. 


BALANCE SHEET NOV. 30. 
1927. 1926. 
Assets— 


Physical prop. - .x25,467,313 25,242,162 
tive stock 10,000,000 10,000,000 


Inv. in stocks and 

bds.ofothercos. 225,083 165,933|Com. stk. equity_a80,683 ,920b67 ,273,713 
Cash 3,876,349 4,637,143) Accounts payable. 2,919,056 3,333,572 
Notes receivable _ - 86,276 93,476|Officers’ and em- 
Accts. rec. & adv_20,541,114 20,681,074] ployees’ balance, 
Empl. notes rec... 3,059,661 depreciation, &c. 474,271 
Inventories _ _ . . .. 31,367,530 26,263,224|Reserve for taxes. 2,800,000 
Broker's call loan_12,250,000 6,000,000/Pref. stock div. res. 50,000 
Other advances-__ 374,254| Insurance res 241,828 
Def'd charges, &c. 295,747 223,959 


97,169,076 83,681,226 97,169,076 83,681,226 

a Regegoented by 3,760,000 shares no par value. The stockholders in 
Oct. 1927 increased the common stock from 1,400,000 no par shares to 
4,000,000 no par shares and issued 4 new shares for each old share held. 
b Represen by 920,000 shares (no par). x Physical properties at tan- 
neries, shoe factories, supply departments and sales branches, as follows: 
Land and water rights, $1,601,631; buildings and structures, $18,950,435; 
machinery and equipment, $14,646,485; lasts, patterns and dies, $1; total, 
$35,201,552; less reserve for depreciation, $9,959,389.—V. 125, p. 3206. 


Manhattan Shirt Co., New York. 
(Annual Report—Year Ended Nov. 30 1927.) 


CONSOL, INCOME & SURPLUS ACCT. FOR YEARS ENDING NOV. 30. 


1926-27. 1925-26. 1924-25. 
$1,586,958 $1,374,280 $1,260,652 
8,870 14,919 


17,729 87 , ’ 
184,330 155,616 49,750 


211,809 

Net income. --_-___..-$1,357,420 $1,181,080 $1,090,117 $348 ,902 

Preferred divs. (7%) .--- 79,92 ,02 J 106,533 
493.576 (6)423,430 (6)424,726 (12)847,801 

$663 ,629 $562,113 def$605,432 


Common divs. (7%) ._-- 
Balance, surplus $783 ,923 
2,470,040 1,816,469 1,317 ,467 1,931,347 
Dr. Dr.63,111  Dr.8,448 


Previous surplus 
Dr 108,474 10,058 
$1,816,469 $1,317,467 


Adjustments 
Total profit & loss, sur $3,145,489 $2,470,040 
$3.83 $3.48 $0.85 


Earns. per sh. on 283,557 
shs. com. (par $25) __- $4.50 
CONSOLIDATED BALANCE SHEET NOV. 30. 
1927. 1926. 1927. 
Liabilities— 3 


Assts— $ 3 
Land, bidgs.,mach.. Preferred stock... 798,400 
&c., less depre: 1,387,807|\Common stock... 7,090,173 
Notes & accts. pay. 
5,000,000} & accrued accts_ 1,320,613 
181,292/Applied to retiring 
1,116,315] preferred stock. 1,400,000 
1,872,151|Res. for Fed. taxes 211,918 
a Profit and loss__.. 3,145,489 


7,956,795 


1927. 1926. 
Liabilities — 3 3 
Preferred cumula- 


588,941 





Net profits 
Interest (net) 
Federal taxes 











1926. 

3 
1,278,300 
7,090,173 
1,261,146 
1,400,000 

184,330 
2,470,040 


1.382,470 











3 13,966,593 
—V. 125, p. 792. 


GENERAL INVESTMENT NEWS 


13,683,989 13,966,593 13,683,989 


STEAM RAILROADS. 


Car Surpius.—Class I railroads on Dec. 15 had 388,156 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was an 
increase of 2,408 cars compared with Dec. 8, at which time there were 
385,748 cars. Surplus coal cars on Dec. 15 totaled 162,110, a decrease of 
3,293 cars within approximately a week while surplus box cars totaled 
179,780 cars, an increase of 5,609 for the same period. Reports also showed 
20,822 surplus stock cars, an increase of 134 above the number reported 
on Dec. 15 while surplus refrigerator cars totaled 11,930, a decrease of 359 
for the same period. 

Matters Covered in ‘‘Chronicle’’ Dec. 31: (a) Delaware & Hudson Co's 
—— to acquire control of Buffalo, Rochester & Pittsburgh Ry. denied.— 

nterstate Commerce Commission rejects Loree’s project as not in public 
interest.—Objection is made over problem of grouping roads in trunk line 
territory.—Five commissioners dissent from report.—p. 3536-3540. (b) 
Loading of revenue freight still declining.—p. 3546. (c) J. B. Campbell 
succeeds John J. Esch as Chairman of the Interstate Commerce m- 
mission, p. 3587. 





Boston & Maine RR.—Deficit as Result of Floods.— 

The effects of the N ovember floods are reflected in a statement of 
for November which shows a net deficit of $640,498. This com with 
ad income of $578,353 in October, 1927, and a net income of 347 in 
November, 3 

In all, the B. & M.'s flood expenditures in Nov. aggregated $840,000. 

and there were also large losses in revenue. 

$441,054 with November of 
last year, $633,155 increase in the maintenance of way account 
alone. It will be several months before all of the charges for reconstruction 
work as a result of the flood are completed. ‘There was a decline of $720,771 
in operating revenues. The temporary diversion of traffic to other routes, 
moe of which have now been restored, was the principal cause of this 

ecline. 

Taxes for the month increased $37,619, making an increase of $486,199 
for the first 11 months. The wage bill was about $126,300 larger than 
it would have been without the wage 
otherwise, an 

Earns. per. . Nov. 30— 1927 
Gross reserves $6 217,240 
Net ry. oper. income... def125,606 
Other income 135,220 


esotis 


- ----def$640 498 


19.6. 1927—11 Mos.—1926. 
$6,938,011 $71,595,108 $74,995,657 
1,108,352 10,346,945 12,240,460 
133,929 1,540,012 1,195,858 


$1,242,281 $11,886,957 $ 
661,935 7,215,224 


$580,346 $4,671,733 $6,233,859 





Gross income 
Deductions 





Net income - _ -_ - 
—V. 125, p. 3475. 


Cambria & Indiana RR.—Bonds Offered.—Drexel & 
Co. are offering at 99 and int. to vield over 4.55% a new issue 
of $1,800,000 414% Ist mtge. gold bonds. 


Dated Jan. 1 1928; Due Jan. 1 1968. Int. payable J. & J. 
deduction for normal Federal income taxes not exceeding 2%, and for 
Penn. taxes not exceeding $4 per $1,000 bond annuatly. Red. as a whole 
at any time or in part on any int. date on 30 days’ notice at a premium of 
5% on or before Jan. 1 1938; thereafter at successively reduced premiums: 
in each case with accrued interest. Denom. of $1,000c*. Girard Trust 
Co., Philadelphia, trustee. 

Issuance.—Subject to authorization by 
Commission. 

Data from Letter of C. E. Sprout, President of the Company. 

Company.—Owns and operates a railroad in the bituminous coal fields of 
Cambria and Indiana Counties, Pa., consisting of about 38 miles of main 
track with 22 miles of yard tracks and sidings. Company also owns 
approximately 3,500 freight cars and 13 locomotives, and its business 
consists chiefly of the transportation of coal. Due to the large volume of 
traffic which it originates, a considerabel portion of its revenue is derived 
from the use of its cars by other roads. Connection is made at Manver, 
Pa., with the New York Central RR. and at Rexis, Pa., with the Penn- 
syivania RR. 

Forty per cent of the Company's stock is owned by the Clearfield Bi- 
tuminous Coal Corp., a subsidiary of the New York Central RR. 

Security.—Bonds will be secured by a direct first mortgage on all the 
property and pn oa now owned, subject only to existing equipment 
trusts on certain of its roliing stock. Mortgage will also cover all property 
nereafter acquired. 

Bond Issue.—The total authorized issue is $6,000,000, of which $495,000 
bonds in addition to these $1,800,000 bonds may be issued against the 
property as it existed Jan. 1 1928. 

Company’s investment in road and equipment, as shown by its books, 
amounted to $8,413,613 as of Nov. 30, 1927, as compared with total funded 
debt and equipment trusts to be outstanding upon completion of this 


financing of $3,468,000. 
Purpose of Issue.—The proceeds of these $1,800,000 bonds will provide 
all of the outstanding funds for the retirement 


without 


the Inter-State Commerce 


funds for the retirement o 
of all of the outstanding $326,000 1st mtge. 5% gold bonds, due 1936, 
and all of the $1,000,000 general mortgage 6% gold bonds, due 1944 (which 
will be ealled for payment on May 1 1928, and August 1 1928, respectively) 
and for the completion of a 5 mile extension of the road. 

Capitalization.—In addition to these $1,800,000 Ist mtge. bonds, the 
company will have outstanding as of Jan. 1 1928, after giving effect to this 
financing $1,668,000  euamae trust certificates (due 1928 to 1938) and 
$1,500,000 capital stock. 

Earnings Years Ended Dec, 31. 
Income App. Total 

to Fized Fized 

Charges. 

$616,224 

509 ,660 

663,810 
1926 1 j 793 ,621 
1927* 1,165,916 743 ,830 

* Year ended November 30. 

Annual Fixed Charges on these $1,800,000 Ist mtge. bonds and on the 
equipment trust certificates outstanding Jan. 1 1928, after giving effect 
to this financing, will be $168,880. 

Note.—The Inter-State Commerce Commission has claimed that part 
of the earnings of the company as shown above are subject to recapture 
under the provisions of the Transportation Act of 19 0. Thecase, however, 
not yet been decided..—V. 125, p. 1966. 


Canadian National Ry.—/nterest Payments.— 
See Wellington, Grey & Bruce Ry. below.—V. 125, p. 2803. 
Central RR. Co. of New Jersey.— Balance Sheet.— 
Sept. 30'27. Dec. 31 '26. Sept. 30°27. Dec. 31 '26. 
Assets— $ x 3 
Road & equip. _ 162,770,220 158,509,686 27,436,800 


Imp. leased rys. 11,347,171 11,088,624 63,658,500 
Inv. in affil. cos. 
964,381 


4,047,592 


Gross Oper. 
Revenues. 
$1,221,032 


Liabilities— 
Capital stock... 27,436,800 
Mtge. bonds_- -y63,017,000 
Int., dividends, 

&e., 397,875 
Accts. & wages. 3,161,299 
Loans & bills pay . 

000 | Traffic, &c., bal- 
Other invest’ts_ 
Misc. phys. prop 28,951 
218,503 


1,097 ,472 
3,718,825 


Unmatured divi- 
dends declared 


Special deposits_ 
Traffic, &c., bal. 
Misc. accounts_ 
Loans & billsrec. 
Agts. & conduc. 
Mat’ls & suppl-_- 
Int. & divs. rec_ 
Ins., &c., funds_ 
Oth .unadj.accts. 
Oth. def. assets _ 


A " Deferred accts - - 297 ,987 
714,726| Prem. on fund 

3,991,266; debt..---- - 6,948 

243,298 | Unad. accts- --- 404,743 

13,634| Surplus special_x68,062,548 

3,567 424 Accrued dep’t’n_. 26,033,747 

180,708 260.975 | Profit & loss__.- 21,904,110 18,630,837 


216,682,924 214,735,091 Total..... ..216,682,924 214,738,091 
x Includes in 1927 additions to property through income and surplus 
(1) Investment in road and equipment, $57,593,091; and (2) improvements 
on leased property, $10,463,202; (3) investment in miscellaneous — 
roperty, $6,255. y Includes (a) equipment obligations with public. $12,- 
839.000. b) general mortgage 5% pends $45.091 .000, of which $1.167 .000 
are held in treasury and $43,924,000 with Public; (c) American Dock & 
Improvement Co., bonds with public, $4,979,000: in treasury, $8,000.— 
V. 125, p. 3475, 3637. 


Central Vermont Ry.—Lo n.— 

Judge Harland B. Howe of the U. 8. District Court at Burlington, 
Vt., Jan. 5 granted a petition of John W. Redmond and George A. Gaston, 
as receivers permitting them to negotiate with Dillon, Read & Co., New 
York bankers, for a loan not to exceed $4,976,500 on receivers’ certificates 
to be issued at a face value of $5,000,000, with interest at 444%. 

The loan is to be ay eng ir instalments four times a year for the next 

wo years, dating from Jan. 15. f 1 
s p Rn Howe also authorized an immediate loan of $500,000 from the 
same source for construction work. This sum already has been advanced, 
he receivers reported. : 4 
y In a statement filed with the Court the receivers estimated that $2.- 
668,000 would be the expense of repairing the damage done to the com- 





67,784,406 
24,475,114 
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Pany’s lines by the flood of early November. This amount, it was ted 
out, includes the cost of reconstruction that must be made, but not 
include the amount expended prior to the receivership.—V. 125, p. 3343. 


Chicago, Milwaukee & Gary Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $2.789.475 


on the owned and used property of the company as of June 30 1915.— 
V. 123. p. 707. 


Cleveland Union Terminals Co.—Bonds Called.— 

J. P. Morgan & Ce., as si fund trustee, announce that $32,400 of 
Ist mtge. 5% % sinking fund bonds, series ‘‘A,"’ dated April 1 1922. 
have been drawn 4 lot for emption as of April 1 1928, at 105 and int. 
out of moneys in the sinking fund. Such drawn bonds will be redeemed 
upon mtation and surrender at the office of J. P. Morgan & Co., 23 
all St., N. Y. City, on and after April 2, 1928.—V. 125, p. 644. 


Elmira & Williamsport RR.—Changes in Personnel.— 

L. P. Geiger (in addition to his duties as Treasurer) has been el 
Secretary, su Lewis Neilson who succeeds the late Wm. D. V. 
Neilson as President 


Dr. Thomas R. Neilson and Samuel Porcher have been elected members 
of the Board of Managers to succeed Wm. D. Neilson, deceased, and Wm. 
A. Patton, deceased.—V. 97, p. 666. 


Erie & Michigan Ry. & Navigation Co.— Valuation.— 
The I.-S. C. Commission has placed a final valuation of $52,781 on the 
owned and used property of the company as of June 30 1917.—V. 108, p. 


2022. 
Georgia Florida & Alabama RR.—Bonds Sold.— 


Freeman & Co. have sold at par and int. a new issue of 
$1,750,000 Ist mtge. & ref. 6% gold bonds, series A. The 
issuance of these bonds has been approved by the I.-S. C. Com. 


Dated Aug. 1 1927; due Aug. 1 1952. Int. payable F. & A. at Bankers 
Trust Co., New York, without deduction for normal Federal income tax not 
exceeding 2%. Red. all or part on any int. date on 60 days’ notice, up to 
and incl. Aug. 1 1938, at 10344 and int., and thereafter the call price de- 

ng \% of 1% for each year or part thereof elapsed since Aug. 2 1938. 
Bankers Trust Co. and R. Gregory Page, trustees. 

Present Capitalization. 

lst mtge & ref. bonds, series A 
5% ist pref. stock (par $100) 
4%-5% 2nd pref. stock (par $100) 
Common stock (no par) 
5% % equipment trusts 

* All to owned by Seaboard Air Line Ry. Co. 

Data from Letter of R. B. Coleman, Pres. of the Company. 

Company.—The railroad and other property of the Georgia Florida & 
Alabama RR., successor company to the Georgia Florida & Alabama Ry. 
will be leased to the Seaboard Air Line Ry. for a term of 99 years from Aug. 
1 1927 at an annual rental sufficient to pay int. on all outstanding bonds and 

rovide funds for payment of dividends on the Ist and 2nd pref. stocks. 
he predecessor company, the property of which will become an integral 
art of the Seaboard System, was originally incorp. in Georgia in 1901 and 

s been continuously and independently opera since that time. At the 
present time, 192.86 miles of first main track and 28.4 miles of second track, 
a total of 221.26 miles, are owned and operated, extending from Richland, 
Ga. to Carrabelle, Fla., with a branch from Havana, Florida to Quincy, Fla., 
giving rail connections between two important divisions of the Seaboard 
Air Line System. 

The Georgia Florida & Alabama RR. traverses a growing and prosperous 
territory and a very substantial freight traffic originates along its lines, in- 
cluding such diversified products as lumber, cotton, fish, peanuts, tobacco, 
fullers’ earth and naval! stores. The fullers’ earth mines located along the 
line of this railroad are tgputed to be among the largest and most productive 
in the United States. The acquisition of this railroad by the Seaboard Air 
Line provides a connection between its Savannah-Montgomery line and its 
line from Jacksonville to River Junction, and affords the Seaboard System 
a short line route over its own rails from the western traffic gateway at 
Montgomery, Ala., to Florida. 

At Richland, Ga., the northern terminus of the Georgia Florida & Ala- 
bama RR., there is a large interchange of freight traffic and a similar condi- 
tion exists at Tallahassee, Fla. Important connections are made at Bain- 
bridge, Ga., with the lines of the Atlantic Coast Line RR., and at Arlington 
and Cuthbert, Ga., with two different lines of the Central of Georgia Ry. 

Security.—These bonds are to be secured by a direct Ist mtge. lien on 
192.86 miles of railroad, which is at the low rate of approximately $9,000 
per mile. Tne bonds will be further secured by pledge with the corporate 
trustee of the lessor’s interest in the lease to Seaboard Air Line Ry. of all 
‘the properties of the Georgia Florida & Alabama RR. 

Valuation.—The Federal valuation of the Georgia Florida & Alabama RR. 
as of 1917, has recently been determined at $2,783,000, and there has since 
been put into the property in the way of betterments and improvements, in 
excess of $800,000 so that based on Federal valuation the present actual 
value of the road is more than twice the amount of the bonds to be pres- 
ently outstanding. 

Additional Bonds.—The mortgage indenture securing these bonds provides 
that additional bonds may be issued as provided in the indenture; and the 
lease to the Seaboard Air Line Ry. provides that the annual rental shall 
automatically increase to provide interest on any additional bonds. 

Earnings.—The net corporate income of the Georgia Florida & Alabama 
Ry. (the predecessor company) after taxes and all deductible charges for the 
years 1925, 1926 and the first 11 months of 1927, was as follows: 

1925. 1926. 1927 (11 Mos.). 
$181,935 $257,719 $304,343 

Based upon the net income as given above, the road for the year 1927 
should show earnings in excess of 3 times the bond interest, and it is esti- 
mated that as part of the Seaboard System the earnings of this division 
will be substantially increased. 


Acquisition of Control of Georgia Florida & Alabama by 
Seaboard Air Line. 


The I.-S. C. Commission on Dec. 13 issued a certificate authorizing the 
Georgia Florida & Alabama RR. to acquire the properties ofthe Georgia 
Florida & Alabama Ry. ‘Therailroad company was also authorized to issue 
$1,750,000 of Ist mtge. & ref. 6% bonds, series A, $1,000,000 of Ist pref. 
stock and $500,000 of 2nd pref. stock (each having par value of $100 per sh), 
and 10,000 shares of common stock (without par value). 

Authority was also granted to the Seaboard Air Line Ry to acquire control 
of the Georgia Florida & Alabama RR. by purchase of the common stock 
and by lease of the railroad properties of that company. 


The report of the Commission says in part: 

The Georgia, Florida & Alabama Ry. Company’s line extends from Rich- 
land, Ga., in a southerly direction to Carrabelle, Fla., a distance of approxi- 
mately 181 miles, with a branch line extending from Havana to Quincy, Fla., 
approximately 11 miles, a total of 192 miles. Connection is made with the 
Seaboard at Richland, Ga., and Tallahassee, Fla., with the Central of 
Georgia Ry at Cuthbert and Arlington, Ga., and with the Atlantic Coast 
Line at Bainbridge, Ga. At Bainbridge there also is some interchange with 
boats operating on the Flint River, and at Carrabelle connection is made 
with the Wing Steamboat Line operating between that point and Appalachi- 
cola, Fla. Quincy, Fia., is reached by the railway company’s line and the 
Seaboard, but there is no physical connection. 

The railway company has declared but three dividends on its outstand- 
ing stock, one at the rate of 1% % per annum and two at the rate of 2% per 
annum. It has been the policy of the carrier consistently to use its earn- 
ings for capital purposes. : 2 

The railway company has outstanding $2,685.000 common stock (par 
$100). Its sole long-term debt consists of $675,000 of equipment trust cer- 
tificates, which will mature at semi-annual intervals ending Nov. 1 1940. 
Of the outstanding stock, 26.790 shares are owned by the estate of Mrs. 
Cora B. Williams. ‘The record shows that after making certain personal 
bequests, Mrs. Williams provided by her will for the establishment and 


maintenance of a hospital for women and children in the State of Georgia. | 


More than 99% of the estate is represented by the stock of the railway com- 
any, and the executors are directed to liquidate the estate within 10 years. 
t is alleged that the stock has no market value. Offers of the stock were 

made to the three connecting carriers, but the only one evincing any interest 

was the Seaboard, and that company refused to consider any deal that in- 
volved a large cash payment. ollowing lengthy negotiations agreement 
was reacned upon the plan submitted in the present proceeding. 





Pa Provided for Railway Properties. 

ursuance of this plan the Georgia Florida & Alabama RR. has been 
orga in Georgia for th of acquiring the properties of the raif- 
way company, in ent for which the railroad company proposes to 
deliver to the stockholders of the railway company $1,758, of Ist mtge. 
& ref. 6% bonds, series A, $1,000,000 of 1st pref. stock (par $100), $500, 
of 2nd pref. stock (par $100), and 10,000 shares of common stock without 
par value. In addition the railroad company will assume the obligation and 
liability of the railway company in respect of the $675,000 of equipment 
trust certificates outstanding. pon accomplishment of this n of the 

lan, the former stockholders of the railway company will deliver to the 

eaboard the 10,000 shares of common stock of the railroad company in 
consideration of the sum of $1,000 and the execution of a lease of the proper- 
ties of the railroad company. 

Valuation Appeared To Be in Excess of Book Value. 

We have found the final value of the properties of the railway company 
owned and for common carri arpeons to be $2,783,000 as of June 
30 1917. This sum includes $25, or working capital. The record 
shows that additions and betterments have been made since the valuation 
date to April 30 1927, in the net sum of $1,422,000, which, add 
final value, minus the working capital, aggregates $4,180,000. Deprecia- 
tion on the additions and betterments is estimated at not more than $150,000 
leaving a net amount of $4,030,000. It is further shown that by the use of 
present day reproduction costs based upon the all-commodity index figures 
for July, 1927, published by the United States Department of Labor, or 
upon the railroad commodity index published by the presidents’ conference 
committee, the current value of the railway company’s property would be 
not less than $5,342,000. In the light of our views on basing reproduction 
costs upon price curves or ratios as expr in Excess Income of St. Louis 
& O'Fallon Ry. Co., 124 1.-S. C. Com. 3, this figure is not impressive. Our 
valuation of the railway company's properties ap rs to be in excess of the 
book value. The balance sheet as of Dec. 31 1917, showsinvestmentin road 
and equipment as $2,590,981, and depreciation on equipment as $104,365, 
or net investment of $2,486,616. 

For the a eed of this proceeding the figures contained in the railway 
company’s balance sheet of Sept. 301927, willbeused. Asdescribed above, 
the aggregate assets, plus $1, cash to be paid by the Seaboard for the 
common stock of the railroad company, amount to $4,547,668. The bonds 
and preferred stock to be issued by the railroad company, and the equipment 
trust certificates in respect of which obligation and liability is to be assumed, 
aggregate $3,925,000, and the current liabilities and unadjusted credits ag- 
gregate $399,209, a total of $4,324,209, so that the equity behind the 10.000 
ye of common stock without par value would be $223,459, or $22.35 
per share. 


In 


Securities Proposed To Be Issued by New Company. 


The railroad company proposes to execute an indenture of mortgage under 
date of Aug. 1 1927, to the Bankers Trust Co. and R. Gregory Page. trustees, 
g theissue of one or moreseries of lst mtze. & ref. bonds. The mtge. 
provides that the bonds to be issued thereunder may be unlimited as to ag- 
gregate prin. amount, except as they may be limited by law or by supple- 
mentalindenture. Provision also is made for the issue forthwith of $1,750,- 
000 of bonds to be designated as series A, to be dated as of Aug. 1 1927, to 
bear int. at the rate of 6% per annum, and to mature Aug. 1 1952. 

The ist pref. stock to be oe! the railroad company will consist of 
10,000 shares (par $100 each) and will provide for the payment of a div. of 
5% per annum payable semi-annually commencing on the first day of the 
month following the expiration of 6 months after the effective date of the 
lease of the railroad company’s properties by the Seaboard. The 2nd pref. 
stock will consist of 5,000 shares (par $100 each) and will provide for the 
payment of a div. of 4% per annum payable semi-annually commencing on 
the first day of the month following the expiration of 3 years and 6 months 
after the effective date of the Seaboard lease. Following the payment of 
two semi-annual dividends at the rate of 4% per annum, the dividend rate 
will be increased to 5% per annum. All or any part of either class of pref. 
stock may be called for redemption at par and divs. upon 30 days’ notice, 
but there shall be no redemption of 2nd ep stock if after such redemption 
there would be outstanding Ist pref. stock of a par value more than twice the 
par value of the 2nd pref. stock remaining outstanding. 

he Ist . stock shall have no voting power unless there shall exist at 
the time of any stockholders’ meeting a default in the declaration and pay- 
ment of dividends aggregating 5% on the par value of the Ist pref. stock 
then outstanding, or unless any payment on either prin. or int. of any obli- 
gation secured by lien, mtge., deed of trust or otherwise on property real and 
(or) nal of the railroad company shall then be in default, in which event, 
until all accumulated dividends on the Ist pref. stock have been paid, and 
until all past due int. shall have been paid, together with any prin. which 
may be due or the maturity of which shall have been extended, etc., the sole 
ight to vote shall rest exclusively in the Ist pref. stock until such time as 
the occurrence which caused the vesting of the voting power in the Ist pref. 
stock shall have been properly adjusted. 

The 2nd  aeet stock shall have no voting powers until it shall be entitled 
to receive dividends, but thereafter it shall have the same rights as the Ist 
pref. stock after relinquishment of the voting power by the holders of the 
lst pref. following adjustment as described above. Following such adjust- 
ment as relating to the 2nd pref., the voting power shall revert to the 
common stock. 

In the event a majority of the Ist pref. stock is owned or controlled by the 
Seaboard, the voting power shall vest catpaively in the 2nd pref. in the 
event of the occurrences described above. The railroad company shall have 
no right or power to uire other lines of railroad, either by construction or 
by purchase, unless such lines directly connect with its line, and unless such 
acquisition be assented to by the holders of a magerny of the Ist pref. stock 
outstanding, nor shall the railroad company be consolidated with or merged 
into any other company unless such action is authorized and approved by 
the holders of at least 2-3% of each class of stock. 


Seaboard To Retain 10,000 Shares Common Stock. 


Under the plan proposed herein the stockholders of the railway company 
will, upon receipt from the railroad company of the bonds, preferred steck, 
and common stock, deliver the latter, consisting of 10,000 shares without 
par value, to the Seaboard in consideration of the pa ent by that oempony 
of $1,000 cash and the execution by it of a lease of the pro ies of the rail- 
road company. The Seaboard alleges that as a practical proposition it is 
necessary that it hold 10,000 shares of common stock because of the fact 
that the laws of Georgia require that issues of bonds be authorized by the 
holders of 66 2-3% of the outstanding stock. With 10,000 shares of common 
stock in the possession of the Seaboard, or 40% of the outstanding stock, it 
would be necessary for it to secure the vote of only 26 2-3% of the pref. stock, 
whereas with fewer shares of common the necessary percentage of pref. 
would be larger, and it might be difficult, inconvenient, and expensive to 
bring together sufficient votes represented by pref. stock to permit the 
Seaboard to function aes - he executors of the estate of Mrs. Cora 
B. Williams propose to sell the bonds and use the proceeds for the construc- 
tion of a hospital. The pref. stock will be held for the present, and the 
dividends used for maintenance of the hospital. 

Lease of Properties To Seaboard. 


The lease to be executed by the railroad company and the Seaboard will 
be dated as of Aug. 1 1927, and will be for a term of 99 years from that date. 
The effective date of the lease will be the first day of the calendar month 
next following 30 days after the approval by us of acquisition of control by 
the Seaboard. The lessee agrees to pay as rental for the leased —— 
an amount equivalent to the interest on the outstanding bonds and other 
evidences of indebtedness, dividends on both classes of pref. stock outstand- 
ing, corporate expenses ef the lessor not to exceed $3,000 per annum, all 
taxes, assessments, etc., insurance, and cost of maintenance. While the 
lessee will not assume obligation or liability in respect of bonds or other 
capital obligations and evidences of indebtedness, it will, upon the written 
request of the holders of a majority of the stock of the lessor not owned or 
controlled by the lessee, endeavor to provide for the extension thereof, with- 
out impairment of the security therefor, and at an annual int. rate not ex- 
ceeding 6% per annum, for periods not exceeding 25 years at any one time 
If the lessee shall pay or discharge any obligations of the lessor or of the 
railway company, they shall remain the valid and existing obligations of 
those companies, respectively, and the lessee shall be subrogated to all the 
rights of the holders of such obligations. Provision is made for reimburse- 
ment of the lessee by the lessor of expenditures made for additions and 
betterments to the leased propersy by the issue of stock, bonds, or other 
securities. In the event of default by the lessee, the lessor may either insti- 
tute proceedings in the proper court or courts, or terminate the lease and 
resume possession of the property. 

Economies in Operation Claimed by Acquisition. 

The Seaboard shows that the acquisition of control by it of the railroad 
company and its pro es, as described above, will result in substantial 
economies in operation, and will give to the Seaboard a desirable connecting 
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link between its Montgomery-Savannah line and its River Junction-Jackson- 
ville line, and will furnish a short all-Seaboard route between Montgomery 
and Fi points. In 1926 more then 36% of the railway company’s total 
revenues were derived from Seaboard ‘‘bridge’’ traffic, and 76.6% were de- 
rived from traffic interchanged with the Seaboard. The railway company's 
line is said to be a natural feeder cf the Seaboard, and in view of the large 
amount of revenue derived from the “‘bridge”’ traffic, doubt is expressed as 
to the ability of the railway company to eparete successfully without the 
support of the Seaboard. Improvement in service will result from the 
operation of through trains over the line of the railway company and the 
tion of the present system of rebilling freight at junction points. 


Commissioner Eastman dissenting said in part: 


This case deals with a most unusual proposal. The Georgia Florida & 
Alabama Ry. is a solvent, operating carrier. A new company, the Georgia 
Florida & Alabama RR., has been organized and seeks a certificate under 

aragraph (18) of section 1 authorizing it to acquire the properties of the 
First named carrier. In my jud mens pemmeres (18) was not intended to 
provide, and it is doubtful whether it does provide, for such authority. I 
call attention to the fact that we are not empowered by that paragraph to 
issue a certificate that the present or future public convenience and necessity 
require or will require acquisition, but only ‘‘construction, or operation, or 
construction and operation. 

Passing over that point, however, what evidence have we that the present 
or future public convenience and necessity require the acquisition in ques- 
tion. It appears that the only pu of the acquisition is to facilitate a 
soeapitaliastion in order that acquisition of control of the carrier by the 
Seaboard Air Line may in turn facilitated. But if recapitalization is 
what is wanted, why is a new company necessary? Why can not the old 
company seek authority to issue the new securities in lieu of those out- 
standing? The majority report furnishes no answers to these questions. 
Perhaps the purpose of the new company is to make somewhat less bald 
the substitution or $2,685,000 in common stock of $1,750,000 in mortgage 
bonds, $1,000,000 in Ist pref. stock, $500,000 in 2nd pref. stock, and 10,000 
shares of common stock without par value. But in what way does public 
convenience and necessity require acquisition for such a purpose? Or it 
may be that the old company lacks corporate power to issue the securities 
desired. But, if so, why does not the old company seek amendment of its 
corporate powers, and how does public convenience and necessity require 
us to authorize acquisition by the new company for the purpose of con- 
summating a subterfuge in lieu of such an amendment? 

Nor are these the only objections to what is here proposed. The Georgia 
Florida & Alabama Ry. is now capitalized in a most conservative and de- 
sirable way. Except for equipment trust notes it has only common stock 
outstanding. It has never paid dividends in excess of 2% upon this stock. 
It is now proposed to substitute for this stock, in part, $1,750,000 of mtge. 
bonds subject to a fixed charge of 6% each year, or materially more than 
has ever been paid in any year as dividends. To this is to be added $1,000,- 
000 of 1st pref. stock which within 6 months is to be entitled to annual 
dividends of 5%. and $500,000 of 2nd pref. stock which within 3 years and 
6 months is to be entitled to 4% and one year thereafter to 5% dividends. 
How can we make the findings required under section 20a that such a dis- 
tortion of the present conservative and desirable financial structure is ‘‘com- 
patible with the public interest’’ and ‘‘necessary or appropriate for or con- 
sistent with the proper performance by the carrier of service to the public 
as a common carrier’’ and ‘‘reasonably necessary and appropriate for’ a 
lawful corporate object? 

And there is yet another objection to what is proposed. ‘T’he Seaboard 
Air Line proposes to add to its already too heavy load of fixed charges an 
additional load by leasing this property for 99 years at a rental which within 
6 months will be equal to 6% on the $1,750,000 of bonds and 5% on the 
$1,000,000 of ist pref. stock and which within 3 years thereafter will be 
increased by 4% and within 4 years by 5% on the $500,000 of 2nd pref. 
stock. Such increase in fixed charges has not, in my opinion, been justified. 

For the reasons above stated I am unable to join in authorizing what is 
proposed, either upon the merits or as a matter of law. 


Georgia Florida & Alabama Ry.— Successor Company.— 
See Georgia Florida & Alabama RR. above.—V. 124, p. 3626. 


Gilmore & Pittsburgh R.R.—Final Valuation.— 
The 1.-S. C. Commission has placed a final valuation of $3,406,000 on the 
property of the company, as of June 30, 1917.—V. 125, p. 243. 


Guantanamo & Western RR.—Bonds Offered.—Hemp- 
hill, Noyes & Co., Peabody, Smith & Co., and J. A. Sesto 
& Co., are offering at 97 and int. to yield 6.22%, $3,000,000 


Ist mtge. 6% gold bonds, series A. 
Dated Jan.1 1928; due Jan. 1 1958. Int. payable J. & J. without deduc- 
tion for any Cuban taxes or norma] Unit tates income tax up to 2%. 
Prin. and int. payable in New York City in United States gold coin. Denom. 
$1,000 and $500 c*. Company reserves the right to call series A bonds as 
a whole for redemption at 105%, on any int. date, upon 60 days’ notice. 
American Exchange-Irving Trust Co., New York, trustee. 
Datafrom Letter of Senor Don Antonio San Miquel, Pres. of Company. 

Property.—Company, mer. in Maine, owns and operates about 91 miles 
of railway in the Province of Oriente, Republic of Cuba, extending from San 
Luis, where connection is made with the lines of the Cuba RR., to the Port 
of Boqueron on Guantanamo “2 The main terminals are located in the 
City of Guantanamo and at the Port of Boqueron which is adjacent to the 
U. 8. Naval Station. Company serves an important Yo Seep ter- 
ritory and sugar mills with a total capacity of over 1,000, bags per annum 
Over 90% of the tonnage carried originates on the company’s lines. The 
country traversed is capable of extensive additional development. 

Security.—The bonds will be , upon redemption of outstanding 
obKgations as stated below, by a direct 1st mtge. on ail railway lines, equip- 
ment, terminals, and other physical property now owned or hereafter 
acquired by company, subject only, as to after oe property, to exist- 
ing liens thereon, or to coo money liens created in connection with such 
acquisition. The total amount of bonds to be at any time outstanding is 
limited to $5,000,000. After giving effect to this financing, these $3,000,000 
series A bonds will be the only funded debt of the company. 

Additional bonds (other than bonds for refunding) may be issued for addi- 
tions and improvements, under restrictions (set forth in the indenture), for 
an amount not to exceed 80% of the cost or fair value, whichever is less. 

Property Valuation.—The value of the properties to be ory subject to 
the mtge. securing these bonds was appraised as of Sept. 1 1927, by ver- 
dale & Colpitts, consulting caginems. on the basis of reproduction cost less 
depreciation, at over $8, : , or over 2% times the principal amount o 
these series A bonds. 

Earnir gs Years Ended June 30. 
Gross. Rev. —wNet Avatlabiec for Int.— 
Incl. Non- Before Res. After Res, 
Over. Inc. for Deprec. for Deprec. 
$1,561,417 597 ,588 f 
1,464,103 7 
83 


1927 1,214,451 447 ,698 
Net earnings for the fuscal year ended June 30 1927 were equal to about 
2% times the annual int. on these bonds and, after deducting reserves for 
depreciation, to about twice such int. requirements. 
urpose.—Proceeds will be applied to the payment of a 6% loan of 

$450,000 from the Cuban Government due in 1928, $600,000 Ist mtge. 6% 
bonds due in 1929 and $1,878,500 ref. mtge. 6% bonds due in 1948, the 
bonds referred to are to be presently called for redemption. 

Listing.—Company has agreed to make application to list these bonds on 
the New York Stock Exchange. 

Capitalization (Upon Redemption of Outstanding Bonds). 

9a maha: OFEE BORER. Cte UTED Ds osdsosecdiceuvacscsuascscasa $3,000,000 
Capital stock (authorized and issued):*_....--.- 

lst pref. 7% non-cumul. stock (par $100) 

2nd pref. 5% non-cumul. stock (par $100) 

Common stock (par $100) 2,7 

* Including stoc 


50,000 
50,000 
owned by company, as follows: $233,600 Ist pref., 
$153,000 2nd pref. and $232,300 common.—V. 125, p. 2522. 


Gulf Colorado & Santa Fe Ry.—Acquisition.— 
The I.-S. C. Commission on Dec. 19 authorized the acquisition by the 
company of control, by lease, of the railroad and property of the Texas & 


Gulf Ry. Co. The report of the Commission says in part: 





The Texas company owns a line of railroad args} m C 
general aeemweery direction to Lo e : mi ba hy AS; 
line from Gary southwesterly to G y,. 27.28 miles, all in Texas. Its 
railroad forms a connecting and continuous line with the lines of railroad 
operated by the applicant. Both the applicant and the Texas ecm y are 
controlled by the Atchison Topeka & Santa Fe Ry. through steck owners 
By an act of the lature of Texas, passed in 1913, the applicant was 
authorized to lease the railroad and propert- of the Texas compan fora 
term or terms not to exceed 50 years. The applicant has operated the rail- 
road since July 1 1914, the last lease being for the term comm Jan. 
1 1918, and expiring Dec. 31 1927. The applicant now seeks authority to 
lease the railroad and property of the Texas company for a further term of 
10 years from Jan. 1 1928, and thereafter from year to year, subject to the 
ar ad ae Pow to terminate the lease upon 90 days’ written notice. — 
; .?P. ‘ 


Lake Erie Franklin & Clarion R.R.—Final Value.— 
The I.-8. C. Commission has placed a final valuation of $671,500 on the 
property of the company, as of June 30 1917.—V. 124, p. 108. 


Lake Tahoe Ry. & Transportation Co.—Operation.— 
See Southern Pacific Co. below.—V. 125, p. 511. 


Lake Terminal R.R. (Ohio).—Final Valuation.— 
The I.-8. C. Commission has placed a final valuation of $2,016,458 on 
a fe and used property of the company, as of June 30 1919.—V. 125, 


Lancaster & Chester R.R.—Final Valuation.— 
The I.-8. C. Commission has placed a final valuation of $515,650 on the 
property of the company, as of June 30 1918.—V. 124, p. 2903. 


Missouri-Kansas-Texas RR.—Bonds Authorized.— 

The I.-8. C. Commission on Dec. 29 authorized the com y to issue 
$13,600,000 of prior lien mortgage 444% gold bonds, series D, said bonds 
to be sold at not less than 974 and int. (See offering in V. 125, p. 3056). 

The report of the Co jon says in part: 

Subject to our approval, the applicant has arranged to sell the series 
D bonds to Kuhn, Loeb & Co., Ladenburg, Thalmann & Co., the National 

ee. n & Co. and Hallgarten & Co., all of New York 

ity, at 9744 andint. On that basis the annual cost to the applicant would 

be approximately 4,642%. The applicant represents that by the tyec7e 

transaction the annual fixed interest charges will be reduced {is 674. 

This will not represent a net saving of that amount, as the series C bonds 

are 30 = called at a premium and the series D bonds are to be sold at a 
unt. 

The proposed bonds have been offered to the public at 99%. On this 
basis the gross profits to the banking firms participating in the sale will be 
$340,000. The record shows that at the special meeting of the board of 
directors held on Nov. 25 1927, and prior to its action authorizing the 
issue and sale of the bonds, three members of the board resigned and three 
others were elected to fill the vancancies. Two of the newly elected members 
were present, at once qualified, entered the meeting, and participated 
therein. Each of the members who resigned from the board was also a 
member of some one of the banking firms comprising the syndicate pro- 
posing to purchase the bonds. Another member of the board is associated 
with, but is said to have no interest in, one of the banking firms resented 
in the syndicate. Two of the three newly el directors are either em- 
paves by or associated with some one of the banking firms, and the other 

an officer of the applicant. None of them is shown by the pogtenns’s 
records to have in his name any shares of its capital stock. It stated 
that the laws of the State of Missouri under which the applicant is organized 
do not require that directors shall also be stockholders. 

Following the resignation of the three members of the applicant's board 
and the election of their successors, the chairman of the board stated that 
he had been in negotiation with bankers who were willing to purchase the 
series D bonds at a price to be agreed upon, and he submitted forms of two 
letters which he proposed to send to certain banking firms covering the 
terms of the sale and giving a description of the bonds. Among the firms to 
which the proposed letters were to be sent were three, each of which had as 
a member of the firm one of the directors who resigned. The board auth- 
orized the letters to be sent in the form submitted by the chairman. A 
special meeting of the board was held on Dec. 12 1927, which was not 
attended by the two newly elected directors who are employed by or 
associated with one or other of the banking firms. At this meeting the 
minutes of the meeting of Nov. 25 1927, were approved and the action taken 
by the chairman in the final arrangements for the refunding of the series 
C bonds, the sale of the series D bonds, and the sending of the letters previ- 
ously mentioned, was confirmed and ratified. 

P gamnerege 12 of section 20a of the interstate commerce act is in part as 
‘ollows: 

** After this section takes effect it shall be unlawful for any officer or 
director of any carrier to receive for his own benefit, erenty or indirectly, 
any money or thing of value in respect of the negotiation, hypothecation, 
or sale of any securities issued or to be issued by such carrier, or to share in 
any ofthe proceedsthereof.’” . . . 

ection 10 of the Clayton anti-trust act provides: 

‘That after two years from the approval of this act no common carrier 
engaged in commerce shall have any dealings in securities, to the amount of 
more than $50,000, in the aggregate, in any one pent. with another corpora- 
tion ,firm ,partnership or association when the said common carrier shall have 
upon its board ofdirectors ... any n who at the same time isa direc- 
ee or who has any substantial interest in such other corporation, 
firm, perinershlp or association, unless and except such dealings shall be 
with the bidder whose bid is the most favorable to such common er, 
to be ascertained by competitive bidding under regulations to be pre- 
scribed .. . by the interstate commerce commission.” 

Heavy penalties are prescribed for any violation of the foregoing provisions 
of the respective acts. 

In connection with the instant equlteation it has been represented by us 
that the practice of having a mem or members of a board of a carrier 
resign temporarily in order to participate in the purchase of the carrier's 
securities is not uncommon, that it seems to have been acquiesced in by us, 
and that if the relationship is actually non-existent at the time of the con- 
summation of the transaction it should not be questioned. We have no 
reason tc believe that such a practice has been or is common. Such a 
colorable compliance with the poy of the statutes quoted should not 
be countenanced.—V. 125, p. 3344, 3056. 


Northern Pacific Terminal Co.— Tenders.— 

The Farmers’ Loan & Trust Co. as trustee, announces that offers wi!l 
be received for the sale to the sinking fund of as many ist mtge. 6% gold 
bonds, due Jan. 1 1933, as $106,557 will redeem, at not exceeding a 
pe ee of 10%. Offers must be submitted before noon of Jan. 1§6.— 

7. 125, p. 644. 


Outer Harbor Terminal Ry.— Acquisition & Operation.— 

The I.-S. C. Commission on Dec. 23 issued a certificate autnorizing the 
company to acquire and operate a line of railroad at Los Angeles Harbor, 
city and county of Los Angeles, Calif., consisting of approximately 6.33 
mniles of track, and also to operate under trackage rights over 100 feet of track 
owned by the City of Los Angeles, all in Los Angeles County, Calif. 

Authority also was granted to issue $130,000 capital stock (par $100), in 
payinent for the properties to be acquired. ’ 

The company was organized for the purpose of acquiring from the Outer 
Harbor Dock & Wharf Co. the railroad properties of that company which 
are now operated by it in furnishing switching service on its tracks and to 
and from them to connections with the Pacific Electric Ry, Southern Pacific 
Co., Atchison Topeka & Santa Fe Ry, Union Pacific System, and any other 
railroad which may be operating in that district. 

Such acquisition will effect the segregation of the common-carrier part of 
the Dock company’s properties from its other activities, consisting of those 
of a wharfinger, warehouseman, and stevedore, and the subleasing of land, 
the receipts from which activities comprise about 95% of the Dock com- 

any’s business, and will result in having the transportation service hereto- 
ore performed in connection with the Dock company’s general business 
conducted as a separate enterprise by a corporation expressly organized for 


that purpose. 
Pennsylvania RR.—Listed on Chicago Stock Exchange.— 


For the convenience of stockholders at Chicago, the company has ap- 
pointed the Illinois Merchants Trust Co. transfer agent, and the Conti- 
nental National Bank & Trust Co. of Chicago registrar of its capital stock 
in that city. The stock was admitted to the list of the Chicago Stock 
Exchange on Jan. 3.—V. 125, p. 3639. 
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Penneyivania T unnel & Terminal RR.—Stock I ne.— 

th the of State at Albany, N. Y., 
increasing the authorized capital stock from ,000,000 to ,000,000, 
par $100. See V. 125, p. Sabr ee 


Pittsburgh & West Virginia Ry.— Would Deny Extens. 


C. V. Burnside, assistant director of the Bureau of Finance of the I.-S. 
C. Commission, has recommended in a tentative report that the Commission 
—- the apeicatica of the Se peey Se guveeritg to construct an extension 
to its line from Cochran's Mill to Connellsville, Pa., a distance of 38 miles. 
of by pA in a eg de Jone my R . L the 

n co. n perly invo e 
Sogerel questions S genes in eastern trunk Tine saretes a eaaee 
nstruction e proposed line was opposed by the Pennsylvania, 

Nickel Plate, Baltimore & Ohio and Wh & Lake Erie roads. 

Assistant Director Burnside found that for the present and for an indefi- 
nite period in the future the construction of the proposed extension would 
not materially increase railroad traffic as a whole. 

The report pointed out that although the Commission has requested that 
it be relieved of the duty of formulating a complete plan of consolidation 
for all the railroads of the country, it is not to be assumed that it is ready 
to proceed with the formation of a major system in eastern territory without 
due consideration of the components of other systems serving the same 
g terri . Much less is it able to approve at this time the invest- 
ment of a large sum in new construction, nei y with a view to the 
formation of a new trunk line to compete with existing trunk lines between 
the eastern seaboard and the Middle West. This question and others of 
like nature, Mr. Burnside asserted, must be determined in appropriate 
proceedings under section 5 of the Interstate Commerce Act, and upon a 
record which will include the views of all interested carriers and other 
Parties, or at least in a proceeding which will give those parties oppor- 
tunity for hearing. 

It was estimated that the proposed line would cost in excess of $12,- 
000 ,000.—V. 125, p. 1967. 


St. Joseph & Grand Island Ry.—Stocks Off List.— 

The 5% non-cumul. Ist pref., the 4% non-cumul. 2nd pref. and the 
common stock have been stricken from the list of the New York Stock 
Exchange. As of Dec. 31 1926, the company had outstanding $4,600,000 
common, $5,499,400 Ist pref. and $3,500,000 2nd pref. of which the Union 
Pacific RR. owned $4,585,200 common, $5,369,190 Ist pref. and $3,449,630 
2nd pref. stock.—V. 124, p. 1217. 


St. Louis, Kennett & Southeastern R.R.— Valuation. 
The I.-8. C. Commission has placed a final valuation of $235,829 on the 
property of the company, as of June 30 1918.—V. 125, p. 1049. 


Seaboard Air Line Ry.—Acquires Control of Georgia 
——— & Alabama RR.—See that company above.—V. 125, 
p. ; 


Southern Pacific Co.—Acquisition of Line.— 

The I.-S. C. Commission on Dec. 13 issued a certificate authorizing the 
company to acquire, and operate in inter-State commerce, a line of railroad 
extending from Truckee, in Nevada County, to Tahoe, on Lake Tahoe, 
in Placer County, a distance of 14.6 miles, together with pers. siding, &c., 
aggregating 2.4 miles, all in the State of California. he report of the 
Commission says in part: 

Many years ago, the Lake Tahoe Railway & Transportation Co. built a 
narrow-gauge railroad south and east from Truckee, through mountainous 
territory, to a point on the northwest shore of Lake Tahoe, for the purpose. 
apparently, of serving lake resorts at adjoining communities called Tahoe 
and Tahoe City and connecting with a line of steamers operated by the 
Tahoe Transportation Co. between the points mentioned and resorts located 
elsewhere along the shore of the lake. 

The line of the Transportation company is now standard gauge. 
nects at Truckee with a line of the Central Pacific Ry. Co. The railroad 

roperties of the Central Pacific are leased to the applicant. By our order 
ted June 30 1925 we authorized the aqpucsss to acquire control of the 
railroad of the Transportation company, in accordance with the terms of a 
proposed 99-year lease whereunder the applicant undertook to pay the 
sum of $1 per annum as rent, to rehabilitate the leased premises, and to 
widen the tracks of the railroad to standard gauge. 

The work of reconstruction proceeded ey, 4 to completion, and the 
line of the Transportation company has since been operated by the appli- 
cant asa part ofitssystem. Under date of July 20 1925, the Transportation 
company and the appease entered into a contract by the terms of which 
the former, in consideration of the execution of the lease, granted to the 
applicant a 25-year option to purchase, for $1, the leased properties, in 

uding the railroad, the franchise of the Transportation company to operate 
the same, all rolling stock and equipment, with the exception of certain 
properties reserved at Tahoe City, and certain easements in lands for right 
of-way purposes, and three lots containing gravel deposits; and agreed to 
acquire, without cost to the applicant, the title to certain other easements 
in lands for railroad purposes. The present proposal arises out of the appli- 
cant’s decision to exercise the option. 

The contract indicates that at least 75% of the capital stock of the Trans- 
portation company is owned by various individuals not identified with the 
applicant. It is stated that there is no longer any necessity for maintaining 
separate ownership of the leased properties in the Transportation company, 
which involves duplication of expense in the matter of reports, accounting, 
&c., and that, inasmuch as reconstruction of the line has been accomplished 
at the expense of the lessee, the title to the line and appurtenances should 
be vested in the applicant. The issues of securities in connection with the 
proposed acquisition of the line is not necessary or in contemplation. No 
new equipment will be required, and expenditures during the next five years 
for improvement of the properties are estimated at about $20,000, for road- 
way structures only. 

Commissioner Eastman, dissenting, says: 

“In ~ judgment we are not empowered to authorize what is here pro- 

. Paragraph (18) of Section 1 of the Inter-State Commerce Act 
provides in part that no carrier subject to the Act shall ‘acquire or operate 
any line of railroad or extension thereof’ until chere shall first have been 
obtained from us ‘a certificate that the present or future public convenience 
and necessity require or will require the construction, or operation, or con- 
struction and operation, of such additional or extended line of railroad.’ 
Here the Southern Pacific is already operating the line of railroad in question, 
so that the certificate sought must apply to acquisition only. om the 
above quotation it appears that any certificate that we may issue under 
Paragraph (18) can relate only to construction, or operation, or both, and 
net to acquisition. Passing over that objection, however, the language 
of paragraph (18) relating to the matter of acquisition is of the most general 
character. Consolidations of the properties of carriers into a single system 
for ownership and operation are specifically provided for in Section 5, and 
such specific provisions clearly have precedence over any general provision 
in another part of the Act which may seem to deal with the same subject 
matter. Plainly, also, what is here proposed is a consolidation, in even a 
tecnnical sense, of properties theretofore in separate ownership ‘into one 
corporation for ownership, management, and operation.’ The circum- 
stances not being present under which a consolidation can be authorized 
under the provisions of Section 5, we are without power to authorize it 
under paragraph (18) of Section 1. I may add that if we can authorize 
what is here proposed, we can authorize the consolidation into a single 
system for ownership and operation of the properties of any two or more 
“an in the country, however large those properties may be.’’—V. 125, 
D. , 


Texas & Gulf Ry.—Lease, &c.— 
See Gulf Colorado & Santa Fe Ry. above.—V. 120, p. 2266. 


Wellington, Grey & Bruce Ry.—/nterest Payments, &c.— 

The estimated earnings for the half year ending Dec. 31 1927, applicable 
to meet interest on the bonds, will admit of the payment of £4 10s. pd 
£100 bond. This payne will be applied as follows, viz., 11d. in final 

e of coupon No. 87 due Jan. 1 1914; £3 10s. in full settlement of 

coupon No. due July 1 1914, and 19s. 1d. on account of coupon No. 89, 
due Jan. 1 1915, and will be made on and after Jan. 1 1928, at tne offices 
of the Canadian National Ry., Orient House, 42-5 New Broad St., London, 
Eng. Last January, £4, 7s. 10d. per £100 bond was paid, while in July, 
£3 17s. 8d. was paid. 

Fifty-six (£5,600) lst mtge. 7% bonds have been called for payment as of 
Jan. 1 at par and int. at the offices of the Canadian National Ry. in 
Montreal, Canada, and London, Eng.—V. 124, p. 109, 3768. 


It con- 





Wharton & Northern R.R.—VFinal Valuation.— 
The I.-S. C. Commission has ieoss a final valuation of 2,000 on tne 
property of the company, as of June 30 1919.—V. 125, p. 244. 


Williamson & Pond Creek RR. (Ky.).—Final Value.— 
The I.-S. C. Commission has placed a final valuation of $1,292,044 on the 
property of the company as of June 30 1916. 


PUBLIC UTILITIES. 


American Gas & Electric Co.—To Increase Common. 

The stockholders will vote Feb. 21 on increasing the authorized common 
ay par value) from 2,250,000 shares to 4,000,000 shares.—V. 125, 
D. i ¢ 


American States Securities Corp. (Incl. Contr. Cos.) .— 
Earnings for 12 Months Ended Nov. 30. 1927. 
Gross earnings (all sources) 


Operating expenses, incl. maintenance and general taxes 
Interest on funded debt (subsidiary companies) 


Balan 
Dividen 


Balance available (Amer. States Sec. Corp. and for reserves) -. 
Interest charges (American States Securities Corp.) ........-.-- 


$524,908 
2,350 


Balance available for reserves, Federal taxes and surplus $522,558 
The above earnings statement does not reflect the recent acquisition of 
the pref. and common stocks of Union Gas Utilities, Inc., which controls 
Union Gas Corp. and other companies serving, with gas, large districts in 
southeastern Kansas and in Oklahoma. This group of properties will add 
qpquectentey $3 .000,000 to the gross earnings and approximately $1,000,- 
to the net earnings of American States Securities Se 125, p. 3640. 
The company has been advised that some warrant holders have apparently 
overlooked the extension privilege and their attention is again called to the 
action of the board in extending the time for exercise of the option warrants. 
(See V. 123, p. 80).—V. 125, p. 3640. 


American Telephone & Telegraph Co.— Acqutsition.— 
See New Jersey Bell Telephone Co. below.—V. 125, p. 3345. 


American Water Works & Electric Co., Inc. (Del.).— 
Debentures Offered.—New financing for the company was 
announced Jan. 4 by W. C. Langley & Co. and Bonbright 

Co., Ine., who offered $3,000,000 5% gold debentures, 
series B, at 95 and int. 


Dated Dec. 1 1927, due Dec. 1 1975. 


Int. payable J. & D. at office or 
a cy of company in New York. 


Red. all or part at any time on at least 
30 days’ notice, at 105 and int. up to and incl. Dec. 1 1970, and thereafter 
at par and int. Interest payable without deduction for that portion of 
any normal Federal income tax, not exceeding 2% per annum. Company 
agrees to refund Penn. 4 mills tax. Chase National Bank, New York, 
trustee. 

Data from Letter of H. Hobart Porter, President of the Company. 


Business.—Company controls one of the largest groups of public utility 
properties in the United States. The electric power and light and trans- 
portation companies serve over 1,025 communities in the great industrial 
area in western Pennsylvania adjacent to Pittsburgh, in northern West 
Virginia, northern Virginia, central and western Maryland, and eastern 
Ohio. The water companies serve over 150 communities in sixteen States. 
The population in these territories is in excess of 3,500,000. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures in connection with the acquisition of additional properties, 
for additional working capital, and for general corporate purposes. 

Provisions of Issue.—These debentures will be direct obligations of the 
company, and will be issued under an indenture which provides that no 
additional debentures may be issued thereunder, unless net income, or 
consolidated net income, as defined therein, for 12 consecutive calendar 
months within the 15 calendar months preceding the month in which 
application is made for authentication of such debentures, shall have been 
not less than twice the annual interest charges upon all outstandin 
indebtedness of the company, including the debentures then to be issu 
but excluding indebtedness to be concurrently paid off. Company aJrees 
that prior to Nov. 1 1972, it will not issue any unsecured obligations 
maturing more than five years from date of issue except under said indenture. 

Consolidated Earnings 12 Months Ended Oct. 31 1927. 
$48,510,829 
25,465,965 


$23,044,864 
13,202,804 


$9,842,060 
3,515,218 


Gross earnings 
Operating expenses, maintenance and taxes 


Net earnings 
Interest and dividends on subsidiary securities held by the 
public, and other prior charges 


Balance before reserve for renewals and replacements 
Reserved for renewals and replacements 


Balance soguene to Amer. Water Works & Electric Oo. 
interest charges 

Annual interest charges on total funded debt of Amer. Water 

Works & Electric Co. (incl. this issue) $1,258,705 

The balance applicable to interest charges of the company after reserve 
for renewals and replacements, as shown above, is over 5 times the annual 
interest requirements on the total funded debt of the company outstanding, 
including this issue. 

Capitalization Outstanding Oct. 31 1927 (Incl. this issue) . 

6% gold debentures, series A, due 1975 $8,000,000 
5% series B, due 1975 (this issue) 000 
Collateral trust 5% bonds, due April 1 1934 
$6 series Ist pref stock (no par) J shs. 
Common stock (no par) 1,361,411shs. 

In addition, the subsidiary companies had outstanding with the public 
on Oct. 31 1927, funded debt aggregating $147,077,219, preferred stocks, 
aggregating $76,946,981, and minority interest in common stock and surplus 
of subsidiaries aggregating $584,140. 


Common Stock Placed on a $1 Annual Cash Dividend Basis— 
Semi-Annual of 1-40th of a Share Also Declared—New Di- 
rector.—The directors have declared a quarterly dividend 
of 25 cents per share on the common stock and a semi- 
annual dividend of 1-40th of a share in common on the 
common, both payable Feb. 15 to holders of record Feb. 
1. Previously the company has been paying 20 cents 
quarterly in cash and semi-annual stock dividends of 244%. 


Thomas H. Blodgett, president and chairman of the American Chicle Co. 
has been elected a director of the American Water Works & Electric Co. an 
its principal electric subsidiary, the West Penn Electric Co.—V. 125, p.3640. 


Associated Gas & Electric Co.—Payment on Option 
Warrant.—C. E. Wasser, assistant treasurer, in a letter to the 
holders of $65 paid 644% interest bearing option warrants, 
says in substance: 


Notice is hereby given of the fourth call for payment of $10 per option 
ba | on or before Feb. 1 1928, at the office of the company in Ithaca, 


As originally issued the option warrants were $35 paid. A first call of 
$10 per warrant was payable on Apr. 5 1926, the second call of $10 per 
warrant was payable on Oct. 1 1926 and the third call of $10 warrant 
was payable on Sept. 1 1927. Payment of the first, second and third calls 
made the warrants $65 paid. Payment of this, the fourth call, on Feb. 1 
1928, will make the warrants $75 paid. Holders whose warrants are more 
than $75 paid are not required to make any payment at this time. Interest 
will be allowed from Feb. 1 1928 on all payments received in bankable funds 
on or before that date. 
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Holders of part paid warrants desiring to anticipate payment and thus | 
avoid the annoyance of further calls and, incidentally, assist the company 
to reduce its option werent bookk ing expense, may, at this time, 3 4 
the entire balance red to make their warrants full paid. Such ho 
should indicate when inal Payment ie made whether they desire to exchange 
their warrants for $6.50 preferred stock or 6% conv. d ture bonds. 
Consolidated Statement of Earnings and Eqpenses of Properties Since Dates 

of Acquisition. 
a 

12 Months Ended Oct. 31.— 1e% 1926 Amoun % 
Gross earns. & other income. $34,146,166 $28,325,873 $5. ory 283 21 
Oper. exp., maint., all taxes, ete_ 18, bes. 780 15,713,916 2,340 15 











Net earnings... -----_- - $16,091 ,386 $12,611,957 $3,479,429 28 
Pref. divs. ms sub. & affil. co.’s 

"| Tie Sint ee ER --- 8,752,350 7,332,628 1,419,722 19 
Balance______- 7,339,036 $5,279,329 $2,059,707 39 


Pref. divs. paid or accrued. 3,228,913 1,449,730 1,779,183 123 


- %. 110,123 8. 829,599 $280,524 7 
1,711,301 1,591,057 120,244 8 


“$2, 398 ,822 "$2,238,542 $160,280 7 
919,023 594 ,600 324,423 55 





RE aa 
Provision for repiace. & renew - 





Balance -_ 
Class A priority divs. ($2 per sh.) 





Bal. for class A partic., class B & 


com. divs., and surplus. < --- . $1,479,799 $1,643,942 $164,143* 10* 
* Decrease.—V. 25, p. 364 


Bell Telephone Co. of Canada.—To Increase Stock.— 
Announcement is made by the company of an increase in the capital 
stock from $60,000,000 to $61,000,000, in order to meet its commitments 
in connection with stock for employees. The company has also applied to 
weve 110,000 additional shares listed on the Toronto Stock Exchange.— 
V. 125, p. 2260, 1190. 


Bell Telephone of Pa.—Ezpenditures.— 
The company has a appr opetet $3 532.785 for new construction, making 
a total appropriation for 1927 of $23. 453. 101.—V. 125. p. 2806, 2385. 


Blackstone Valley Gas & Electric Co.—Tenders.— 

The Industrial Trust Co., trustee, Pawtucket, R. I., will until Jan. 11 
receive bids for the sale to it of ist & gen. mtge. gold bonds, due Jan. | 
1939, to an amount sufficient to exhaust $45,151.—V. 125, p. 2933. 

Brazilian Traction, Light & Power Co., Ltd.—/n- 
crease in Authorized Capitalization to $200,000 ,000 A pproved— 
Additional Ordinary Shares to be Offered-—Par Value of 
Ordinary Stock to be Changed.—The stockholders on Jan. 5 
increased the authorized ordinary stock from $110,000,000 
to $190,000,000, par $100. Of the new stock, approximately 
220 ,000 shares will be offered to the holders of ordinary 
shares at $100 per share on the basis of one new share for 
each five shares held. The unissued balance will be avail- 
able for capital requirements in the future. 

The stockholders also voted to change the then authorized 
ordinary stock from 1,900,000 shares, par $100 each, to 
7,600,000 shares of no par value, four new shares to be issued 
in exchange for each ordinary share held. 

See also letter of Pres. Alex. Mackenzie in V. 125, p. 3345. 

Dividend Rate on Ordinary Shares Increased.—The directors 
on Jan. 5 declared a quarterly dividend of 134% on the 
present ordinary stock of $100 value, ayable Mar. 1 
to holders of record Jan. 31. uring r 7 the company 
paid four quarterly dividends of 14% each on this 
issue, while in 1926 four quarterly dictcoutions of 1%4%% 
were made.—V. 125, p. 3345. 


Brooklyn Union Gas Co.— Merger of Subs. Effective.— 

The merger of its peeeetes with the parent company recently ap: 
peaved by the New York P. 8S. Commission became effective Dec. 
92/7. See V. 125, p. 2806. 


Central Gas & Electric Co.—To Retire 6% Gold Notes.— 


All of the cutotnnding 3-year 6% gold notes have been called for payment 
Feb. 1 at 100% and int. at the Central Trust Co. of Illinois, trustee, 125 
West Monroe Street, ‘Chicago, Ill.—V. 125, p. 3640, 3478. 


Central Illinois Public Service Co.—Bonds Called.— 

The company has called for redemption January 16 the $8,000,000 
series C Ist mtge. & ref. gold bonds at 107% and int., and the $4,600,00 
series D ist mtge. & ref. gold bonds at 105 and int. (See V. 125, p. 3479. 

The com y will construct a 33,000 volt transmission line extending 
Cuiney (il) ) on the west to Beardstown (Ill.) on the east. The line, which 

li serve Camp Point, Clayton, Timewell, Mr. Stering, Rushville and 

p- smaller communities between the two points, is ex to be com- 
pleted by June.—V. 125, p. 3479. 


Central West Public Service Co.—Bonds.— 


In sooty to our inquiry regarding the maturity of $1,250,000 5% % bonds 
due Jan 1927 we are informed that ‘‘It is expected that the above matur- 
ity will be taken care of by private sale of new securities.’’-—V .125, p. 1835. 


Coast Counties Gas & Electric Co.—Larnings.— 
Results for 12 Mos. Ended Nov. 30 1927. 


a hee oe ek caceatelivdedémaceewbal $1,834,968 
eretns and maintenance expenses... ...........-..---..-.- 1,01 4 oe 
SL Leh EeChLGKE KAMER TAS Cheb m oebseeb oS oehunds «wwe 34 
Depretintion ibis Migstombberebedas o¢encceenatécbunds ula 64 
og DG eens cenihabhbbiowaseathegmeseeoubobne 91,597 
so 6 cube eekke ncmekabbnsd aan ncechiiscbhdodbdub 744 
i teh sien non eee oodin ee ones naan ama maa “¢ . 
of. ok, catesdbmnaneetieehcadess eter Ti 
I, Ro a al, ood ww ivan inae ahaa den baa " 
Bal. re-invested in extensions & betterments & other purposes “§ 112,7 
—V. 125, p. 3480. , . a 
Coast Valleys Gas & Electric Co.—Offer.— 
See Pacific Gas & Electric Co. in V. 125, p. 3643.—V. 125, p. 245. 


Columbia Gas & Electric Corp.—Consolidated Earnings. 


Incl. Sub. Co.'s Controlled by over 99% pom. Stk. Ownership or Lease’. 
12 Months Ended Nov. 30. 








1927. 1926 
hee re eewaewes $96 926,461.66 $92,210,311.83 
Oper. expenses (excl. of taxes).___________ 48,538,059.56 43,893,151.92 
Res. for renew. & replace. & depletion_____ 7.738.111.24 7.,611.078.75 
pe TABS Eye Rs Tg St i SE 9,038,907.24 8,546,878.52 

A Ee ne -$31.611 383.63 $32,159,202. 
IMSL Ri Riay pe ie eee 982,335.72 2, 925, 131.11 
he $32,593 ,719.34 $35, 084, .333.75 
Te eR Se eae ee ae G 4,322,397.17 4,350,986.61 
Int. charzes & pref. divs. of subsidiaries... 4,725,609.08  4.418.820.14 

RE IS Sey tie a, ea Fey Se $23 545,713.09 $26,314,527.00 





The annual dividend requirements on 913.026 shares of 6% pref. stock 
outstanding at Nov. 20 1927, amounted to $5, 478,156. 


In a letter to the shareholders, Pres. Philip S. Gossler says: 

In continuation of the program of consolidation of subsidiary companies 
and simplification of corporate structure, further progress has been made. 
The Ohio Fuel Supply Co. has been liquidated and all of the stocks of other 
subsidiaries formerly owned by it are directly owned by Columbia Gas & 
Electric Corp. The ating properties and rights it held have been trans- 
ferred to other Colun ‘bia System subsidiaries in Ohio. 

The properties of the Cincinnati Suburban Power Co. and three other 
companies in southwestern Ohio have been transferred to the Southwestern 
Ohio Power Co., a Columbia System company, and the selling companies 
are in process of liquidation. Similarly, the properties of four more sub- 
sidiaries operating in southeastern Ohio have n transferred to the Ohio 
Fuel Gas Co., a major Columbia System company, and the selling companies 
have been dissolved, and similar steps are actually in process involving 
several more subsidiary companies.—V. 125, p. 3641. 


County Gas Co. of Atlantic Highlands, N. J.—Stock.— 

The issuance by the company of 6,500 shares of $6 cumul. no par pref. 
stock nae been approved by the New Jersey P. U. Commission. The pro- 
ceeds will be used for refunding other securities.—V. 122, p. 2948. 


mea Light Co.—To Change Capitalization.— 
The stockholders will vote March 10 on considering proposed changes 
in the capitalization of the company. See also V. 125, p. 3480, 3347. 


Electrical Securities Corp.—Bonds Called.— 

The company has called for redemption at 103 and int. all of the out- 
standing coll. trust sinking fund 5% bonds of the following series: 

(a) On Feb. 1, bonds of the 6th to the 17th series, inc}. 

(b) On April 1, bonds of the 18th series 

(c) On June 1, bonds of the 21st series. 

d) On May 1, bonds of the 22nd series. 

Payment will be made at the Guaranty Trust Co., 146 Broadway, N.Y.C. 

The trust company will, upon surrender of any of the above bonds, pay 
103 and int. to such dates, discounted on a 4% bank discount basis figured 
to the respective redemption dates.—V. 125, D. 3347, 2386. 


Fruitvale Mutual Water Co., San Jacento, Calif.— 
Bonds Offered.—William R. Staats Co., and Drake, Riley & 
Thomas, San Francisco, are offering at 100 and int., $300,000 
Ist mtge. 6% serial gold bonds. 

Dated Oct. 1 1927; due serially Oct. 1 1933 to 1952. Denom. $1,000 and 
$500. Red. all or part, on any int. date upon 30 days notice at 102 ‘and int. 
Int. payable A & O., without deduction for the normal Federal income tax 
not on 2%. Principal and int. payable at Los Angeles-First National 


Trust & Savings Bank, Angeles, trustee. Exempt from California 
personal property taxes. 


Capitalization. Authorized. Issued. 
tat cadieowes ss date sexed . $600 ,000 $461,690 
lst mortgage bonds (this issue)____________-__- 350,000 300,000 


Data from Letter of Roger W. Bruce, President of the Company- 

Security.—Secured by a first mortgage on the property of the compan & 
which serves with water for domestic and irrigation purposes approxima 
4,200 acres of productive farm lands in the San Jacinte Valley adjacent 
the cities of San Jacinto and Hemet. 

An appraisal of these properties, shows a net depreciated value as of 
Jan. 1 1928. of $1,240,569 to which will be added upon completion of pend- 
ing improvements $71,000, making a total of $1,311,569, — is over 
4 1-3 times the amount of this issue of $300,000 bonds. The pieteod 
pro y consists of real estate, cement-lined canals, ditches, a 
wells, pumping plants, rights-of-way and very valuable water 

These bonds in addition to being secured by a first af ye representing 
less than 25% of the appraised value of the pro y of ny, are 
further protected by the fact that 4,200 acres of land owned by 1 35 stock- 
holders of the company are dependent upon the ae yt for an adequate 
supply of irrigating water. Such lands, to which t as water is 
essential, are conservatively valued at over $2,000,000 


General Gas & Electric Corp.—New Devdlepment in 
South Carolina.— 


On the Saluda River, 10 miles west of Columbia, S. C., the corporation, 
through its subsidiary the Lexington Water Power Co., is constructing a 
new hydro-electrid development. The dam, 1 4. miles long and with a 
maximum height of 208 feet, will create a lake 33 miles long, 3 miles in 
average width, and having a maximum width of 14 miles. e lake thus 
formed will have a surface area of 76 square miles, or more than twice that 
of Lake George in New York State, and will have a shore line of 450 miles. 
The dam, which will have a width at the base of about one quarter mile, wil! 
contain 11,000,000 cubic yards of material. The lake will contain a greater 
volume of water than any artificially created lake in the United States. 
The development is scheduled to be completed Sept. 1 1930, and will cost 
approximately $21,000,000. 

he electric generating plant with an initial capacity of 130,000 k.w. 
and an ultimate capacity of over 200,000 k.w. will be connected to the high 
tension transmission lines of the Borad River Power Co., another General 
Gas & Electric subsidiary, and with connections to other adjacent large 
power systems will make possible a widespread distribution of power. 

Long term contracts have been conummated for the annual sale of 
300,000,000 k.w.h. of the power to be generated. 


Consolidated General Balance Sheet. 
June 30 '27. Sept. 30 ‘27.| June 39 '27. Sept. 30 '27- 
$ $ 


Assets— $ $s | IAabiltties— 
Property - - - .-- 159,342,179 137,380,782 |x Cap. stk.G.G. 
Securities owned 755,213 750,347| & E.Co.___- 30,298,130 30,529,855 
Sinking and other Cap. stk. sub. 

Re biome se jeans 6!) 68... ..--- ee , & 640,147 32, 578,565 
CR nitnenane 2,363,554 2,430,004;Funded deb 
Notes rec. .---. 39,616 16,696 ae * 81, 558,722 69,161,700 
Accounts rec... 3,273,172 4,769,583/| Pref. stk. subses. 186,010 139,77¢ 


Mater. &supp.. 2,632,289 2,076,932 | Notes payable_- 4,141,160 163,94u 





Working funds & Accounts pay... 1,986,093 1,230,345 
miscellaneous. 463,391 389,277 | Consum. depos. - 742,947 657,449 
Unamort. disc. Adv. by consum . 
&expense.... 6,530,651 5,969,069 for extens-__- 583,181 443,327 
Unamort. adjust. Divs. deciared.. -....-. 705,078 
of prop. accts_ 510,182 499,741 | Miscellaneous -- 223,698 62,955 
Undistributed Accrued liabil... 2,598,606 2,263,586 
debit items. _- 83,389 87,910 Res. for deprec. 
& conting.... 10,113,143 9,839,052 
) Res. for injuries 
& damages & 
uncoll. accts.- 464,609 435,637 
Miscell. res.... 1,616,690 1,583,128 


| BSinee- int. in 
surp. of sub. co 501,560 486,851 
Total (each side) 177,643,909 157,297,920 | surplus oe 6,989,213 7,016,684 

x In cases of liquidation the cumulative preferred stocx, class A and cla 
B, are preferred equally over all other stock of the corporation to the amou 
of $100 per share and accumulated dividends. Subject to the rights of ti 
preferred stocks the common stock, class A, is entitled to $25 per shar 
after which the common stock, class B. is entitled to $25 per share, and there 
after any remaining assets shall be distributed in such manner that each 
share ofc common stock, class A, and each share of common stock, class B, 
receives the same amount. The dividend participations are not entitled 
to share in any manner whatever in the assets. 

y Capital stock (no par): (1) $8 cumulative pref., class A, 62,601 shares: 
(2) $7 cum. pref., class A, 40,000 shares; (3) cum. pref., Class B 43,399 
shares; (4) common, class A; 338,967 shares; (5) scrip a # for 
common, class A, 1, 180 shares: (6) common stock, class B,'2,4 aoe shares; 
dividend participations, 380,320 shares.—V. 125, p. 2670, 3642 


General Power & Light Co.—Trustee.— 
The Seaboard National Bank ¢ the C ee of New York has been appointed 
trustee under agreement dated Jan. 28, securing $1,000,000 one-year 





5% gold notes.—V. 125, p. 94. 


Hamilton Gas Co.—Removes Offices—New Director.— 

The company announces the St al of its offices from Wilmington, 
Del., to the Graybar Building, N. 

H. C. Zwetsch, president - 7? RS ‘Heinzelmann & Co., Inc., has been 
elected a director and member of the executive committee. —V. 125, p. 3481 
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Indianapolis Water Works Securities Co.—Bonds 
Offered.—Drexel & Co. and Brown Brothers & Co. offered , 


Jan. 4 at 99% and int. to yield over 5.03% $3,800,000 
secured 5% gold bonds. 

Indianapolis Water Works Securities Co. collateral trust 6% gold bonds, 
due 1948, with all unmatured coupons attached and 7% cumulative pre- 
ferred stock, will be accepted in bearer form, in payment at 102% and int. 
and 105 and div. respectively, to April 1 1928, less bank discount at the 
rate of 4% per annum from the date of payment _to April 1 1928. 

Dated Jan. 1 1928; due Jan. 1 1958. Int. payable J.&J. without deduction 
for Federal inceme taxes not exceeding 2% rannum. Penna. taxes 
not ex $4 annually per $1.000 bond refundable. Red. all or part 
at any time on 60 days’ not or for the sinking fund on Jan. 1 of any year 
on 30 days’ notice at 102% and int. Denom. $1,000 and $500 c* Penna. 
Co. for ins. on Lives and Granting Annuities, Phila., trustee. 

Data from Letter of C. H. Geist, Pres. of the Company. 

Business.—Company is a holding company whose subsidiary, Indian- 
apolis Water Co., owns and operates the system supplying water in Indian- 
apolis, Ind., together with the only available sources of public water supply 
in that vicinity. 

Purpose.—Proceeds will reimburse the securities company in part for 
expenditures in retiring all of its outstanding collateral trust 6% gold 
bonds and 7% cumulative preferred stock which will be called for payment 
on April 1 1928. 

Security.—These bonds will be direct obligations fo the Securities com- 
pany and will be secured by pledge with the trustee of all of the common 
stock of Indianapolis Water Co. (except directors’ shares). The trust 
agreement securing the bonds will provide that, so long as any of these 
bonds are outstanding, all of the common stock (except directors’ shares) 
of Indianapolis Water Co. or any successor company, shall be pledged under 
the trust asreement. 

Pledged Stock.—The value of the pr rty of Indianapolis Water Co. as 
of Jan. 1 1924, was fixed at not less than $19,000,000 by decision of the 
District Court, which decision was su uently affirmed by the U. 8. 
Supreme Court on Nov. 22 1926. Since Jan. 1 1924, net additions an 
betterments at cost have been over $2,500,000, giving an aggregate f 
at the present time of over $21,500,000. The Supreme Court also held 
that a reasonable rate of return was not less than 7 % on the value of Indian- 
apolis Water Co.'s property. 

As against this valuation of over $21,500,000, Indianapolis Water Co. 
has outstanding $10,552,000 bonds and $580,600 preferred stock, leaving 
an Squier of over $10,360,000 for the common stock pledged to secure these 

J one Lay ol a ponte and preferred stock of inweasyes 

ater Co. ma ued only for proper corporate purposes with the ap- 
proval of the Indiana P. 8. Commision. 

Consolidated Statement of Indianapolis Water Works Securities Co. and 
Indianapolis Water Co. 
Years Ended November 30.— 
Gross earnings (inc. non-operating) 
Operating exp., deprec. & all taxes 


Net earnings 1,316,917 $1,368,694 
Income deductions and pref. dividends of Indianapolis Water Co. $576,127 
Annual interest on Indianapolis Water Works Securities Co. 

secured 5% bonds (this issue) 


1926. 1927. 
$2,517,387 $2,617,249 
1,200,470 1,248,555 


- , , 





Capitalization.—These $3,800,000 secured 5% gold bonds will, upon 
completion of this , be foHowed by the $2,000,000 common stock 
of the S ties company, earnings for which were at the rate of over 30% 
for the year ended Nov. 30 1927.—V. 95, p. 422. 


Interborough Rapid Transit Co.—Earnings.— 
Net Earnings of the Interborough System under the ‘‘Plan."' 


Period End Nor. 30— 1927—-Month—1926. 1927—5 Mos.—1926. 
Gross revenue, all sources $5,768,854 $5,468,322 $26,686,735 $24,322,310 


Exp. for oper. & main- 
taining property 3,127 ,937 2,939,553 15,935,654 15,202,818 
Taxes payable to 
State and U.S 301,095 279,328 1,496,088 1,439,860 
Available for charges. $2,339,822 $2,249,442 $9,254,993 $7,679,631 
Rentals payable city for 
$221,800 $220,813 $1,105,327 $1,103,174 


original subways 
Rentals payable as int. 

150,689 150,687 753,433 753,433 
23,074 23,272 115,498 120,632 








on Manhattan Ry. bds 
Miscellaneous rentals ___ 
Int. pay. for use of bor- 

rowed money & sinking 

fund requirements: 

Int. on I. R. T. 

mortgage 5s - 

Int. on I. R. T. 7% 
secured notes. __ 4 

Int. on I. R. T. 6% 
10-year notes : 

Int. on equip. tr. ctfs. 

Sink. fund on I. R. T. 

lst mtge. bonds 

Other items _ _ _- 

Dividend rentals: 

7% on Manhattan Ry. 
stock not assenting 
to ‘“‘plan of readj.’’_ 

5% on assenting Man- 
hattan Ry. stock___ 


691,018 
195,485 
47 ,323 
11,975 


198,209 
7,013 


674,218 
197 ,477 


45,597 
18,663 


194,483 
9,241 


3,371,052 
987 ,277 


227 ,532 
104,713 


972,413 
45,224 


25,381 
231,871 


25,395 126,904 126,974 


231,861 1,159,354 1,159,304 


Bal. (subject toreadj.) $535,986 $457 ,736 $233,181 df$1,292,098 
Note.—Stated as to the results from subway and also from system opera- 
tions on the basis of preferential deficits as computed by the company but 
,subject to such readjustment as may be necessitated by final adjudication 
#f objections made by the Transit Commission in Dec. 1927 to certain 
items in the company accounts and the resulting transfer of such items to a 
suspense account, pending such adjudication.—V. 125, p. 3197. 


Jamaica Public Service Co., Ltd.—Bonds Paid.— 
The $200,000 Ist 5% bonds of Jamaica Light & Power Co., Ltd., due Jan. 


Jare being a off at office of Bank of Montreal, Montreal, Canada. 
—V. 124, p. 3066. 


Lower Austrian Hydro-Electric Power Co. (‘‘Newag’’) 
10 Mos. Ended Oct. 31— 1927. 1926. 
Receipts from power _ - $579,104 
Receipts from excess power - 41,428 


$620,532 
353,822 


~ $266,711 
162.500 











Total receipts 
Expenditures 375,770 


~~ $318,629 
158,979 


Net earnings. ___ 
““nterest requirements 
“imes earned aan 2. 1,64 
“ In addition to earning their interest requirements by a substantial and 
increasing margin, these bonds are guaranteed unconditionally, princival 
ane — by endorsement by the Province of Lower Austria.—V. 125, 
p.: ; 


Milwaukee Coke & Gas Co.—Bonds Called.— 

One hundred sixty-seven ($167,000) Ist mtge. 744% collateral sinking 
fund gold bonds, dated Feb. 1 1921, have been called for redemption Feb. 1 
at 103 and int. at the Union Trust Co. ,Cleveland.—V. 124, p. 244. 


Mississippi Pewer & Light Co.—Earnings.— 
Results for 12 Months E 


Net earnings from operation 
Interest on first mortgage bonds 


New Jersey Bell Telephone Co.—New Control.— 
Authority to transfer on its books a majority interest of outstanding capi- 
tal stock to the American Telephone & Telegraph Co. has been granted to 





the New Jersey Bell Telephone Co. by the New Jersey P. U. Commission. 
Involved in the transfer are 803,927 chepen of capital stock (par $100 each) 
now held by the New York Telephone Co. The effect will be to make the 
A. T. & T. Co. the holding company for the New Jersey concern, in place 
of the New York Telephone Co.—V. 125, p. 3482. 

E. D. Duffield, president of the Prudential inourence Co. of America, and 
J. R. Hardin, president of the Mutual Life Insurance Co., both of Newark, 
N.J., have been elected directors of the New Jersey Bell Telephone Co. 

The sppronciotios for improved service in New Jersey d g 1927 was 

27 ,500, -—V. 125, p. 3482. 


New York Telephone Co.—Transfer of Holdings.— 
See New Jersey Bell Telephone Co. above.—V. 125, p. 3642. 


Northern Ohio Power & Light Co.—Earnings.— 
12 Mos.End.Nov. 30— 1927 


27. 1926. 1925. 1924. 
Gross earnings $12,472,547 $12,000,145 $11,412,652 $ 9,966,290 


Oper. exp., incl. es 
8,961,338 8,462,108 7,808,234 


and maintenance 
Fixed charges 1,657,718 1,550,293 1,423,553 


Net inc. available for 
divs. & retire. res __ 
Dividends pref. stock. __ 


1,687 ,607 





$2,102,815 $1,381,089 
508,854 469,700 


$1,593,961 $911,389 


$1,400,251 
436,611 


$963,639 


$734,502 
431,261 





Balance 
—V. 125, p. 2936. 


Northern States Power Co.—Stock Underwritien.— 

In connection with the offering to class A common stockholders of addi- 
tional class A stock, it is further announced: 

No certificates for fractional shares of stock will be issued. Any stock- 
holder entitled, on the basis of one-fourth of his holdings of class ‘‘A”’ 
common stock at the close of business Jan. 3 1928, to subscribe for a frac- 
tional share of stock, will receive a warrant granting him the privilege of 
subscrib’ on or before Jan. 23 1928, for a scrip certificate representing 
such fractional share, which scrip certificate, when aesempanielt 4 other 
scrip certificates aggregating one or more whole shares, will entitle the 
holder to receive a stock certificate representing such whole share or 5 

The warrants, accompanied by payment in full, must be returned to the 
offices of the company at 111 B way, N. Y. City, or at 231 South La 


$303,241 


Salle St., Chicago, Ill. on or before Jan. 23 1928. 
ys roceeds will be used for extensions and additions to the company’s 


he p 


property 
his offering has been underwritten without cost to the company. See 
V.125.p. 3642. 


Northern Texas Electric Co.—Note Issue A pproved—To 
Pay Preferred Dividends in Interest-Bearing Scrip.— 

The stockholders on Dec. 28 authorized an issue of $2,000,000 3-year 
secured 6% notes, of which $1,500,000 will shortly be offered. The pro- 
ceeds are to be used to retire the present debt of $1,000,000 ahd to provide 
cash for capital requirements. 

The directors propose to pay. dividends on the preferred stock in inter- 
est-bearing scrip instead of in cash until such time as financial condition 
of the company warrant return to the cash basis.—V. 125, p. 2936. 


Pacific Electric Railway Co.—Bonds Paid.— 

The $628,000 Ist mtge. 5% bonds of Los Angeles & Pasadena Eleetric 
Ry. due Jan. 1 1928 will be redeemed upon presentation at the Illinois 

erchants Trust Co., La Salle St. and Jackson Blvd., Chicago, Ill. No 
refunding of the bonds is now contemplated.—V. 124, p. 2429. 


Penn Public Service Corp.— Tenders .— 

The Associated Gas & Electric Co., 61 Broadway, N. Y. City, will until 
12 o’clock noon, on Jan. 12, receive bids for the sale to it of 1st mtge. 5% 
bonds due Feb. 1 1962 of the Penn Public Service Co.—V. 125, p. 3643, 3482. 


Pennsylvania Water & Power Co.—Tenders.— 

The American Exchange Irving Trust Co., trustee, 60 Broadway, N. Y. 
City, will until Jan. 18 receive bids for the sale to it of 1st mtge. s. f. 5% 

Jd bonds, due Jan. 1 1940, to an amount sufficient to exhaust $100 ,739.— 
y. 125, p. 1580,1053. 


Philadelphia Co.—Conversion of Bonds.— 

The 15-year 534% convertible debenture gold bonds, amounting to 
$9,722,000, recently called for redemption on Jan. 18 next at 1024 and int., 
may be converted on or before Jan. 13 1928 (not 1923 as previously stated) , 
into 6% cumul. pref. stock of $50 par value on a par for par basis. (See 
V. 125, p. 3482.).—-V. 125, p. 3643. 


Philadelphia Rapid Transit Co.—To Increase Stock.— 
The stockholders will vote Feb. 6 on increasing the authorized pref. stock 
(par $50) from $23,000,000 to $30,000,000.—V. 125, p. 3643. 


Plattsburg (N. Y.) Gas & Electric Co.—Tenders.— 

The Associated Gas & Electric Co., 61 Broadway, N. Y. City, will until 
12 o’clock noon on Jan. 16. receive bids for the sale to it of Ist mtge. 5% 
bonds, due Sept. 1, 1939, of the above company.—V. 125, p. 781. 


Public Service Transportation Co.—Reorganized.— 

The New Jersey P. U. Commission has approved the sale of the property 
and business of this company, organized under the General Corporation 
Act, to a company of the same name which has just been organized under 
the General Traction Act. The new company was authorized to issue 
1,004,500 shares of capital stock to finance the deal, which is understood 
to be a step in the merger of the traction and bus interests of the Public 
Service Corp. of New Jersey.—V. 125, p. 3199. 


San Angelo (Tex.) Telephone Co.—Bonds Sold.—R. F. 
De Voe & Co., Inc., announce the over-subscription of 
$1,000,000 Ist mtge. 30-year sinking fund 5% gold bonds, 
series A at 100 and int. 


Dated Feb. i 1928, due Feb. 1 1958. Prin. and int. (F. & A.) payable 
at St. Louis-Union Trust Co., St. Louis, or at the Bankers Trust Co., New 
York. Denom. $1,000 and $500 c*. Red. all or part on any int. date at 
not less than 30 days’ notice, at 103 on or before Feb. 1 1933, at 102% 
thereafter and on or before Feb. 1 1938, at 102 thereafter and on or before 
Feb. 1 1943, at 101 4 thereafter and on or before Feb. 1 1948, at 101 there- 
after and on or before Feb. 1 1953, and after Feb. 1 1953 and or to Feb. 
1 1958 at 100%, plus int. in each case. Int. payable without deduction for 
Federal income tax not in excess of 2%. Company will agree to refund the 
Penn. 4 mills tax upon timely application. St. Louis-Union Trust Co. and 
Claude M. Means, trustees. 

Data from Letter of J. Y. Rust, President of the Company. 


Company peovides local and long distance telephone service without com- 

ition to the City of San Angelo, Tex., and 20 surrounding communities. 
En addition to local exchange service, the company maintains a privately 
owned toll system of 2,900 miles and also affords its subscribers national 
service outside its territory through a joint operating agreement with the 
Southwestern Bell Telephone Co. and the American Tel. & Tel. Co. 

Security.—Bonds will be secured ve a direct lst mtge. on all fixed property 
and franchises of the company, including land, buildings, equipment and 
conduits, and by a direct lien on property hereafter acquired (subject to 
certain permitted existing liens) . he indenture imposes conservative re- 
strictions on the issuance of additional bonds. 

The reproduction cost new, less de tion, of the physical property of 
the company, as determined by the Southwestern Bell Telephone Co. as of 
Oct. 31 1927 after giving effect to the conversion of the San gelo exchange 
to complete automatic service and the erection of the new building, was 
$1,695,725. The lst mtge. pout bonds of this issue presentiy to be out- 
standing amount to only $1, ,000, or 58% of such physical valuation. 

Earnings.—The following is a comparative statement of earnings of the 
company for the year 1926 and for the 12 months ended Oct. 31 1927: 


1926. 1927. 
Gross earnings — es ary — ; $370,776.78 $462 ,003.40 
Oo x . incl. deprec., maint. & taxes assign- 

Wiss ob operation. 207 ,884.28 262,829.03 
Net earnings avail. for int. & Fed. taxes $162,892.50 $199,174.37 
Bond interest 50,000.00 

The net earnings as indicated above for the 12 months ended Oct. 31 1927. 


after reserving $19,595 for Federal income taxes, were equivalent to over 
3.5 times yearly interest requirements on these bonds. 
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Before charging ,650 to depreciation for this same period which is 
included in a n+ Be and reserving $19,595.52 for Federal income 
taxes, the earnings total $249,824 or almost 5 times ann. int. requirements. 
Purpose.—Proceeds will be used to erect a modern fireproof b , to 
automatic equipment of the latest type, and for other proper cor- 
porate purposes. 
Capitalization— 
lst mtge. 5% gold bonds 
Common stock (par $100) $600 ,000 . 
a The issuance of additiona! bonds is limited by the jl yy—-- of the mtge. 
Sinking Fund.— While any of the bonds of series A are outstanding, the 
cempany will pay to the trustee on or before Feb. 1 in each year from Feb. 
1 1929, to and incl. Feb. 1, 1957, an amount equal AL b of the aggregate 
principal amount of series A bonds theretofore outs to be applied to 
the purchase or cal! of bonds at not exceeding the then current emption 
rice and accrued int., said sinking fund is to be increased proportionately 
n the event of the issuance of any additional series of bonds with greater 
proportiona! sinking fund provisions. 
vidend Record.—Since 1915 the company has paid dividends in cash 
totaling $357,600 and additional stock dividends. Company is at present 
pa 10% annually on its outstanding common stock. 
‘anagement.—A very cordial relationship has existed with the South- 
western Bell Telephone Co., who owns a substantial amount of the com. stk. 


Tokyo Electric Light Co., Ltd. (Tokyo Dento Kabu- 
shiki Kaisha).—Larnings.— 

The company derived gross revenue of $3,409,845 from the sale of 191,- 
540,728 kilowatt hours in October, 1927, as compared with revenue of 
$3,291,859 from the sale of current in September, all conversions being 
made at the rate of 50 cents per yen. 

October showed a gain of 11.69 k.w. in the lighting, heating and domes- 
tic load connected to the mains uuring the month, and an increase of 3,273 
k.w. in the power load. The total maximum demand on the company’s 
system during October was 442,112 k.w. as against a maximum demand of 
407 ,378 k.w. in September. The total load connected to the mains at the 
beginning of the month comprised 263,521 k.w. for lighting. heating and 
other domestic uses, and 403 ,469 k.w. for power purposes.—V. 125, p. 3063. 


United Light & Power Co. (& Subs.).—Earnings.— 
_ Period Ended Nov. 30— 1927.—11 Mos.—1926. 1927.—12 Mos.—1926. 
Gross earns. of sub. cos.$41,158,953 $36,682,193 $45,461,939 $40,992,894 
Less inter-co.transfers.. 1,902,274 1,851,027 2,081,787 2,006,682 


Total gross earnings . .$39,256,679 $34,831,165 $43,380,152 $38,986,212 
Operating expenses 9,585,837 17,061,996 21,395,937 18,825,181 
aint., charge. tooper. 2,339,935 2,209,037 2,562,072 2,425,441 
Taxes, gen. & inc 3,232,412 2,976,083 3,523,888 3,156,499 








Total opr. exp., maint 
& taxes 


t ‘$25,158,183 $22,247,116 $27,481,897 $24,407,120 
Less inter-co. transfers _. 


1,902,273 1,851,027 2,081,787 2,006,681 


$23,255,910 $20,396,089 $25,400,110 $22,400,439 
14,435,076 17,980,041 16,585,774 
2,223,924 1,034,198 2,680,084 1,755,555 
Net earns. (all sources) _$18,224,693 $15,469,274 $20,660,125 $18,341,329 
Int. on bonds & notes of 
sub. co. due public._. 3,986,578 3,881,846 4,388,842 4,353,915 
Divs. on pref. stk. of sub. 
co. due public & prop'n 
of net earns. attrib. to 
com.stk.notown.byco 





Total oper. exp 
Net earns. ofsub.co__.. 16,000,769 





2,996,133 2,690,148 3,265,225 2,939,461 





Gross income, avail. to 

U. L. & P. Co $11,241,982 $8,897,279 $13,006,058 $11,047,952 
Int. on funded debt_... 3,168,879 3,001,096 3,433,263 3,253,169 
Other interest 695,269 400,783 788 ,4 460,861 
Prior pref. stk. divs. -- 672,944 526,570 727 ,934 566,732 

Net income $6,704,390] $4,968,829 $8,056,406 $6,767,190 
Olass A préf. divs 954,636 922,369 1,042,028 1,005,409 
Class B pref. divs 281,490 297 ,000 304,260 324,000 
Surplus earns. avail. for 


deprec., amort. & com. 

stock divs $5,468,763 $3,749,461 

Note.—Dividend declared and pela y Ameri 
mmon stock on June 30 192 


in co 
V. 125, p. 3063. 


United Power & Light Corp.—Bonds Paid.— 

The $212,000 1st 4% bonds of the Hutchinson Water, Light & Power Co., 
due Jan 1 1928, are being paid off at office of Fidelity-Philadelphia Trust 
Co., Philadelphia, Pa.—V. 124, p. 1513. 


Utilities Power & Light Corp.—Balance Sheet.— 
Comparative Consolidated Balance Sheet, Sept. 30. 
1927. ar i 


Assets— S 
14,101,667 
199,075,325 101,295,467 | Class “A” stk.. 11,936,239 
65,44 122,457 | Class “B” stk.. 5,991,973 
1,655,827 Pref. stk. (subs.) 33,296,583 
Com. stk.(subs.) 8,561,499 
Surp. applic. to 
stk.of U.P.&L 7,037,635 
345,861 | Funded debt. . . 126,360,000 
3,231,032 | Mortgage pay -- a 
Contr. pay. for 
purch. of pro. 
Sub. pref. stk. 
held for exch. 
— _ ae. 
other funds 
on deposit. -.- 
Equip. notes... 
Notes payable-_- 
Accts. payable. _ 
Divs. payable. . 
Accrued items__ 
Divs. accr. not 
due & not dec. 
Divs. pay. in cl. 
A stk. & vot. 
tr. etfs. for cl. 








$6,710,117 $5,437,780 
can Light & Traction Co. 
, is not included in the above figures.— 


1926. 


3 
8,447,000 
6,721,762 
2,916,795 

17,257,950 
8,415,398 


5,945,249 
49,814,400 


TAabilittes— 


uip 
Sinking fund - .. 
Special deposits. 
1,349,958 
2,570,307 


ash 
Marketable sec 
otes 


Due from empl. 
on stk. subscr. 
Inventory 
Cash surr. value 
value of pol. 
on life of offic. 
Pref. stk. of sub. 
co. held for ex- 
change 1,200 
Due from affil. 
companies... 162,633 
Pay. on invest. 
& prop. in pro- 
1,875,812 


m t 
dise. & exp... 12,901,132 


137,675 
1,762,271 


400,000 
3,313,050 


69,747 


3,896 
3,339,987 


1,327,358 179,311 
5,921,463 

387,978 
- 17,031,498 


605,457 
1,002,481 








Total (each side)237,228,518 118,414,960 
—V. 125, p. 3483, 3644. 


Western States Gas & Electric Co.—Offer.— 
See Pacific Gas & Electric Co. in V. 125, p 3643.—V. 125, p. 249. 


Worcester Electric Light Co.—Increases Dividend.— 
The directors have declared a quarterly dividend of $1.50 a share, or 6% 
on the $25 par stock. President Rollins states that this puts the stock on 
a seguiee $6 basis comparing with a $4 basis previously in effect. Last year 
in addition to the ¥ 4 $4 dividend, the company paid an extra of $1.50 
sh ews Bureau.”’).—V. 125, p. 1054. 


Res. for oth. pur. 


ashare. (‘‘Boston 


INDUSTRIAL AND MISCELLANEOUS. 


' Refined Sugar Prices.—On Jan. 3 Arbuckle Bros. advanced price 5 pts. 
to Bre. per lb. On Jan. 6, Arbuckle Bros. advanced price 5 pee. to B.b0e. 


per Ib. 
pe New England Mill Wage Cuts.—Stevens Mfg. Co., Fall River, Mass., 
fancy cotton weavers, employing about 800, on Dec. 30 announced 10% 
wage cut effective Jan. 2. ills are closed from Dec. 30 to Jan. 9.—New 
York ‘‘Times" Dec. 31. 





Cheney Brothers, South Manchester, Conn., silk manufacturers, em- 
ploying about 4,000, on Jan. 3 announced 10% wage cut effective at once. 
alf of the 10% cut will be taken care of by the elimination of what is 
kno York ‘Times,’ Jan. 3. 
(a) Mail order prices cut—New 


wn as the “att ce bonus."’—New 

Matters Covered in *‘Chronicle’’ Dec. 31: 
lists of Sears, Roebuck & Co. and Montgo Ward, show reductions on 
many merchandise items, p. 3546. (b) C ent of operations by New 
England cotton mills, p. 3 . (ce) Providence Silk Hosiery Co. mills close, 
p. 3553. (d) Southern mills to curtail, p. 3553. (e) Sp 
wear advanced by 20 out of 80 woolen houses, p. 3553. (f) 
of ‘Pittsburgh plus” basis by Bethlehem Steel Co., p. 3557. (g) Adjourn- 
ment without results of conference of bituminous coa! miners and operators 
in W qgnenapen—Cocrataty 36 Labor Davis says industry needs czar, p. 3557. 
(h) Wage increase for lorado miners eunounced by Colorado Fuel & 
Iron Co. 74 3558. (i) New measure of anthracite activity made available by 
Philadelphia Federal Reserve Bank.—New indicator shows month] 
changes in employment and wages since 1921, p. 3558. (j) Spanish oll 
monopoly .—Com tion made to American oil companies for property 
taken over, p. 3563. (k) New Metropolitan District created by Merchants’ 
Association and other bodies—lIncludes territory within 40 miles of New 
York City Hall, and has population of 9,500,000, p. 3584. (1) Report by 
Federal Trade Commission on stock dividends in accordance with Senate 
resolution.—Enormous increase following U. 8. Supreme Court's decision 
holding such dividends non-taxable, p. 3585. (m) John Pierpont Morgan 
becomes chairman of the Board of Directors of the United States Steel 
Corporation.—James A. Farrell continues as president.—Myron C. Taylor 
is chairman of the Finance committee, p. 3587. 


Acme Steel Co.— Dividend Rate Increased.— 

Anticipating further improvement in the company's business during the 
new year, the directors this week announced an increase in the annual 
common dividend rate from $4 to $5 per share. A quarterly dividend 
of $1.25 per share was declared, whieh compares with a quarterly dividend 
of $1 per share paid on Oct. 1 1927 and Jan. 3 1928, a quarterly of 75c. 
per share on July 1 and 62‘¢c. quarterly previously. The dividend just 
declared is payable April 1 to holders of record March 20. 

In connection with the dividend declaration, the company reported that 
although expansion had been pushed in recent years, two mills having 
built out of earnings, its output has been enlarged until to-day it is the 
largest manufacturer of its specialty lines in the world, net averaging about 
$1,300,000 annually after all charges. The company also reported the 
largest amount of cash on hand in its history.—V. 125, p. 1583. 


Ajax Rubber Co., Inc.—Acquisition.— 

Final arrangements were recently made for the acquisition of the 
McClaren Rubber Co. of Charlotte, N. C., by the Ajax company when the 
directors of the latter approved the consolidation and elected H. L. 
McClaren as president of the Ajax company to succeed J. C. Weston, who 
becomes chairman of the board. The McClaren stockholders approved the 
oe Dec. 14. R. E. Peavy of Boston and C. C. Coddington of Charlotte, 

’. C., were added to the directorate of the Ajax company. The consolida- 
tion of the two companies became effective Jan. 1. 

Under the terms of the acquisition plan, 10 shares of Ajax common stock 
will be exchanged for each share of the 12,000 outstanding common shares 
of the McClaren Rubber Co. The 5,000 outstanding shares of McClaren 
8% pref. stock (par $100) will be paid for in 5-year 8% gold notes, each 
$100 face value of notes to be exchanged for one share of preferred stock. 
The notes are convertible into Ajax common stock on the basis of 10 shares 
of common for each $100 of notes. . 

The two companies will continue to operate as separate units under a 
central management.—V. 125, p. 1196. 


(B.) Altman & Co., N. Y.—J/ncreases Capital Stock.— 

The company has filed with the Secretary of State at Albany, N. Y., a 
notice of an increase in its capital stock from 91,200 shares of $100 par com- 
mon stock to 91,200 shares of no par common stock and 75,000 shares of 
$100 par preferred stock. This Sea emeetee, it was reported, was due 
to a readjustment in the surplus.—V. 88, p. 627. 


Amalgamated Silk Corp.—Earnings.— 

The corporation and subsidiaries report a net loss of $758,765 in the 6 
months to Oct. 31 1927, after inventory adjustment, deprec. and charges. 

Net current assets were $1,658,000.—V. 124, p. 3498. 


American Laundry Machinery Co.— Merger.— 

Announcement was made on Dec. 28 of the early merging of this com- 
pany, having large plants at Cincinnati, O., Rochester, N. Y., Toronto, 
St. Louis, Chicago, Los Angeles and Seattle, with the Perry Laundry 
machinery Corp. having headquarters at Fair Haven, Mass. The merger 
is expected to be completed by Jan. 15 1928, according to a dispatch from 
Cincinnati.—V. 125, p. 651. 


American Pneumatic Service Co.—Chicago Franchise.— 

The Chicago City Council has passed a new franchise ordinance signed 
by the Mayor, extending to 1943 the franchise of the Chicago Postal Pneu- 
matic Tube , a@ subsidiary of the American Pneumatic Service Co. 
This franchise expired in 1923 under which the pneumatic tubes reverted 
to the city of Chicago. Under the new franchise the company regains title 
to its property. The Chicago City Council also appointed a committee 
to urge Postmaster-General to reestablish pneumatic tube service in the 
Chicago postal district. There are 10 miles of double tube service in 
Chicago which are idle. The company’s pneumatic tubes are now being 
opeetet in the Boston, Brooklyn and New York postal districts.—V. 125, 
p. ’ 


American Republics Corp.—<Siatement on Spanish Oil 
Monopoly.—In view of various and apparently conflicting re- 
ports, J. S. Cullinan, Pres., American Republics Corp., Jan. 
5, authorized the following statement: 


The Petroleum Export Association, Inc. (a fully owned subsidiary of the 
American Republics Corp.), has entered into a contract to furnish all of the 
crude oil and not less than 25% of the refined ees required by Spain 
for a period of 5 years, commencing Jan. 1 1925. 

The contract of the Petroleum Export Association, Inc., is with the com- 
pany organized by a group of Spanish bankers; and which under the terms 
of a Royal Decree creating an oil monopoly in Spain, will furnish all of the 
petroleum and petroleum products for that country. 

At the present rate of shipments it is estimated that the quantities of 
refined products which will be shipped under the contract of the Petroleum 
Export Association, Inc., will exceed 50% of Spain's total requirements. 
This would seem to dispose of reports now current to the effect that Russian 
suppliers have contracted to furnish most of these commodities, and to fully 
confirm the fact that the greater proportion of such will come from the 
United States.—V. 125, p. 2939. 


American Rolling Mill Co.—Righis &c.—Bond Issue.— 

Despatches from Cincinnati say that the company will offer to common 
stockholders of record Jan. 10 the right to subscribe to additional common 
stock at $75 per share, on the basis of one new share for each 6 shares held. 
The despatches also state that the company has sold_$25,000,000 a 
sinking fund 5s to a syndicate headed by Harris, Forbes & Co. ith 
the proceeds of the new stock and the bond issue, the company intends to 
retire its present outstanding $11,625,300 7% pref. stock and $6,650,000 
of notes. With the completion of the present financing the company 
will have a capital structure consisting only of common stock and the 
$25,000,000 note issue.—V. 125, p. 3201. 


Amoskeag Manufacturing Co.—Listing.— 

There have been placed on the Boston Stock Exchange list Old Colony 
Trust Co. receipts for 378,191 shares (total authorized issue), without par 
value, common stock with author.ty to substitute for these receipts the 
definitive certificates when prepared. Transfer Agent: Peabody Trust Co., 
Boston, Mass. Registrar: New England Trust Co., Boston, Mass. 

Company is a voluntary association organized in New Hampshire on 
Aug. 25 1925. Of the issued shares, 365,000 were authorized on Aug. 25 
1925 and 13,191 shares on Nov. 21 1927. Company originally had an issue 
of 285,000 shares of preferred stock, but on Nov. 21 1927, the company 
acquired the entire issue of its preferred shares. The shares as issued are 

-paid and non-assessable. 

In addition to its common shares the Exchange has admitted to the list 
the outstanding $14,665,000 20-year 6% gold bonds, dated Jan. 1 1928 
and due Jan. 1 1948.—V. 125, p. 2940. 
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Amsterdam Trading Co. (Handelsvereenigin “Am- 
7 wag Holland.—JInitial Dividend on ‘American 
res.”’— 


An initial dividend of 75 cents per share on the ‘‘American shares’’ will 
be paid Jan. 20 to holders of record Jan. 16. This dividend represents 
the “interim” dividend on the Dutch shares amounting to 15%, or the 
same ratio as paid a year ago. The ‘‘final’’ dividend is usually paid in 
ps . A In 1927 total cash dividends of 30% were paid on the Dutch shares, 
wh is equivalent to $1.50 per ‘‘American share,”’ and rights to new stock 
were given which were equivalent to $4.39 “American share. The 
total, which is equivalent to $5.89 per “‘Am n share,” is op roximatel 
se as in 1925 and 1926.—For offering, see V. 125, p. 2532.)—V. 125, 
DP. " P 


Associated Oil Co.—Subsidiary Pays Extra Dividends.— 

The Sterling Oil & Development Co., a subsidiary, recently declared an 
extra dividend of 10c. a share, payable Dec. 31 1927 to holders of record of 
Dec. 30. An extra of like amount was paid 3 monthsago. The Associated 
Oil Co. owns 70.07% of the 250,000 outstanding shares of sterling stock, 
par $1 each.—V. 125, p. 3352. 


Baldwin Locomotive Werks.— Shipments in 1927.— 
During 1927, the company shipped a total of 655 engines, divided as follows: 
Domestic. Foreign. Total. 
130 486 
21 165 


asoline dtd 4 4 
In 1926, the company shipped 843 locomotives, of which 645 were steam, 
196 electric and 2 gasoline.—V. 125, p. 2813. 


Baltimore American Insurance Co.—E£xztra Div.— 
See Nationa! Liberty Insurance Co. below.—V. 125, p. 2390. 


Barnsdall Corp.—Pays Dwwidend in Class *‘A’’ Stock.— 

The directors have declared the regular quarterly dividend of 62\<¢c. a 
share, payable in class A stock, on Feb. 6, to holders of record Jan. 16. 
A like amount was paid on Nov. 1 last, while previously quarterly cash 
dividends of 62c. a share were paid. 

The company has issued the following statement: 

“The question of the payment of a cash dividend was discussed. From 
statements submitted the company has earned approximately $3.70 a share 
net after all charges, including reserves for depletion, depreciation and taxes, 
for the year, and its cash position would warrant the payment of a cash 
dividend. at this time. However, in view of the still somewhat unsettled 
condition in the oil industry generally, it was decided that conservatism 
demanded the payment of the present div. in stock.—V. 125, p.2532, 2391. 


Bay Biscayne Bridge Co.—Protective Committee.— 
The holders of the Ist mtge. sinking fund 644 % gold bonds are in receipt 
of a letter dated Dec. 21 which says in " 

The unfavorable business conditions which have prevailed for more than 
a year in Miama, Fla., and the hurricane disaster of Sept. 18 1926, have 
resulted in placing the company in a financial position which is so precario 
that it demands the immediate attention of the first mortgage bondholders. 
Efforts have been made during the past 6 months to improve the position 
of the company but the results have not been sufficient to justify a longer 
delay in uniting the interests of the bondholders. 

e are advised that at least one default now exists under the mortgage 
and that the financial status of the company makes it imminent that the 
interest payment due Jan. 1 1928 will not be made. 

It is essential in these circumstances that the Ist mtge. bondholders be 
adequately represented and that their rights be protected particularly 
with respect to claims of other creditors of the company or of creditors of 
Bay Biscayne Improvement Co., which guaranteed the payment of the 

ncipal and interest on the bonds. We are advised that on Dec. 20,1927, 

. M. Price and Biscayne Trust Co. were appointed by the State Court 
receivers of Bay Biscayne Improvement Co. 

The undersigned, in response to request from Ist mortgage bondholders 
owning a large amount of the bonds, have consented to act as a committee 
to represent the first mortgage bondholders to take such protective action 
as they may deem advisable. The Chatham Phenix National Bank & 
Trust Co., 149 Broadway, N. Y. City, is the Copemiery of the committee 
and the paying agent under the mortgage but has no financial interest in 
the Bay Biscayne Bridge, either directly or indirectly. The members 
of the committee have agreed to act without compensation. All holders 
of the Ist mtge. sinking fund 6!4 % gold bonds are requested to deposit their 
bonds (with the Jan. 1 1928 and subsequent coupons attached) on or before 


an. 31. 

Bondholders’ Protectire Committee.—Alfred C. Dent, Chairman (Vice- 
Pres. Peabody, Smith, & Co., Inc.), Francis E. Frothingham (Vice-Pres. 
Coffin & Burr, Inc.), James F. McNamara, Vice-Pres. (Chatham Phenix 
National Bank & Trust Co.), George K. Reilly, (Reilly, Brock & Co.) with 
H. V. Schenck, Secy., 38 Wall St., New York and Simpson, Thatcher & 
Bartlett, Counsel, 120 Broadway, New York, N. Y.—V. 123, p. 329. 


Bay Biscayne Improvement Co.—Receivership.— 
See Bay Biscayne Bridge Co. above. 


Beacon Oil Co.—Sells Siock Privately.— 

The company has sold privately 210,000 shares of its treasury common 
stock (no par value) at $15 a share net to the company. There will be no 
public offering. 

On Dec. 5 last, the stockholders increased the authorized common stock 
by 500,000 shares to 1,500,000 shares. 

H. B. Clark, a member of the investment banking firm of White, Weld 
& Co., has been elected a director. See V. 125, p. 3202. 


Biflex Products Co.—Notes Offered.—Gorrell & Co., 
Inc., Chicago, and Henry D. Lindsley & Co., Ine., New 
York are offering at 97 and int. to yield over 6.40%, $700,000 
10-year 6% convertible sinking fund gold notes. 


Dated Dec. 1 1927; due Dec. 1 1937. Int. payable (J. & D.) at Centra 
Trust Co. of lll., trustee, Chicago or paying agent in New York. Denom. 
$1,000 and $500c*. Red. all or part on any int. date on 30 days’ notice 
at 103 and int. Interest payable without deduction for normal Federal 
income tax not to exceed 2%; Conn. 4 mill tax, Maryland 41% mill tax, 
Penn. 4 mill tax, and Mass. 6% income tax refundable. 

Data from Letter of W. G. Pancoast, Pres. of the Company. 

Company.—A Delaware corporation. Was organized in 1921. succeeding 
an Illinois corporation of the same name organized in 1919, to manu- 
facture and market the well-known Biflex cushion bumper and other 
automotive accessories. In 1924, company acquired a substantial majority 
of the stock of the L. P. Halladay Co. of Decatur, Ill., one of the oldest 
manufacturers of automobile bumpers in the country. Coincident with 
this financing, company is acquiring outright all of the assets of the L. P. 
Halladay Co. 

In addition to manufacturing a complete line of bumpers, the company 
has undertaken the manufacture and distribution of other important 
automotive accessories which represent a distinct contribution to the 
development of this industry, having been adopted by the company after 
thorough analysis of market requirements and exhaustive tests. Company 
is the sole distributor of an electric windshield wiper which, in addition to 

despread acceptance in the jobbing and replacement business, is now 
being used as standard equipment by the world’s largest manufacturer of 
low-priced cars. Company owns in fee two plants, located at North Chicago, 
Ill. and Decatur, Ill. The North Chicago plant, located on a 5-acre tract 
consists of factory and office buildings of modern design, having a total 
floor space of about 125,000 square feet. The Decatur plant, located on a 
tract of 20 acres is a fully equipped modern brick and concrete factory 
and office building, with floor space of approximately 100,000 square feet. 

Capitalization— Authorized. Outstandina 
10-year 6% conv. sinking fund gold notes - - ------ $1,000 ,000 $700 ,000 
7% cumulative preferred stock a 146,900 
Common stock (no par) al00,000 shs. 55,694 shs. 

a 35,000 shares reserved for the conversion of the 6% notes. 

Earnings.—The net earnings for the 5 years and 9 months ended Sept. 
30 1927, including the earnings of the L. P. Halladay Co. for the 3 years 
and 9 months from Jan. 1924, before depreciation, interest paid out and 
Federal taxes amounted to $1,297,204 or on the basis of an annual rate of 
$248,934 which is equivalent to more than 5% times the maximum interest 
requirements on these notes. After all charges including depreciation, 





eral taxes and dividends on the preferred stock out- 
ch have shown an average annual 
months period applicable to common stock, 

, of $2.15 per share. 

Conversion lege.—Each of the $1,000 notes is convertible at any 
time at the option of the holder into 50 shares of the common stock up to 
Dec. 1 1930, and thereafter into 40 shares of the commen up to 
Dec. 1 1933, and thereafter into 30 shares of the mon stock up to 
pin 1937. The $500 notes are entitled to the same rata conversion 


pri 9 
Sinking Fund.—Indenture provides for a uated sinking fund ranging 
from at the rate of $30,000 per annum in the first year to $52,500 in the 
last year, which, upon the basis of $700.000 notes to be outstanding, it is 
calculated will retire about 60% thereof by maturity. 
Pro Forma Consolidated Balance Sheet, Sept. 30 1927. 
[After Giving Effect to Sale of $700,000 Notes. and Acquisition of the 
Assets of L. P. Halladay Co.) 


| LAabdtlities— 
$203,397 | Accounts payable $116,153 
227,129 Taxes,comm.sal. & wages, &c. 48, 
476,582 | 6% gold notes 
Other accounts receivable.... 36,230) 
Deferred charges 
Land, buildings, mach.,&c_.. 938,362 | Surplus 
Patents, goodwill, &c 192,000 


$2,206,055 | Total 
—V. 118, p. 2183. 


Bon Ami Co. (Del.), N. Y. City.—Eztra Dividend.— 

The directors on Jan. 3 declared a regular quarterly dividend of $1 a 
share on the common A stock perente Jan. 31 to holders of record Jan. 14. 

A regular quarterly dividend of 50 cents a share and an extra dividend of 
50 cents a share have been declared on the common B stock, payable Jan. 17 
to holders of record Jan. 14. An extra of like amount was paid on the com- 
mon B stock on Jan. 5 1927.—V. 125, p. 2391. 


Borden Co.—Consolidated Balance Sheet.— 
Sept.30'27. Dec.31'26. | Sept.30°27. Dee.31'26. 


s 3 Ltabdtitttes— 
236,341,657 34,221,996 | Capital stock 31,544,800 31,544,800 
303 10,238,058 | Subs. to cap. stk. 3,618,102 
4,674,544 | Mortgages 74,200 
8,218,526 | Pur. money notes. 198,000 
3,959,194 | Accounts payable. 6,709,759 6,198,815 
2,799,040 Accruals, accounts, 
taxes (est.) &c.. 2,502,285 2,937,329 
Deferred credits _ . 76,225 3,282 
2,500,000 | Insurance, contin- # 
| gency, &c., res. 9,205,841 9,286,562 
Surplus b20,865,718 16,387,960 


74,596,930 66,718,749 | Total 74,596,930 66,718,749 
a Property, Blane and equipment (including Madison Ave. office building 
pro jes), $53,398,301; less mortgage on Madison Ave. office building of 
$1,625,000; reserve for d tion, $15,431,644. 
b Surplus at Dec. 31 1 and Sept. 30 1927 includes net cash premium 
of $1,974,960 on capital stock issued in 1926.—V. 125, p. 3645. 


Bowman-Biltmore Hotels Corp.—Earnings.— 


Results for 9 Months Ended Sept. 30 1927. 
Net income after depr: tion 
Fae Gt SE cw caecnas usnebbevesenwe whisedncuntaaehaan 


$1,083 465 


Finished goods... 8,254,920 
Raw mat'ls, suppl. 3,320,459 
Deferred assets... 212,668 
Trade-marks, pat- 

ents & good-will 2,500,000 








$1,386,335 
302,870 


Balance 
—V. 125, p. 2940. 


Brantford (Ont.) Cordage Co., Ltd.—Annual Report.— 
The company reports for the year ended Aug. 31 1927, a loss of $147,994 

after providing for depreciation. This compares with a profit of $315,12 

in 1926. Profit and loss surplus Aug. 31 1927, $628,733.—V. 123, p. 3188. 


Broad & Walnut Corp., Phila.—Bonds Offered.— 
Biddle & Henry and Hambleton & Co., recently offered 
at 100 and int. $1,200,000 644% 10-year gold bonds (with 
warrants for 10 shares of common stock attached). 


Dated Dec. 1 1927, due Dec. 1 1937. Prin. and int. (J. & D.) payable 
at Colonial Trust Co., Phila., trustee. Denom. $1,000c*. Red. all o 
part, at any time on 60 days notice at 101 and int. Maryland 4% mill§ 
securities tax refunded. Interest payable without deduction for Federa 
normal income tax not to exceed 2% perannum. Tax freein Pennsylvania. 

Company.—Incorp. in Pennsylvania to acquire the Ritz-Carlton Hotel 
at the southeast corner of Broad and Walnut Streets, Philadelphia. The 
building with 16 stories above ground and three underground floors contains 
approximately 3,300,000 cubic feet, and is constructed of limestone, brick 
and steel, fireproof throughout. There are 190 guest rooms, 8 stores (after 
alterations) , offices and lobby on the ground floor, grill room in the basement 
a roof garden restaurant, banquet rooms. The sub-basement and cellar 
contain power plant, refrigeration, ventilation, heating and laundry equip- 
ment. 

The building was completed in Dec. 1912, at a cost of approximately 
$2,300,000. Improvements and alterations to the ground and second 
floors to provide for the tenancy of D. A. Schulte, Inc., and the Locust Club 
will be made. The Real Estate-Land Title & Trust Co. will guarantee 
completion of this work. Funds required for this purpose will be deposited 
with the trustee. These improvements and alterations will be made in 
conformity with the rearrangements made necessary by the construction 
of the South Broad Street subway, and the provisions of the new leases 
which have been entered into at substantially increased rentals. 

Valuation.—The land and building have been appraised by J. Willison 
Smith, Pres. of the Real Estate-Land Title & Trust Co., after alterations 
referred to above, at $4,500,000, of which amount $3,195,000 is given as the 
value of the land. William I. Mirkil, specialist in central real estate, has 
appraised the land and building at 54,895,000, of which amount $3,905,000 
is given as the value of the land. 

Furnishings and hotel equipment are carried on the predecessor company’s 
books at $436,518, and the corporation will have cash reserves and work 
capital of over $150,000. On the basis of Mr. Smith's valuation and in- 
cluding the furnishings, oupipenent and working capital there will be net 
assets of $1,738 per $1,000 bond of this issue. and on the basis of Mr. 
Mirkil’s valuation, net assets of $2,066 per $1,000 bond of this issue. 

Capitalization. 
5-year Ist mtge. bonds series A 5% % 2,500, 
Ditto RS) ee eae EE STE Se SE 500,000 
6%% 10-year gold bonds (this eone 1,200,000 
6% cumul. pref. stock (par $100) callable at par and did v. x.--. 
Common stock without par value (issued) 40,000 shs. 

x Authorized 5,000 shares, none issued. 

Leases.—The ground floor stores have been leased for 20 years to D. A. 
Schulte, Inc., at a net rental of $44,000 for the first year and $94,000 per 

ear thereafter. The entire second floor has been leased for 20 years, sub- 
ect to termination after the tenth year by either party, to the Locust Club 
at a rental of $50,000 per year, until the membership reaches 254, when the 
rental will be $56,000 per year. On Dec. 1 1927 74 of the 190 guest 
rooms were occupied by guests who have lived at the hotei for a long period 
and 40 of these rooms were leased for a period of one year. 

Security.—The bonds will be the direct and general obligation of the 
corporation and will be secured by a closed mortgage on the hotel Properey 
subject only to the lien of the Ist mtge of $3,000,000 of which $2, ? 
series A 5% % bonds will be purchased by Philadelphia Co. for Guaranteeing 
Mortgages. This issue will be further secured by an assignment to the trus- 
tee of the leases to D. A. Schulte, Inc., of the ground floor stores and to the 
Locust Club of the second floor. 

Earnings.—Based on actual earnings of the hotel for the three years end- 
ing Dec. 31 1927 (Nov. and Dec., 1927, estimated), and after giving effect 
to maximum rentals to be received under the new Schulte and Locust Club 
leases and to certain contemplated operating changes and economies, 
Harris, Kerr & Cook, New York, Chartered Accountants, who have audited 
the books of the Ritz-Carlton Hotel for the past 15 years, have estimated 
that after deducting all taxes and allowing for maintenance and renewals, 
but before charging depreciation, amortization of alterations and manager’, 
renumeration, the net earnings available for payment of bond interes, 
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would have been, for the years ending Dec. 31 1925-26-27, as follows: 


1925, $268,450, 1926, $329,340 and 1927, $277,105. ual interest 
charges on the entire funded debt amount to $249,250. for 1927 
reflect disturbances caused by the construction of the Fidelity-Philadelphia 


Trust Co.,Building, the commencement of construction of the South Broad 
Street subway, and the usual uncertainties presented when a change of 
ownership is imminent. 

Common Stock Warrants.—Attached to each bond will be a warrant which 
will entitle the holder to receive without cost 10 shares of full paid, non- 
assessable common stock without par value of the corporation on Dec. 1 
1929, or earlier, at the omicn of the corporation. If these bonds are called 
for redemption prior to Dec. 1 1929, the holder will be entitled to receive 
this common stock when the bonds are redeemed. 


Brooks Steamer Motors, Ltd.—Receiver A ppointed.— 
Feading litigation in the case of the Brooks Steam Motors, Ltd., G. T. 
larkson has been appointed to receive funds for the company’s branches at 
Montreal, Toronto and Calgary, where according to the general manager, 
H. A. Oswald, ‘‘managers in charge had refused to obey instructions of the 
board of directors in control."’ 


Brush-Moore Newspapers, Inc.—Earnings.— 


Results for 11 Months Ended Nov. 30, 1927. 
Pe  SGeer Gis GR. s nccetnnistnbnhemesceonceccaaases $338,648 
Interest on bonds 8,312 
POLE Tae avisiintibie aidan ditinbthtte dant iw mébiale 6 aa 240 336 
—V. 124, p. 3777. 


Calumet & Arizona Mining 
Production (Lbs .)— 


Co.—Copper Output .— 


1927. 1926. 1925. 1924. 
January -----.-------------3,728,000 3,474,000 3,788,000 3,764,000 
February - ---..--.---------3,000,000 3,590,000 3,068,000 2,824,000 
March ...----..-----------5,408,000 4,020,000 3,416,000 *2,084,000 
Bh acdsakenukiisaksaunnee 3,422,000 3,876,000 5,196,000 3,330,000 
Ms < i <<¢esataresehunented 4,844,000 4,908,000 4,410,000 3,332,000 
Ti nidhevakknnbatpatiaen 4,150,000 4,208,000 3,848,000 2,346,000 
July........-.--..--------3,732,000 3,332,000 3,752,000 2,732,000 
BE kbd nitbeiedcnons oud 5,154,060 3,920,000 3,940,000 3,802,000 
stu tebbébecescent 3,614,000 3,586,000 4,966,000 3,448,000 
ee SeRee 4,314,000 4,760,000 3,410,000 4,444,000 
November - -.....-....-----4,036,000 3,666,000 3,546,000 4,028,000 
ORIN os ailltias 4 a a6s 0000 a 130,000 3,902,000 3,530,000 3,650,000 
—V. 125, p. 3066, 2814. 


Canadian Industrial Alcohol Co., Ltd.—Report.— 
Years Ended Sept. 30— j 


1927. 1926. 19 
xProfits for year $2,413,996 $2,109,851 $1,3% 








ie gs Bea .026 
rund a 1,189,228 1,024,000 00 
Stock dividend (20%)__.._._.__.-- 807 ,900 ites h-nixt,, dane < 

Balance, surplus..___._........ $416,868 $1,085,851 $335,026 
Shares capital stock outstanding ____ 969.480 800,000 800 000 
Earnings per share____- epee 2.4 2.6 $1.70 

x After administration expenses, depreciation and income tax. 

1927. 1926. 1927. 1926 

Assets— 3 b] Llabiltttes— $ x 
Property, &c_...- 4,545,500 4,209,760 Capital stock. ...x10,958,000 10,000,000 
Investments --_-._-. 5,293,264 5,381,740 Accounts payable. 916,113 890,587 
Inventories _____. 3,431,522 3,030,015 Dividends payable 310,234 256, 
Acc’'ts receivable... 1,537,865 698,234 Surplus_...-.-..-. 3,134,208 2,717,341 
Ditvedewdieads saa 510,403 544,179 

Total _....._._15,318,555 13,863,928 Total _........15,318,555 13,863,928 


x Represented by 969,480 shares (no par).—V. 125, p. 3486. 


Carrier Engineering Corp.—New Directors — 
Clifford Hemphill, of Hemphill, Noyes & Co., and Howard Ingels, of 
Theodore Schulze & Co., Inc., have been elected directors.—V. 125, p. 2534. 


Cespedes Sugar Co.—Bonds Called.— 

Certain of the outstanding Ist mtge. 7}4, sinking fund bonds, dated 
Sept. 1 1924, aggrezating $77,500, have been called for payment March 1 
at 105 and int. at the office of J. & W. Seligman & Co., 54 Wall St., New 
York City.—V. 125 p. 2674, 523. 

Chain Belt Co.—Acquires Another Co.— 

The company has acquired the — and rip-saw business of C. I. Lonze- 
necker Co., Milwaukee, Wis. This is third acquisition in the year 1927. 
the Stearns Conveyor Co., Cleveland, and the plaster and mortar mixer 

@ss of the Atlas Engineering Co., Milwaukee, having been taken 
over previously. The Atlas and Longenecker operations are being con- 
solidated with the Chain Belt works. The Stearns plant in Cleveland will 
continue to manufacture belt conveyors only.—V. 125, p. 2392. 


Chicago Daily News, Inc.—Tenders.— 

Kissel, Kinnicutt & Co., 14 Wall Street, N. Y. City, and Halsey, Stuart 
& Co., Inc., 201 So. LaSalle Street, Chicago, Ill., sinking fund agents, 
will receive sealed tenders for the sale to the sinking fund of a sufficient 
amount of 10-year 6% sinking fund gold debentures due Jan. 1 1936, at 
not exceeding the prevailing call price of 104 and int., to exhaust the 
sinking fund of $250,000. ‘Tenders will be received up to and incl. Jan. 17. 
—V. 124, p. 240. 

Childs Co.—Consolidated Balance Sheet.— 

{Including Childs’ Dining Hall Co. and Childs Co. of Providence.] 
* Sept .30'27. Dec. 31 '26. 
3 








* Sept .30°27. Dec. 31°26. 
Assets— Lhalilities— x 3 
Estab. & plants_al2,785,882 12,336,403 | Preferred stock... 5,000,000 5,000,000 
Real estate..__b10,279,484 9,850,576| Common stock__c 9,457,878 9,307,378 
Real estate cos.: Fractional scrip. _ - 22,828 33,650 
Capital stock... 1,759,520 1,760,440) Sub. co. minor.stk. 400 1,200 
Mtges., notes & Real est. mtges. & 
accounts. ____ 776,477 941,769 gr’d rent leases. 4,389,750 4,062,684 
Leaseholds g - 5-year 5% notes_. 2,000,000 2,000,000 
Oo eee 4,721,051 3,915,909) 4-yr. 5% notes... 1,400,000 _____. 
Ge cdnneens 1,102,463 859,196 | Sub. real est. cos. 
Govt. &Statebds. 296,688 487,340 accounts --.___.. 86,568 35,757 
Other securities... 172,656 15,330 | Notes payable___. 1,320,000 A 
Mtges. receivable. 299,000 35,000 | Acc’ts payable and 
Notes & acc’ts rec _ 144,765 132,186: accr’d liabilities. 1,386,160 1,696,691 
Accr .mtge. int. rec 900 438 | Reserve for taxes. 731,123 431,565 
Mdse.inventories. 512,504 464,223 | Deferred credits _ 195,133 201,018 
Deferred charges_. 2,047,388 1,163,546 | Res’ve for conting. 1,000,000 1,000,000 
Special reserve_.d 2,092,521 1,940,080 
STE 5,816,416 6,032 334 
| PEST 34,898,778 31,962,356 . | ae 34,898,778 31,962,356 





a After deducting $7,115,218 for depreciation. 
$418,830 for depreciation on buildings. c Represents 354,350 shares of no 
par value. d Invested in real estate, first mortgage on real estate, Govern- 
ment and other bonds and cash on deposit. 


Note.—Contingent liability on guaranty of mortgage bonds of subsidiary 
real estate companies, $2,830,500 


*Figures for Sept. 30 1927, include Boas Bros. Cafeteria Co.—V. 125, 
p. 3203, 3646. r 


Chile Copper Co.—Report 9 Months Ended Sept. 30.— 

During the 9 months ending Sept. 30 1927, there were treated 6,024,106 
tons of ore averaging 1,588% copper. 

Production for the 9 months was 165,503,581 Ibs., a monthly average of 
18.500 .267 Ibs. The production was 16,931,850 Ibs. less than the sales for 


b After deducting 


The financial outcome of the Chile Copper Co. and subsidiaries had at 
Nov. 30 1927. in cash and call loans, $4,391,165 as against $4,623,046 


on May 31 1927. 
Results for 3 and 9 Months Ended Sept. 30. 
1927—3 Mos.—1926. 1927—9 Afos.—1926. 
Total sales (pounds)___- 55,105,684 46,675,530 182,43 
Gross receipts - - - - - . __- $7,330,921 $6,783,228 $24.31 
Expenses & echarges___x 4,553,058 4,355,801 15.94 
Surplus ___ 2,777 .863 2.427.427 8,367,977 8,588,285 


x Including depreciation. amortized discount on bonds, accrued F ederal 
axes and accrued bond interest.—V. 125, p. 1977. 


9,033 








5.431 154,758,757 | 
7,010 $22,205,545 | 
13,617 ,260 | 


Collins & Aikman Corp.—No Change in Control.— 

Treasurer W. G. McCullough has given out the follo statement: 
**Recurring rumors that the corporation has been wired by other in- 
terests have no basis in fact. Control rests, as it has organization of 
the company, in the hands of a small group composed largely of executives 
and no negotiations are pending for sale of this control.’"—V. 125, p. 920. 


Continental Clay Products Corp.— Earnings .— 
Results for Period from April 16 to Sept. 30 1927. 


Profit before interest, reserves, &c..............--......--. $173,369 
PGS GE DORE «os va wucnvddvcvdbiioountaenstedindakédn 7 
NG ie anna dngncadtbes aavba le em banaiin ote $139,619 


—V. 124, p. 2753. 


Continental Motors Corp.— Earnings .— 
Years Ended Oct. 31— 1926-27 1925-26. 1924-25. 1923-24. 








Profits for year_..-..-- a$3,727,325 $3,917,572 $4,766,071 $4,654,374 
ES REEF LGB LEE 507 ,727 542,772 566,206 610,370 
Premium on notesred’d- __-_- ee a ee aa ee 30,000 
SEGE wccwcccce | EE || SA 1,007,242 1,143,981 
Federal tax reserve. ---- 195, d 381,000 367 ,500 
Net earnings. .-...... $1,248,831 $2,026,327 $2,811,624 $2,502,523 
Previous surplus _ _--_--_ 11,006,413 10,348,796 8,945,848 7,617,248 
Adj. Fed. tax (prioryrs.)  § -....- Ca. camese Dr.117,415 
Total surplus-_-.---..- $12,255,244 $12,415,090 $11,757,472 $10,002,356 
RI x sie me insrtnnina (80¢) 1406598 (80c) 1408676 (80c) 1408676 (60c) 1056507 





Profit & loss, surplus. $10,848,646 $11,006,414 $10,348,796 $8,945,848 
Earns. per sh. on 1,760,- 
845 shs. (no par)___-_- 0.7 $1.42 


$0.70 $1.15 af 
a Includes other income of $236,624.—V. 125, p. 3204. 


Credit Alliance Corp.—Eztra Dividend of $1.25.— 

The directors have declared the regular quarterly dividend of 75c. a 
share and an extra dividend of $1.25 a share on both common and class A 
stocks. Like amounts were paid on Oct. 15 last, while on July 15 an extra 
dividend of $1 a share was paid (V. 125, p. 252). The regular quarterly 
dividend of 1% % on the preferred stock has also been declared. _ 

All dividends are payable Jan. 15 to holders of record Jan. 3.—V. 125, 
p. 3067. 


Crowell & Thurlow Steamship Co.— Directors not Liable . 


W. H. Hitchcock, master, filed his report in the Mass. Superior Court 
on a bill in equity brought by Paul J. Bertelson, receiver of the company, 
seeking to hold ectors of the company individually liable for losses from 
transactions with the Atlantic Coast Co., of which latter company all de- 
fendants were stockholders and directors except P. H. Crowell. The 
master says that after careful consideration of the evidence he is convinced 
that directors acted in good faith in making loans to Atlantic Coast Co. and 
that they did not commit any breach of their fiduciary duty in determining 
4 suoke investments from its funds in the Atlantic Coast Co.—V. 118, p. 


Crown Cork & Seai Co. of Baltimore City.—To Retire 
Bonds .— 


Arrangements have been made whereby holders of the Ist mtge. 6% 
20-year s. f. gold bonds may at any time prior to the designated redemption 
date surrender their bonds at the National City Bank of New York with 
all unmatured coupons attached and receive in payment therefor an amount 
equivalent to 105 and int. at the rate of 6% per annum on the principal 
amount from Aug. 1 1927, to the date upon which such bonds may be 
surrendered as aforesaid. See also V. 125, p. 3647. 


Crown Cork & Seal Co., Inc. (N. Y.)—Directors.— 

The board of directors will consist of Lawrence Johnson, Philadelphia, 
Clifford Hemphill, Henry Bennett Leary, L. Brooks Leavitt, Charles E. 
McManus and John J. Nagle, New York, Leonard Olt, Brooklyn. William 
Vinson, F. Erwin Fusting and Gerson W. Beringer, Baltimore 

The Guaranty Trust Co. of New York, has been appointed registrar 
in New York for the 275,000 shares of stock, without par value.—V. 125, 
p. 3647. 


Curtis Publishing Co.—E£ztra Dividend.— 

An extra dividend of 50 cents per share has been declared on the common 
stock, payable Jan. 10 to holders of record Dec. 20. The regular monthly 
dividend of 50 cents per share was paid on this issue on Jan. 2. The company 
in September, October and December made an extra distribution of like 
amount, but not in November last. 

Loring A. Schuler has been elected to the board, 
Currie.—V. 125, p. 2942. 


Dante Sanatorium, San Francisco.—Bonds Offered.— 
Pieree Fair & Co., San Francisco, recently offered at 100 
and int. $550,000 Ist mtge. 514% serial gold bonds (closed 
mortgage) . 


Dated Dec. 1 1927; due serially Dec. 1 1930-1947. Principal and int 
(J. & D.) payable at Wells Fargo Bank & Union Trust Co., San Francisco 
trustee. Callable on any int. date on 30 days’ notice all or in F500" in 
inverse order of maturities, at 102 and int. Denom. $1,000,and $500 c*. 
Interest payable without deduction for any normal Federal income tax not 
exceeding 2%. Bonds certified as a legal investment for savings banks in 
California. Exempt from personal property tax in .California. 

Description.—These neowll are an obligation of the Italian Hospital and 
Benevolent Association of San Francisco, and will be secured by a closed 
lst mtge. upon the land located at the Northwest corner of Van Ness Ave. 
and Broadway St., San Francisco, the present Dante Sanatorium and ad- 
ditions thereto. ' 

Dante Sanatorium is one of the best known hospitals in San Francisco 
and has been successfully operated since 1911. The present owners pur- 
chased the property in 1921. The Italian Hospital and Benevolent Associa- 
tion of San Francisco is a non-profit organization, incorp. in California, 
for the of operating the hospita] and carrying on charitable work. 
No dividends are paid and neither do the officers nor directors cf the Associa- 
tion receive any salary. 

Purpose.—-Proceeds will be used to construct an additional wing on the 
hospital, thereby increasing the number of revenue-producing rooms ap- 
proximately 24% times. 

Earnings.—Net earnings after all charges including depreciation for tne 
last 3 years and 10 months, as prepared by Price, Waterhouse & Co., have 


- 1925. 1926. 1927 (10 Mos.) 
$54,079 $46 486 $59,176 ‘ $43.851 

This is an average of over $53,000 a year, or more than 1 % times the max- 
imum annual interest charges on these bonds and substantially in excess 
of the average annual amount required for both prin. and int. These earn- 
ings are without benefit from the greatly increased revenue-producing space 
that will result from the additions to the present hospital. The manage- 
ment of the hospital estirnates that earnings available for interest on these 
bonds, based on 80% occupancy and after completion of the additions, will 
be more than doubled. 


Dayton-Biltmore (Dayton Hotel Co.).—Bonds Offered. 
—Mosser, Willaman & Co., Inc., Chicago, are offering $1,- 
000,000 1st mtge. leasehold 644% sinking fund gold bonds 
at 100 and int. 


Dated Dec. 1 1927; due Dec. 1 1942. Int. payable J. & D. without 
deduction for Federal normal income tax, not in excess of 2% per annum, 
Penn. 4-mill tax, Mass. state tax up to 6% of int. per annum, Conn. 4-mill 
tax, Maryland 4-mill tax, Kentucky tax not in excess of 5 mills, Calif. 
property tax not in excess of 5 mills, Micn. 5-mill exemption tax on secured 
debts refunded on proper application. Denom. $1,000, $500 and $100 c*. 
Red. all or part on any int. date on 60 days’ notice at 103 andint. Central 
Trust Co., of Illinois, Chicago, trustee. : 

Property.—The Dayton-Biltmore Hotel is being erected at the northeast 
corner of Main and First Streets. in the heart of the business section of 
Dayton, O. The building will be a 16-story, high-grade hotel of modern 





succeeding Barton 


fireproof construction. containing approximately 500 guest rooms. 19 shops 
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on the street level and a 2-story garage with storage capacity for 100 cars, 
together with other usual hetel facilities. The buil will be an L-shaped 
structure, thus providing light and air to all rooms, with the garage in the 
rear corner. Theland. having a frontage of approximately 201 feet on Main 
St. and 187 4¢ feet on First St., with an area of approximately 37 ,500 square 
feet waa be held under a 99-year lease at a rental of $82,500 per year without 
revaluation. 

Security.—These bonds will be a direct obligation of The Dayton Hotel 
Co. and secured by a closed first mortgage on the hotel building to be erected 
and the leasehold estate in the land upon which it will stand. These bonds 
= oeee be secured by the furnishings and equipment to be installed in said 

Z. 

In accordance with the appraisal of Preston M. Nolan, real estate valu- 
ator, the completed building, exclusive of furnishings and any valuation to 
the leasehold, is conservatively appraised at $2,450,000. These bonds rep- 
resent less than 41‘% of such valuation. 

Earnings.—The entire property will be leased for a period of 25 years, with 
the privilege of renewal for an additional term of 15 years, to The Dayton- 
Biltmore, Inc., at a net rental of $290,000 per year during the life of this 
bond issue. After payment of ground rental, the balance of the income, 
or $207 ,£00, is equivalent to over three times the maximum interest charges 
on this bond issue and over two times the combined annual interest fund and 
sinking fund requirements. By the terms of this lease the lessee agrees to 
install furnishings and fixtures at a cost of not less than $100,000, which 

urnishings and fixtures will constitute further security for these bonds. 
As additional security for this issue, all rentals accrusing under this lease 
will be assigned to the Trustee an pledged under the mortgage. 

Sinking Fund.—The mortgage will provide for the deposit with the 
trustee, the sum of $95,000 per annum, payable in monthly installments, 
beginning Dec. 31 1929,to be 1« othe payment of bond interest and for 
the retirement and cancellation of these bonds. If bonds are available 
or the sinking fund at par, approximately 60% of the issue should be retired 
prior to maturity. Compare also V. 125, p. 3354. 

Dennison Mfg. Co., Boston.—/ncreases Capitalization.— 

The company has voted to increase the capital stock from $11,000,000 to 
$14,000,000 by the issuance of $500,000 additional 2nd pret. stock of $100 
Par, $500,000 new class A stock of $10 par and $2,000, new employes 
stock of $10 par. It also voted to increase the call price of the 1st pref. 
stock to $160 a share.—V. 124, p. 1673. 


Dictograph Products Corp.—Pays Accrued Dividend.— 

The directors have declared a dividend of 4% on the pref. stock (repre- 
senting the regular quarterly dividend for the last quarter and the dividend 
for the third quarter which was previously deferred), payable Jan. 16 to 
holders of record Dec. 31. See V. i125, p. 2153. 


Dominion Iron & Steel Co.—Bond Interest.— 
The National Trust Co., Montreal, announces that the court authorized 
| me on Jan. 1 of the interest on the first mortgage bonds.—V. 124, 


Donnacona Paper Co., Ltd.—New Control.— 

The purchase of the company by the Royal Securities Corp. of Montreal 
Was recently announced. The owners of the majority interest in the 
Sad erid have agreed to accept a price of $100 per share for the common 
and $110 for the preferred on condition that the remainder of the shares are 
purchased on the same terms. The capitalization of the company is as 


follows: 
6% first mortgage, 1940 bonds _- onecensccecenerceccers same RaaE 


7% cumulative preferred (par $100) 
An I as ea a na ae ,500 , 

The shareholders are to deposit their stock either with the First Bank 
and Trust Co. of Utica, N. Y., or with the Bank of Montreal on or before 
Jan. 7.—V. 123, p. 2907. 


Doubleday, Doran & Co.—New Name, etc.— 
See Doubleday, Page & Co. below. 
Effective — 


Doubleday, Page & Co.— Merger 

The merger of this company and the George Doran Co. went into 
effect on Dec. 30. Henceforth the companies will be known as Doubleday, 
Doran & Co.—(See further data in V. 125, p. 1715.) —V. 125, p. 3647. 


Elkhorn Piney Coal Mining Co.—Bonds Called.— 

‘he company has called for redemption on Feb. 1 next $112,000 1st mtge. 
coll. sinking fund 744% gold bonds, dated Dec. 15 1921, at 103 and int. 
Payment will be made at the Union Trust Co., trustee, Cleveland, Ohio.— 
V. 124, p. 241. 

Elliott-Fisher Co. (of Del.).—Zarnings.— 
Earnings for 5 Years Ended Dec. 31 1926and9 Mos. Ended Sept. 30 1927. 


Federal 
Calendar Years Profit:. Deprec. Tazes. Net Profit. 
. $596,381 $111,873 $49 636 $434,521 
.. ae $11,548 94,095 95,570 621,883 
1924 - 787 364 112,750 77.368 597 245 
_. Saere 1,317 838 109,885 157,250 1,050,702 
ae 1 603,973 115,490 177,227 1,311,254 
1927 (9 mos.) - 955,010 91,249 110,923 752 838 
The above earnings include company’s share of earnings of Gen. Office 


Equipment Corp. of Me. 
Consolidated Balance Sheet. 





Assrts— xSept.30'27. Dec.31'26. Liabtlittes— x Sept.30°27. Dec.31'26. 
Real est., plant, 7% pref.stock.... 810,000 10,000 
mach., &c.---- a$1,534,007 $1,563,414 Sundstrand Corp., 
Inventories _ - - - - - 1,464,402 1,368,754 preferred - - - - - - 1,519,900 1,580,000 
— eee 562,226 373,908 Common stock.... 3,360,000 3,360,000 
Demand loans___. 1,100,000 700,000 , Notes, payable. -- 175,000 60,000 
U.8. Govt. sec... 983,134 983,134 | Accounts payable - 90,735 155,114 
Notes, accts., rec.b 1,380,239 1,553,963 | Accr.wages,comm. 
Accrued int. rec. 19,187 SS i - Seeger. 159,418 252,777 
Prepaidins.,&c... 265,096 56,041 Res. for Fed. taxes 216,528 177,228 
Inv. in other cos. . 55,000 55,000 Unred.coupons... 186,901 176,202 
Pat. devel. good- | Coll. oninsp.cont. 161,277 141,784 
OF See 2,402,385 2,404,879 | Unpaid dividends- ae =i aoe 
|Adv. payments... -.-..--. 4, 543 
Total (each side) $9,765,677 $9,067,831 |General reserves... 568,616 497,461 


x Including Sundstrand Corp.—V. 125, p. 3488. 


Empire Steel Co.— Merger.— 
See Empire Steel Corp. below.—V. 121, p. 


Empire Steel Corp.—Consolidation.— 

A plan for combining the business and assets of the Falcon Steel Co., 
Niles, O., The Waddell Steel Co. of Niles, O.; The Thomas Sheet Steel Co. 
of Niles, O.; The Ashtabula Steel Sheet Co. of Ashtabula, O.: The Empire 
Steel Co. of Cleveland, O., and The Mansfield Sheet & Tin Plate Co. of 
Mansfield has been unanimously approved by the directors of all of the 
above companies. For the purpose of carrying it out, a new corporation 
has been organized in Ohio under the name of Empire Steel Corp. to acquire 
all of the properties and assets of the above companies, the full purchase 
price to be paid to each of the constituent companies in shares of the new 
corporation. 

The properties of each of the constituents have been appraised and their 
books audited by Nan, Taylor and Sweringen, certified public accountants, 
and a consolidated statement showing the resources and liabilities of the 
new company, based on such audits and appraisals, after its organization 
is complete and the properties acquired, is given below. 

Economies in administration, supervision, manufacture, transportation 
and sales will be effected, which are expected to more than justify the 
carrying out of the plan. The directors and officers of the companies 
effected are unanimously of the opinion that the proposed combination 
will be highly advantageous to the shareholders of the several companies 
and have united in recommending it unreservedly to the shareholders. 
Many of the larger shareholders have already expressed their approval 
informally, and it is believed that the other shareholders will readily see 
the advantages of the proposed combination and will promptly take all 


1352. 


The combined annual capacity in finished material of the new corporation 
will be approximately 400, tons. The ement is of the opinion that 
after the new ——— is in proper o tien and working condition, 
ving may be effected in operation under one management that should 
be sufficient in themselves to meet the dividend requirements on preferred 
stock of the new corporation. 

The management of the new corporation is to be in the hands of W. H. 
Davey the president of The Mansfield Sheet & Tin Plate Co., who will 
be the chief executive officer. He will employ such assistants from his own 
organization and from all the other organizations as will make possible a 
proper, efficient and economical operation of the plants. 

he combination of properties and business, if authorized by the share- 
holders of all the constituent companies, will take effect as of Nov. 1 1927. 
The consideration to be paid for the property of each company has 
been carefully determined by fair and proper valuation and is to be paid 
solely in shares of the new corporation. e preferred stock of the new cor- 
poration will have a par value of $100 per share, dividends at 7% to be 
payable quarterly, which will not commence to accrue until Jan. i 1929, 
and thereafter will be cumulative. The no par common stock of the new 
corporation will have a book value of $35 per share, of which $10 per share 
is to be allocated to paid-in surplus. 


Tentative Balance Sheet as of Oct. 31 1927. 





Assets— | Ltabilities— 
Property and equipment_ -_-__$15 759 590 | 7% preferred stock. _...-..- 7,430,200 
Nas tsa tae bi 0 tte eds tes dh ses bs 526 106 Com. stk. (206,243 shs. @ 
Notes & accounts receivable _ GENET Gi cdetbedscikcacisucels 5,156,081 
OOO. oa céhcccacs cox 2,463 818 First mortgage bonds... .-.- 3,650,000 
Investments. -_-........__. 156 816 | Notes payable. __._....---- 425,000 
Deposit with bond trustee... % § 7,750 | Accounts payable_______--- 830,908 
Deferred chgs. to operations. 9. 80,143 | Accrued accounts. _-_.--_-__- 75,833 
OO * oO re 56,664 
| Paid-in surplus. .......-.-..-. 2,062,433 
SR a Sa ae, rg ...- 319,687,119 


The new corporation will have 550,000 no par common shares and 150,000 
preferred shares of $100 par value. 

W. H. Davey, Pres. of Mansfield andthe Ashtabula companies will be 
president and managing executive. 

Approval of the merger is still to be obtained from the stockholders of 
the erent companies, and when this is obtained the final work of consoli- 
dation will be carried out. The new company will have 60 mills, 58 being 
sheet milis and two jobbing mills, and will have an annual capacity of 
400,000 tons of finished products. It will also have four 75-ton open- 
hearth furnaces, a 32-in. blooming mill and a 24-in. sheet bar mill, these 
steel-making facilities being a part of the plant of the Mansfield Sheet & 
Tin Plate Co. All the other companies going into the combine have non- 
integrated plants. 


Equitable Office Building;Corp.—Karnings.— 





6 Months Ended Oct. 31— 1927. 192 1925. 
TRG on umerenns coke’ $2,580,798 $2,464,659 $2,173,842 
Miscellaneous earnings ---___---____ ~~ 185,976 156,936 125,853 

Fe a oh pee coe a $2,766,774 $2,621,595 $2,299,695 
Operating expenses.______________- 498,830 490,657 41,106 
I nn ee toe 139,932 137 ,233 134,638 





Net operating profit 
Other income. --- 


---- $2,128,012 
28,086 


$1,993,706 $1,723,951 
---- 14,600 10,694 





$1,734,645 
1,097 ,304 


$637 ,341 
60,000 


$2,156,098 
1,090,132 


-- $1,065,966 
; 135,000 


$2,008,306 
1,096 ,931 


$911,375 
108,000 





Profit before Federal income tax 
Provision for Federal taxes _ _ _ - 


fy ar $930,966 $803 375 $577 341 

The net profit of $930,965 after depreciation, interest, Federal taxes, 
&c., is equivalent after allowing for dividend requirements on $443,900 

% preferred stock outstanding on above date, to $4.25 a share earned on 
215,122 shares of no par common stock, as compared with $803,375, or 
$3.66 a share on the common stock in same period of the previous year, 
computed on above share basis.—-V. 125, p. 1844. 


Esplanade Gardens, Mt. Vernon, N. Y.—Certificates.— 


Definitive 54% guaranteed Prudence certificates are now ready for 
delivery at the office of the Prudence Co., Inc., in exchange for outstanding 
interims. See. V. 125, p. 2816, 3488. 


Eureka Vacuum Cleaner Co.—EFzira Cash Div. of 50c. 

The directors have declared an extra cash dividend of 50c. per share and 
the regular quarterly dividend of $1 per share, both payable Feb. 1 to 
holders of record Jan. 20. On Feb. 1 1927 the company paid a 5% stock 
dividend, an extra cash dividend of 25 cents per share and the usual quarterly 
cash dividend of $1 per share. A 5% stock distribution was also made on 
Aug. 1 last.—V. 125, p. 1979. 


Fairbanks, Morse & Co.—New Vice-President.— 

Percy C. Brooks of New York has been elected a vice-president. He 
is president of the E. & T. Fairbanks & Co. of St. Johnsbury, Vt.—V. 125, 
p. 2535. 


Faircam Realty Corp.—Trustee.— 
The Murray Hill Trust Co., New York City, has been appointed as 
trustee of $600,000 7% debentures, due 1937. 


Falcon Steel Co., Niles, Ohio.— Merger.— 

The merger of this company together with other steel companies into 
the Empire Steel Cor. (see above) has been approved by the directors. 
The basis upon which the stock of the new corporation received | The 
Falcon Steel Co., in pavment for its property and assets, will be distributed 
to the shareholders of The Falcon Steel Co., is 1 and 1-10 shares of the new 
preferred stock for each one share of preferred stock in The Falcon Steel 
Co. and 2% shares of the new common stock for each one share of the 
common stock in the Falcon company. Fractional certificates will only be 
issued for half shares of preferred stock. All other fractional parts of pre- 
ferred shares and all fractional parts of common shares will be ed in the 
form of scrip certificates by the new corporation. Such distribution will 
entirely dispose of all stock received by The Falcon Steel Co. for its pro- 


rty. 
> Booth, president, further says in his letter to stockholders: 

‘The sooner the purchase and sale of the assets of your company can be 
effected the sooner all of its shareholders will derive the benefits above 
mentioned. {See Empire Steel Corp.] We therefore urge that you im- 
mediately sign proxy and consent and mail the same without delay to 
Falcon Steel Co., Niles, O., and that you also at once deposit your present 
certificate or certificates, properly endorsed in blank, with The Dollar 
Savings & Trust Co. of Youngstown, O., as trustee. The trustee, upon 
eceipt of the certificate or certificates will deliver to you a receipt for the 
rtock so deposited and as soon as the new corporation is complete and its 
Shares ready for delivery its stock and scrip certificates will be issued 
© you in the amounts above stipulated.—V. 125, p. 3204. 


Federal Knitting Mills Co.—£ztra Dividends.-— 

The directors have declared an extra dividend of 12c. per share and 
the regular quarterly dividend of 62'%c. per share on the common stock, 
both payable Feb. 1 to holders of record Jan. 5. 

They also declared in advance an extra dividend of 12 4c. and the regular 
quarterly dividend of 62 4c. on the common stock, both payable May 1 to 
holders of record April 15.—V. 124, p. 3075. 


Federated Metals Corp.—Farnings.— 

In connection with the report of the corporation for the six months ended 
Nov. 30, 1927, Ivan Reitler, Vice-Pres. & Gen. Mer., says: 

Every department of the company has operated at a profit during the 
past six months. On net sales of over $25,000,000 there was a net operating 
profit of $608,104 and a net income, after all charges, including interest and 
depreciation of $343,206. 

he company’s excellent financial position is reflected by current assets 





eee 





action that is necessary for its consummation. 

Each of the above plants is able to supplement the others by furnishing 
something which the others need. The combination will bring the oper- 
ations of all the plants into better balance; will increase the diversity of 
their finished products and will make possible substantial economies in 
operation and selling. 


| loans were reduced during the past six months from $2,300, 


f 201,708 as compared with current liabilities of $2,148,490. Bank 
of $10,201,7 Dp m 92.3 0,000 40.8750 000 
and cash on hand at the present time amounts to $1, J . 

The corporation acquired during the past six months $71,500 Ist mtge. 


convertible 7% bonds, making a total of $382,000 principal amount carried 
in the sinking fund as of Nov. 20 1927. 


The original issue was $4,000,000. 
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Consolidated Balance Sheet Nov. 30. 








1927. 1926. 1927. 1926. 
Assels— $s s Ltabtltttes— s o 
Real est. plant Capital stock....z 9,161,495 9,170,584 
I caw de 24,825,829 4,941,843 l5-yr. 7% conv. 
ls Gkinett eine 1,277,942 1,200,004 skg. fund gold 
Notes & acceptrec. 319,103 398,350 bonds......... 4,000,000 4,000,000 
Accts. rec_...... y 3,574,962 4,072,069 Mtge. payable..-- ED: .-*- dinieeuel 
Due from vendors, Minor stk.insubs. -_____. 
officers & Oh : :. tieedieds 51,679 | Notes payable.... 750,000 2,550,000 
. bonds... ... a  § sévese Drafts&acceptpay -...... 248,777 
Inventories... .- 5,029,702 6,117,373 | Accts. & accr. liab. 
Sinking fund... . - 93,405 257,376; payable....._- 1 398,490 1,201,528 
Invest.inothercos 131,571 73,927 | Res. for uncompl 
Deferred charges... 264,363 282.339; comtracts.....-  -«-<<--- 12,709 
Pe avwbindne 636,189 300,419 
Total (each side) _ 15,996,174 17,484,950 
x After deducting $622,503 reserve for depreciation. 4 After deducting 
$138,321 reserve for doubtful y 245,843 shares 


accounts. z Represented 
of no par value.—V. 125, p. 3648. 


Follansbee Brothers Co., Pittsburgh.—Stock Div.— 
The company recently declared the usual quqcterty cash dividend of 
1% %, payable Jan. 3 to holders of record Dec. 28. stock dividend of 
$193,500 was also declared out of the undivided lus earnings, 

to holders of record Dec. 29, certificates to be issued on or about Jan. 20. 
Upon the payment of this stock dividend the issued and outstanding capital 
stock will increased from $7 ,306,500 to $7 ,500,000.—V. 125, p. 1716. 


Frontenac Oil Refineries, Ltd.—New Control.— 
See McCall-Frontinac Oil Co., Ltd., below.—V. 125, p. 2816. 


Gair Realty Corp.—Bonds Offered.—Old Colony Corp. 
are offering at prices to yield from 444% to 5.35%, aceord- 
ing to maturity, $2,600,000 Ist mtge. 5% serial gold bonds. 

Dated Jan. 1 1928, due Jan. 1 1929-1948. Authorized $5,000,000. Prin. 
and int. (J. & J.) payable at Old Colony Trust Co., Boston, Mass. Callable 
all or part on any t. date on 60 days’ notice at 100 and int. within one year 
of maturity, 100% within not more than three years nor less than one a 
of maturity, the premium increasing 4 % for each additional two years from 
maturity. Denom. $1,000 and c* and r*. Int. payable without de- 
duction for the Federal norma! income tax not exceeding 2%. Corpcration 
agrees to refund the Mass. income tax up to 6% and the Conn. 4 mills tax 
to holders resident in those states. 

Company.—Incorp. in New York in 1920 to uire and operate certain 
poration owns certain 


real estate then owned by the Robert Gair Co. 
of land ings thereon, adjacent to the Brooklyn waterfront 


ayable 


with bui 
ween the Manhattan and Brooklyn Bridges, adapted for manufacturing 
ee ~ 4 verty inci des 4 mod forced buildin 
e pro cludes ern re-enforced concrete bu gs 
from 10 to 16 stories in height. and 3 brick buildings. These buil cover 
3 entire and 3 half blocks, and have a rentable space of approx tely 
1,800,000 square feet. They are all in excellent condition and suitably 
ov passenger and freight elevator service and are protected by 
fire a and sprinkler systems in conformity with the regulations of the 
Building and Fire Departments of New York City. 
Opes completion of present financing the capitalization 
will be as follows: 
Ist mtge. 5% serial gold bonds, $75,000 maturing annually each 
Jan. 1, through 1947 and $1,175,000 on Jan. 1 1948_.-_____- $2,600,000 
Ce SOOGE CO BOF VENUE) . once ccccccencseccescncecessoce 29,400 shs. 
ll of the capital stock of the Gair Realty Corp. is owned by the imme- 
diate mem of the Gair family: 
Earnings.—For the calendar year 1927 (Dec. estimated), net earnings 
m leases of corporation's properties were more than 3.2 times present 
maximum annual interest charges on this bond issue. 


General Electric Co.—Loses Radio Patent Suit.—Action 
Against the DeForrest Company Dismissed .— 


Federal Judge Hugh N. Morris Jan. 3 at Wilmington, Del., handed 
down an opinion dismissing the suit of the company against the DeForest 
Radio Co. in which it was sought to restrain the DeForest company from 
making and using radio apparatus, claiming the infringement of four basic 
patents. ; It is expected that counsel for the General Electric Co. wil! take 
an appeal, 


Creates New Division.— 

Announcement was made on Jan. 1 of the creation of a motor division 
of the industrial department with John E. N. Hume as manager and F. M. 
Kimball as advisory manager. The new division will have general super- 
vision of policies, prices, etc., concerning all motors handled by the industrial 
department.—V. 125, p. 3648. 


New G. E. Pension Plan.— 


A contributory pension plan, whereby employees pay in a small part of 
their wages from year to year to a pension fund, supplementing the old 
age pension system which the company has had in effect since 1912, has 
been announced by. President Gerard Swope. 

At the same time Mr. Swope announced the creation of a pension trust. 
Instead of the company carrying a reserve on its balance sheet sufficient to 
meet its obligation to employees reaching the retiring age, $5,000,000 has 
been turned over to the trustees of the new trust by the company. 

Pensions at present are computed at 144% of the earnings of employees 
for each year of continuous service. Under the contributory plan of addi- 
tional pensions, which it is proposed to make effective Jan. 1 1929, 144% 
of the annual earnings of the employees will be turned over to the custodians, 
a board of 7 on which the employees will have representation. This money 
will be invested and held for the employees individually. Interest will be 
allowed to accumulate. 

The retiring ace in the past has been 70 years for men. Under the new 
plan it is proposed to make this 65 years for men and, as ar present, 60 
years for women. 

At the time an employee reaches the retiring age the custodians of the 
fund will pay the accumulated amount in full or ia installments. If an 
employee leaves the service of the company or dies before reaching the pen- 
sion age the amount accumulated, with interest, will be given him or his 
estate.—V. 125, p. 3648. 


General Motors Corp.—Review Denied.— 
request by the Deppe Motor Corp. for a review of its suit 
req pI Pp suit against i 


Motors Corp. has been denied by the U. 8. Supreme Court.—V 
125, p. 3648. . ’ 


Gillette Safety Razor Co.—Decade of Development.— 

Under the title ‘‘Gillette’s Decade of Development’ the company has 
issued a bovklet giving a survey of the growth of the company on the 
occasion of the tenth year of its present management. 

Originally incorporated in 1901, the Gillette Co. had, prior to its reor- 
ae in 1917, established itself as a successful American industry 

uilt on a distinctive American invention—an industry whose products 
met the demands of a daily recurring need that is universal. 

The pioneer work of changing the habits of the people through the intro- 
duction of the principle of self-shaving, and the design and development 
of machinery to manufacture the razors and blades, had progressed to such 
a degree that in 1916 the company had an annual businss of $4,500,000. 

he opportunity to quickly increase the usefulness of the company many 
fold, by rapidly enlarging its markets, and to produce a constantly im- 
proving product that could be offered at a lower price because of large scale 
economies attending increased production, led to substantial investments 
in the company by new interests. Coincident with this the corporation 


was reorganized. 
Growth of the Company. 





ll ho oa Yaak” Yetrs —-— —— 
—1927. 926. 1921. 1916. 
Net earnings. ____.._____ $13,084,472 $13,311,412 $7,008,564 $3,192,832 
8 I aie Seite in 06 hws ett 3,133,364 9,600,945 5.177.405 2.654.612 


e net earnings in 1916 amounted to $3,192,832 or $45.3 sh 
65,000 shares common stock after deducting 7% p Rm pg A 


shares. 
In 1926 the net earnings were $13,311,412 or $6.65 per share on 2.000.000 





The company has no funded debt and no bank loans. It has but one 
class of stock 


In 1916 the Gillette Co. sold 85,000,000 blades. In 1926 it sold 503.,- 
000,000 blades, an increase in annual sales of 418,000,000 blades in 10 
years.—V. 125, p. 2154. 

Gimbel Brothers.— Subsidiary Changes Name.— 

The name of the Kaufmann & Baer Co., Pittsburgh, a subsidiary, has 
been changed to Gimbel Brothers.—V. 125, p. 3355. 


Glidden Co.—Earnings.— 








Years Ended Oct. 31.— 1927. 1926. 1925. 
Operating prefit.-..........---..- $2,826,633 $2,969,375 $3,350,077 
I M's 2 a: deinen chcbiein oodegpabticitiol 492 445 516,170 564,605 
Dv: ke -chaneseceaounvul 371.750 323,260 300,715 
POR GMs bectcvontecckssbics 250 .000 268 000 275,000 

SR b @ donnctns subdued $1,712,438 $1,861,945 $2,209,757 
“yf | Rae oat 497, 497, 500 396 
PRED Giltiossccseacveabmoseoiok ($1)399,247 ($2)798,750 ---..- 
SS ee ee $815,341 $565.395 $1,709,361 
Earns. per sh. on 400,000 shs.(no par) - $3.04 $3.41 $4.27 
—V. 125, p. 3489. 


(B. F.) Goodrich Co.—Rights—New Directors.— 
é The following notice was issued Jan. 4 after a special meeting of the 


The company will offer to the holders of common stock (without par 
value) the right to subscribe at $75 per share for one share of common stock 
(without par value) for each six of common stock (without par value) 
held by each as shown by the records of the company at the close of b' 
on Jan. 13. The right to subscribe for such stock shall expire on Feb. 3. 
All subscriptions are payable in cash with the subscription. Warrants to 
a a will be mailed to each stockholder of record at the close of business 

an. . 
. — issue and sale of the stock has been underwritten by the company's 
ankers. 

The above issue will be from the company’s now authorized but unissued 


common stock without or value. 
Vacancies in the board were fill by the election of e M.Moffett, 
T. G. Graham and 8. M. Jott. T.G. Graham was el a member of 


Executive Committee. 


Sued for Taz Interest.— 

The ommpene has been named defendant in suit filed in Federal Court at 
Akron, O., by U. 8. District Attorney in behalf of the government to collect 
$623,581 as interest on unpaid income taxes for 1918. Petition alleges the 
company owes sum as interest on $1,539,707 still due the government 
on the 1918 assessment of $7 ,201,747.—V. 125, p. 2272. 


Gotham Silk Hosiery Co., Inc.—Stock Increase, etc.— 
The stockholders on Jan. 5 authorized an increase in the authorized voting 
J in non-voting 
common from 150,000 to 200,000 shares, no par value. The increase was 
made in order to allow for the payment of the 4% common stock dividend 
declared late in Dec. 1927.—See V. 125, p. 3490, 3649. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Ezchange.— 

The stockholders have been requested to deliver to the transfer agent, 
the Equitable Trust Co., 37 Wall St., N. Y. City, certificates representing 
shares of common stock in order to have the same exchanged for certificates 
representing shares of new common stock of no par value, on a basis of 2 
new for 1 old. (See V. 1251, p. 3490.)—-V. 125, p. 3649. 


{W. T.) Grant Co. (Mass.).— Sales.— 


eric 1927. 1926. Increase. 

Month of December - ----....------ $ 8,204,952 $ 6,454,673 $1,750,279 

12 months, ending Dec. 31 43,322,451 35,934,300 7,388,151 
—V. 125, p. 3205, 2675. 


Hamilton Watch Co.—Acquires Illinois Watch Co.— 

Officials on Dec. 30 announced the purchase of the assets, trade name, 
good-will and plant of the Lilinois Watch Co., Springfield, Ill. The latter 
company has, for the last 58 years, been owned and controlled by the Bunn 
family, Springfield, Il. Most of the present executive force employed by 
the Illinois company will be retained. The Hamilton company intends to 
continue, in a general way, the policies of the Illinois company. The 
acquisition will virtually double Hamilton's capacity.—V. 112, p. 657. 


Hibernia Mortgage Co., Inc.—Notes Offered.—Hibernia 
Securities Co., Ine., New Orleans, are offering $100,000 Ist 
mtge. collateral trust 6% gold notes, series A-1928, at prices 
ranging from 100.68 and int. to 101.25 and int., according 


to maturity, yielding 534%. 
Dated Jan. 1 1928; due Jan. 1 


1931-1934. Denom. $1,000, $500 and 


$100 c*. Interest payable J. & J. at Hibernia Bank & Trust Co., New 
Orleans, trustee. Callable on any int. date upon 30 days’ notice at 101 and 
int 


These notes are the direct and unconditional obligations of the company 
and in addition are secured ratably and without preference by the assign- 
ment to the trustee of first mortgages on improved city real estate. See 
also V. 125, p. 2818. 


Homestake Mining Co.—FEztra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 50 cents per share, both payable Jan. 25 
to holders of record Jan. 20. The company paid a similar extra dividend 
of Jan. 25 1925, 1926 and 1927.—V. 124, p. 242, 3077. 


Hupp Motor Car Corp.— Shipments.— 

Period End. Dec. 31— 1927— Month—1926 1927—3 Mos.—1926. 
Cars shipped (number) 3,765 1,545 11,256 6,014 
—V. 125, p 2676, 2396. 


Hygrade Food Products Corp.—New Directors, &c.— 
Graham Adams, E. F. Gillespie and M. Rothenberger have been elected 
directors. Mr. Gillespie has also been elected chairman of the executive 
committee.—V. 125, p. 2944. 


(Geo. P.) Ide & Co., Inc.— Pref. Stockholders’ Committee.— 


A notice to the preferred stockholders Jan. 3 said: 

Dividends in arrears on the 8% cumulative preferred stock amounted on 
Jan. 1 1928 to 32%. The operations of the company for the year past 
show a deficit and ft seems very unlikely that there will be any improve- 
ment under present conditions. 

The undersigned, some of whom have had long, practical experience in 
the shirt and collar industry, believe that the present situation of the com- 
pany is due chiefly to fundamental changes in the collar industry and in 
the demand for the company’s products, and that radical readjustment of 
the management of the company’s business as well as its capital structure 
is required if the company’s financial position is to be improved. 

In that connection, it is imperative that the preferred stockholders unite 
for the protection of their common interests. 

The undersigned, owning or representing a large amount of the preferred 
stock have therefore constituted themselves a preferred stockholders com- 
mittee with a view to am pnw g Ka interest and to the formulation of a 
plan for the readjustment and provement of the company’s affairs and 
the introduction of a new management. 

Holders of preferred stock are requested promptly to deposit their stock 
with National Bank of Commerce in New York. t is urged that they do 
so hy oy a so that the presentation of a plan of capital readjustment 
can made. 

The committee has received assurances from the present officers and the 
holders of a majority of the common stock that, in the event of the formula- 
tion and approval of such a plan, they will cooperate with the committee 
in carrying out the plan and in securing for the company an improved 
Management. 

Committee—Louis B. Tim, formerly V.-Pres. Manhattan Shirt Co., 
Chairman; H. W. Blumenthal, (Hallgarten & Co.), New York City; J. O. 
Eaton (Otis & Co.), Cleveland; William C. Feathers (Pres. Manufacturers 


Troy, N. Y.; Ralph Hunter, (Hall, Hartwell & Co.), Troy, 





et earnings for the first 11 months 


no par shares. 
of 19 $ 72 . 
equivalent to $6.54 for each no par share. a $13,084.472 wee 





National Bank), 
Be wa R. Russell (National Bank of 
J. T. Kelly, Sec., 44 Pine St., N. Y 

de Gersdorff, Counsel, 52 Willi 


ommerce), New York, with 
City, and Cravath, Henderson & 
Y. City.—V. 122, p. 1773. 
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Jan. 7 1928.] 


FINANCIAL CHRONICLE 


113 








Idaho Copper Co.—Asks Protection of Court.— 

Complaining that ‘‘a man named Herzig, better known as George Graham 
Rice. manipulated the stock of the company on the Boston curb to his own 
benefit,’’ the company Dec. 29 applied to Justice Churchill in the New York 
Supreme Court for an injunction restraining the Security Transfer & nee 
ter . and others from in with its books. urchil 
signed an order requiring the defendants to show cause why such an order 
should nut be issued. 

The copper company contends that Nash Rockwood and Walter H. 
Weed vestened their positions as Vice—Pres. and director respectively of 
the company last October. At a m a week later, it alleges, when no 
legal quorum was prosens. they took on to dismiss William McKee as 
Assistant Treas. of the company in charge in Jersey City and to replace 
him with John Rockwood. The Security Transfer & Registry ©o. which 
now ewns books and stocks of the copper company, was directed to sign 
no more certificates of stock transfer between New York and Jersey City, 
it was said. If Rockwood and Weed obtain possession of the company's 
books and certificates, the com asserts, it fears its ir.vestors will suffer 
losses. James De Witt Andrews named as a codefendant with Rock- 

Weed.—V. 125, p. 3206. 


Independent Oil & Gas Co.—Conversion Privilege of 
Debenture Holders—Stock Purchase Warrants.— 


Pres. E. H. Moore, in a notice to holders of 12-year 6% convertible 
debentures, dated March 15 1927, states that the prices per share at which 
holders of these debentures are entitled to convert same isto shares of the 
<apital stock of this company, during the yearly periods ending on the 
‘dates hereafter stated until further notice, are as follows: 

.--$39.62 per share 


~-. 35.00 per share | March 15 1936_-_. 
-. 36.15 per share| March 15 1937-.. 
37.30 per share | March 15 1939 
38.46 per share 
In a notice to holders of stock purchase warrants issued under indenture 
dated Jan. 15 1926, Pres. Moore says: The prices per share at which helders 
of stock purchase warrants are entitled to subscribe to the shares of the 
by said warrants, on or before 
, are as follows: $34.62 per 
share 1928; $36.54 per share after Jan. 15 1928 and prior to 
Jan. 15 1929; $38.46 per share after Jan. 15 1929 and prior to Jan. 15 1930; 
560 30, be share after Jan. 15 1930 and prior to Jan. 15 1931.—V. 125, 
PD. 4 


Independent Taxicab Owners Mutual Insurance Co. 
Boston.—Receiver.— 


A permanent receiver has been appointed to wind up the affairs of the 

company was or in Mass., Nov. 4 1926, and was 

. It began business in January, 1927 and wrote auto- 

. The financial condition of the company, it is stated, 

was sufficient to warrant that further ransaction of business in the State 
would be hazardous to the general public interest. 


International Harvester Co.—New Warehouse.— 

The company will construct a large warehouse on Seward Avenue east o 
the city limits of Topeka, Kan., to facilitate the distribution of tractors, 
harvester-threshers and other power farming machinery in Kansas. The 
new warehouse, the first of 3 planned by the company for this location, will 
be 150 feet wide and 1,000 feet long, and will have a concrete shipping ies 
‘form 20 feet wide extending the full length of the building.—V. 125, p. 3070. 


International Shoe Co.—Stock Off List.— 
The common stock of this company was stricken from the list of the New 
York Stock Exchange early in December 1927.—V. 125, p. 3206. 


Interstate Terminal Warehouses, Inc.—Notes Offered. 
—The Tillotson & Wolcott Co., Cleveland, recently offered 
at par and int., $400,000 5-year collateral trust 644% gold 
notes. 


Dated Oct. 1 1927; due Oct. 1 1932. Denom. $1,000, $500 and $100. 
Principai and int. (A. & O. 1) payable at Guardian Trust Co., Cleveland, 
Ohio, trustee. Red. all or part upon 15-days notice at 101. Int. payable 
without deduction for Federal income tax up to 2%. Company will agree 
to refund the Mich. 5 mills, Penn. 4 mills and Kentucky 5 mills taxes, and 
Massachusetts income tax, not exceeding 6% per annum of the interest. 

Security.—Notes are the direct obligation of the omarer and further, 
are secured by first mortgage collateral on the property of the East Chicago 
Dock Terminal Co., a wholly owned subsidiary. 

Purpose.—The notes were issued to finance the purchase and equipment 
of the new terminal dock which becomes the third wholly owned subsidiary 
of Interstate Terminal Warehouses, Inc., incorporated as East Chicago 
Dock Terminal Co. 

Net Worth of Company.—The financial statement shows a net worth for 
the paune company of more than $2,000,000 after setting up a reserve of 
$768,000 for depreciation, amortization, &c. 

Earnings.—Earnings for the past 2% years, after interest and deprecia- 
tion, have averaged $145,000, or more than 5% times the interest charges 
of $26,000 on these notes. These figures do not take into consideration the 
prospective earnings of the East C Based on 
a careful estimate of business already in sight, the new terminal dockshould 
add $75,000 a year to the gross profits of Interstate Terminal Warehouses, 
Incorporated. F 

Property and Subsidiaries.—Interstate Terminal Warehouses, Inc., owns 
and operates cold and general storage warehouses, either under its own 
name, or under the names of wholly owned subsidiaries, as follows: Inter- 
state Terminal Warehouses, Inc., Cleveland, North Pier Terminal Co., 
Chicago, Indiana Refrigerating Co., Indianapolis; also the East Chicago 
Dock Terminal Co., Indiana Harbor, Ind. 

The first three properties above mentioned were appraised in 1925 by 
real estate authorities and terminal warehouse engineers, at a total value of 
$4,854,350. To this fi e should now be added $400,000 for the East 
Chicago Dock Terminal property.—V. 124, p. 2601. 


Intertype Corp., Brooklyn, N. Y.—Eztra Dividend .— 
The direetors have declared an extra dividend of 25 cents per share in 


~~~ 43.08 per share 
44.23 per share 


cago Dock Terminal Co. 


addition to the regular quarterly dividend of 25 cents on the common | 


stock, both payable Feb. 15 to holders of record Feb. 1. Extras of like 

amount were paid in cash in Feb. and Aug. since and incl. 1924, and in addi- 

$m 10% oe div. was paid on Nov. 17 1924 on the common stock.— 
‘ se ; 


Ipswich Mills.— Annual Report.— 
Results of Operations for Year Ending Oct. 31 1927. 


Manufacturing cost 
Selling expenses, $502,183, administrative expenses, $81 ,530---- 


Balance surplus, Oct. 30 1926 
Profit and loss credits 
Profit and loss debits 





Balance surplus, Oct. 31 1927 
Comparative Balance Sheet. 


Assets— Oct. 31°27. Oct. 30°26. TAabtlittes— 
Real estate & mach $3,286,714 $3,027,444 | Pref. stock $1,184,900 $1,218,300 
1,511,074 1,981,540 | Com. stock 1,850,000 1,850,000 | 
| Notes & acc’ts pay. 2,373,084 2,697,412 | 
able & inventory 1,253,517 1,972,824 | Accrued liabilities - 47,811 152,891 
Prepaid items.... 101,119 56,936 Surplus 696,228 1,120,140 | 


$6,152,424 $7,038,744| Total $6,152,424 $7,038,744 | 
—V. 125, p. 529. 


Oct. 31°27. Oct. 30'26. 








James River Bridge Corp., Norfolk, Va.—Bonds 
Offered.—Paine, Webber & Co. are offering at 100 and int. 
$4,500,000 Ist Mtge. 64% sinking fund gold bonds. 


Dated Jan. 1 1928; due Jan. 1 1958. Denom. $1,000 and $500. Interest 
payable J. & J. in New York and Boston. Callable at any time on 30 days 
notice in whole or in part on or before Jan. 1 1931 at 105 and int., and there- 
after and on or before Jan. 1 1957 at 105 and int., less 44 of 1% of face 
value for each period of three years or fraction thereof elapsing after Jan. 1 
1931 to the date of redemption and after Jan. 1 1957 at face value and 
int. Interest payable without deduction for normal Federal income tax 
up to 2%. efund of certain Conn., District of Columbia, Maryland, 
: a.. Penn. and Virginia taxes. National Shawmut Bank of Boston, 

rustee. 

Data from Letter of Henry H. Little, Pres. of the Corporation, 

Company.—Incorp. in Virginia on Feb. 11 1927 for the Rurpose of con- 
structing, owning and operating three highway toll bridges which will afford 
the only direct highway connection between Newport News and the Norfolk 
and Portsmouth district, Va. These bridges will consist of one bridge 
approximately 4}4 miles long extending from Newport News to the southern 
bank of the James River and two shorter b es, one crossing Chuckatuck 
Creek and the other the Nansemond River. Improved roads will connect 
the three bridges with each other and with the existing highways 
to Ne rt News and to the Norfolk and Portsmouth district. It is ex- 
pected that the two smaller bridges will be opened for traffic the latter part 
of 1928 and the larger bridge in the summer of 1929. 

These three bridges will Gake possible a direct highway route of about 
25 miles between Newport News and Norfolk. In addition to providin 
the shortest and most direct communication between Newport News an 
Norfolk, this chain of bridges will constitute an adjunct to the Mig ay 
State Highway development reerem and will be an important link in the 
Atlantic Coastal Highway. he bridges will also connect the eastern end 
of the Midland Trail from St. Louis to Norfolk with the northern portion 
of the Coastal Highway. 

Earnings.—A thorough study of traffic conditions in the vicinity of the, 
three bridges has completed by two ex enced engin o' - 
tions acting independently of each other. heir reports include a careful 
analysis of the traffic statistics compiled by the V ia Highway Commis- 
sion for use in formulating its roadbuilding program, and their estimates of 
earnings are primarily agen such data combined with a Ley 
study of conditions at the locations of the bridges, highway movement 
the tributary territory, through routes, Gotor vehicle registration and popu- 


lation in the territory tributary to the bridges. As a result there has 
estimate of earnings for the first full year of operation, 


$1,209,778 
235,000 


the follo 


prepered 
which is believed to conservative: 


Net earnings before interest, Guprectation and federal taxes $974,778 
Annual interest on $4,500,000 first Gortenge nm 292, 

Such estimated net earnings are Gore than 3 1-3 times the maximum 
annual interest charge of $292,500 on these bonds. 

Security.—The bonds wiil be secured by a closed first Gortgage on the 
three es, franchises, lands, and other pro les of the company 
pay wa Wy the completion and maintenance of the bridges now owned 
or herea . It is estimated the appraised valuation of the entire 

roject, incl the three bridges upon completion, will be in excess of 
,000 so that the total amount of these closed first 
will represent less than 57% of the value of the property mo , 
pro y will be insured against loss by fire, toi o and other casualties 
ranchises.—The necessary approval of the War De ment has 
obtained. The bridges will be constructed under as 1 act of the Legis- 
lature of the State of Virginia which provides that the larger bridge may be 
purchased by the State at the end of 25 years after it is opened or at the end 
of any 5-year pertes thereafter, and that the two smaller bridges may be 
urchased at the end of 5 years after they are opened, or at the end of any 
Pyear period thereafter. The marchase price is to be original cost of the 
property to the company, (incl th allowances for overhead charges 
and interest during construction) less reasonable depreciation. 

Capitalization .— Authorized Outstanding 
First closed mortgage 64% bonds $4,500,000 
10-year 7% debentures 2,500,000 
Preferred stock (no par value) 50,000 shs. 
Common stock (no par value) 50,000 shs. 

Sinking Fund.—Mortgage will provide for an annual sinking fund be- 
ginning April 1 1932. tt is estiGated that the operation of this sinking 
fund, through purchase in the open market or by redemption, will retire 
the entire issue prior to maturity. 


Jones & Laughlin Steel Corp.—Obituary.— 
Benjamin F. Jones Jr., chairman of the board, died at Pittsburgh, Pa., 
on Jan. 1.—V. 125, p. 2397. 


Jefferson & Clearfield Coal & Iron Co.—Consolida- 


tion.— 

The stockholders of the jefferson and Clearfield Coal & Iron Co., at a 
meeting held on Nov. 10 approved a plan for consolidation of the company 
with the Rochester & Pittsburgh al & Iron Co. The consolidation 
became effective Jan. 1. In a letter to the stockholders, Chairman Lucius 
W. Robinson said: 

In order to keep pace with the development of the industry and with the 
demands of the consumer it is necessary to equip the mines with modern 
labor saving devices and with facilities for cleaning and sizing coal. To 
install such equipment in the mines of both companies would involve a 
duplication of facilities requiring large,capital expenditures. This can be 
avoided through consolidation of the two companies. In addition, such 
consolidation would result in economies in operation and would provide a 
better financial structure. 

Digest of Plan of Reorganization. 

New Company.—It is proposed to form a new corporation under the laws 
of the State of comegtvaens to be called the Rochester & Pittsburgh Coal Co. 
with an authorized capital of $17,253,400 divided into 172,534 shares 
(par $100 each) to which new corporation it is proposed to convey all the 
properties of the two existing companies, the stockholders of the existing 
companies to receive stock of the new corporation in exchange for their 

resent holdings. 

‘ Stock of New Company & Disposition of Same.—The $17,253,400 stock of 
the new corporation is to be divided into three classes and the respective 
classes disposed of as follows: 

(1) Preferred Stock in the amount of $1,500,000, which is to be exchanged 
share for share for the preferred stock of Jefferson & Clearfield Coal & Iron 
Co. The preferred stock of the new corporation is to be 5% non-cumulative 
entitled to dividends at rate of 5% per annum but no more, before any 
dividends are paid or set apart upon any other class of stock it is to be 
redeemable at any time upon 30 days notice at 105. Convertible at any 
time into the Class A common stock, such right to convert terminating, 
however, in the event of a call for redemption upon the date fixed therefor. 
Entitled to par value in the event of dissolution, winding up or liquidation 
before any distribution to the holders of common stock. 

(2) Class A Common Stock in the amount of $9,753,400 par value, of which 
$8,253,400 par value shall be exchanged, share for share, for the stock of 
the Rochester & Pittsburgh Coal & Iron Co. and $1,500,000 shall be re- 
served for the conversion 0 the preferred stock as above stated. 

(3) Class B Common Stock in the amount of $6,000,000 which shall be 
exchanged share aug enews for the common stock of the Jefferson & Clear- 
field Coal & Iron 

eThe Class A common stock shall entitle the holders (after payment or 
setting aside of the preferred stock dividend at the rate of 5% for any year) 
to non-cumulative dividends in preference to the Class B common stock 
until the Class A common stock shall have received dividends aggregating 
3% in such year. Non-cumulative dividends upto 3% may then be de- 
elared for such year on Class B common stock. urther dividends, if any, 
for such year shall be payable equally per share on both classes of common 
stock. All shares of both classes of common stock 2 equally 
in dissolution subject to the preference of the preferred stock. The pre- 
ferred stock and both classes of common stock shall have equal voting power 
per share. The rights, privileges, terms and conditions of the respective 
classes of stock shall not be altered or changed except with the consent of 
the holders of two-thirds of each class of stock. 

Coal Property.—As a result of the consolidation the new company would 
control alGost 120,000 acres of coal lands, estimated to contain in excess 
of 470,000,000 tons of coal at this date. 
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Balance Sheet of Dew Co., as of Aug. 31 1927 (Giving Effect to Consolidation) 


Assets— Liabilities — 
Coal lands & other real est.. 5% non-cumul. pref. stock.. $1,500,000 
I nea an hae wed $12 005,716 Class A common stock... --- 8,253,400 
Platns, towns & equip., less Class B common stock. -...-- 6,000 ,000 
DL a encotknbewtee 3.518.642 | Paid in Surplus_._......-.-.- 208 448 
ee. etd od 1,895,894 | Deferred credite.__.....-.-.. ; 1,641 
Deferred charges. -..-...--- 12.921 | Bonded indebtedness - - - - _ - . 2,317,000 
IS cn ap etka oa 182,695 | Notes payable...........-- 225,000 
Coal & coke on hand-.- -- 239.512 | Accrued interest. .........- 25.937 
Accounts receivable - - - - - _. 1,445,041) Accounts payable. -.-_.-....-- 916,818 
Marketable Securities...... 1,013,467 
Dt vchnedsadtcosteosas 286,768 
ee ee GOR BEO4E6!. Tetthscieccidscconccscct $20,600,655 


Investment Co. owned all the outstanding 82,524 share® 
( (Tne OO) canteal stock of the Rochester & Pittsburgh Coal & Iron Co- 
The latter company owned the $6,000,000 common and $300,000 of the 
$1,500,000 5% non-cumul. pref. stock of the Jefferson & Clearfield Coa 
& Iron Co.}—V. 120, p. 2018. 


Jordan Motor Car Co.— Meeting Adjourned.— 


The regular quarterly meeting of the board held last week, has been ad- | 


journed until Jan. 25, pending the development of future plans to which 
the directors will give consideration at that time. Action on the pref. div. 
was also deferrea until that date.——V. 125, p. 923. 


(Anton) Jurgens’ United Factories, Ltd. (N. V. Anton 
Jurgens’ Vereenigde Fabrieken).— Margarine Union, 
Lid., also Makes Offer to Van den Berghs, Ltd., Ordinary 
Shareholders .— 


The Margarine Union, Ltd., makes the following offer to the holders of 
ordinary shares in Van den Berghs, Ltd., viz.: 

To exchange their ordinary shares of 5s. each fully paid for ordinary 
shares of £1 each fully paid of Margarine Union, Ltd., at the rate of two 
Van den Berghs’ shares for five Margarine Union shares. Shareholders 
who would be entitled to a half share in Margarine Union by reason of hold- 
ing an uneven number of Van den Berghs’ shares will receive in leiu thereof 
15s. in cash. This offer will remain open until Jan. 17. See also V. 125, 
Dp. 3356. 


Kalman Steel Co., Chicago.— Acquisition .— 

The company has purchased the Sykes Meta] Lath Co. of Niles, O., for 
approximately $250,000. This is a new line for the Kalman company, 
which may expand its capacity and consolidate its Youngstown and Akron 
reinforcing bar plants with the new property.—\. 118, p. 1276. 


Kansas & Gulf Co.— Stock Off List.— : 
The capital stock of this company was stricken from the list of the New 
York Stock Exchange early last year.—See V. 116, p. 622. 


Keith-Albee-Orpheum Corp.—Consolidation.— 
See Orpheum Circuit, Inc. below.—V. 125, p. 3356. 


B. F.) Keith Corp.—Proposed Consolidation.— 
£ BL)... Circuit, Tee. below and Keith-Albee-Orpheum Corp. in 
V. 125, p. 3356.—-V. 125, p. 3071. 


(George E.) Keith Co. & Subs.— Sales, Lic .— 
Sales, Years Ended Oct. 31. 








pine wet 18,500,000 | 1923_ . . . . .$21,700,000|1919- - - - . -$26,000,000 
1936 Wate eee as tt 00,000 |1922..-.--- 20.850 ,000 ayers 24,021 ,860 
ea 19,000,000 |1921..--.-- 24,700,000 |1917...--- 20,303 ,242 
BBG deacces 19,600,000 | 1920... --- 33, ,000|}1916..---- 15,707 ,046 
Comparative Balance Sheet Oct. 31. 
1927. 1926. 1927. 1926. 
Assets— $ > Ltabtlittes— $ £ 
Land, bidgs., mach. lst pref. stock.... 4,993,400 4,556,600 
and equipment.x3,375,065 3,339,090 2nd pref. stock... = ---_- - 1,514,200 
Goodwill, walk-over Common stock... y2,024,800 2,024,800 
trade mark, &c_ 1,303,839 1,305,683 Cap. & sur. owned 
Bia ane ve 1,542,625 1,617,542| by mers.,&c_._. 319,990 324,982 
Notes receivable - - 19,420 15,565 | Notes & Loans pay 1,638,833 395,061 
Ace’ts receivable... 3,050,626 3,117,736 | Accts. pay., accru- 
Inventory - - - - - - - 4,681,255 4,423,637| als, res.for taxes, 
Life insurance . - . . 28,243 14,321; pref. divs.....- 705,930 805,121 
Prepaid ins. & exp- 98,066 88,680 ee 4,439,558 4,316,578 
Sundryinvestm 'ts- 23,379 15,087 
TO bos ood 14,122,512 13,937,341 Di sbeeaess 14,122,512 13,937,341 


x After depreciation of $2,081,593. 
par value) .—V. 125, p. 2537. 


y Represented by 40,496 shares (no 


(George) Kern, Inc.—Earnings.— 
Results for 47 Weeks Ended Nov. 25 1927. 
Net income available for interest, reserve, amortization, &c------ $144,51 
SORUENS Ge DOG a oo = oso w ce ecndtadcticancesccccsesaseccoces 35,015 
NOG. pk oar a Sidbadbes ance béndssatetnacoeccececncees $109,504 
—V. 125, p. 398. 


Keystone Tire & Rubber Co.—Off List.— ; 
The common stock was recently stricken from the list of the New York 
Stock Exchange.—V. 124, p. 2289. 


(S. S.) Kresge Co.—Sales Increase.— 
Period— 1927. 1926. 1925. 1924. 
Month of December - _- -$23,043,912 $20,450,752 $17,983,555 $14,592,148 
12 Mos. end. Dec. 31_-_133,765,777 119,218,005 105,965,610 90,096,248 

The company reports that sales for the week preceding Christmas totaled 
$8,898,210, compared with $6,829,529 for the Corresponding. week last 
year, an increase of $2,068,681, or 30.29%. This increase is from 435 
stores, 68 of which were new. Old stores contributed $1,178,844, or 57% 
of this increase. 

Sales for the day before Christmas, December 24, amount to $1,979,943 
against $1,633 ,456 last year, an increase of 21.2% .—V. 125, p. 3650, 3207. 


Kroger Grocery & Baking Co.— Sales.— 


Calendar Years— 1927. 1926. 1925. 1924. 
RS eee $161 ,299,604 $146 ,009,373 $116,235,437 $90,124,798 
The company has purchased for cash the Ohio Packing Co. plant at 


Columbus, O., at a cost of approximately $250,000. Capacity of the plant 
is 1,800 hogs and 200 cattle a week with facilities for curing 800,000 tbs. 
The newly acquired plant wil] be used to supply meat departments of the 
company in the city of Columbus and surrounding territory. Property on 

hich the plant stands comprises 14 acres of ground fronting on 1,600 ft. of 
New York Central property. Total plant area is 50,000 sq. ft., a large 
proportion of which is refrigerating rooms. It has 10,000 sq. ft. of live- 
stock pens and purchases are made direct from farmers. The plant was 
originally rag 34 to provide for expansion up to double the present capacity. 
—V. 125, p. 3491. 


Leader Mercantile Corp. (Del.).— Notes Offered.—Lane, 
Piper & Jaffray, Inc., Minneapolis, recently offered at 99 
and int. to yield 6.13% $500,000 collateral trust 6% sinking 
fund gold notes. 


Dated Dec. 1 1927; due Dec. 1 1937. Denom. $1,000 and $500, c*. 
Prin. and int. (J. & D.) payable at Minnesota Loan & Trust Co., trustee, 
without deduction for norma! Federal income tax up to 2%. Red. all or 
part upon 60 days’ notice at 100 and int., plus a premium of ‘4% for each 
year or fraction thereof between date of redemption and date of maturity, 
such premium in no event to exceed 3%. 

Data from Letter of W. F. Brooks, President of the Company. 

Corporation.—Owns the entire outstanding capital stock of the Leader 
Mercantile Co., and upon completion ef present financing will also own the 
entire capital stock of the Whitney-MacGregor Co., all of which stocks will 
be pledged as security for this issue of notes. 








Leader Mercantile Co., founded in 1902, operates a modern department 
store at Nicollet Ave. and Third St., Minneapolis, consisting of 47 depart- 
ments handling well-balanced lines of merchandise, including wearing 
apparel for men, women, and children, and a complete line of home fur- 
nishings. This business, which started with a few departments in a small 
space, has expanded in its original location until it now occupies, under 
favorable leases, over 87,000 square feet of floor space. 

Whitney-MacGregor Co., successor to the Minneapolis Dry Goods Co., 
operates a large department store carrying a genera] line of merchandise in 
approximately 60 departments. This business, which was established in 
1888 in its present location at Nicollet Ave. and Fifth St., which location 

t has continued to comm since that time, has long been one of the aad 
nent stores in Minneapolis. Its corner building is a large 5-story and base- 
ment building with a frontage of 132 feet on Nicollet Ave. and 155 ft. on 
Fifth St. In 1926 it acquired the 5 up stories of the adjoining building 
on Nicollet Ave., formerly occupied by The Young-Quinlan Co., and it now 
has approximately 160,000 square feet of floor space. 

Both the Leader and the Whitney-MacGregor stores specialize in mod- 
erately priced merchandise and they can be economically operated under 
central management. The stores will be operated in their present locations 
but under the Leader name in both cases, with appropriate distinguishing 
designations. The acquisition of the Whitney-MacGregor Co. fills the need 
of Leader Mercantile Corp. for a suitable medium and a proper location in 
which to expand its business, and brings its field of operations definitely 
within the active retail district of Minneapolis. 

Sales & Profits.—Sales and consolidated net earnings of the Leader 
Mercantile Corp., and its present subsidiary Leader Mercantile Co., for 
the 3 years and 10 months ended Oct. 31 1927, after deduction of a) operat- 
ing expenses, including depreciation of furniture and fixtures and amortiza- 
tion of leaseholds, but before deduction of interest charges and Federal 
income taxes, were: 


Net Earns. 
Cal. Yrs. Sales. as above. 
RRR I td 8 Ree $2,096,574 $176,695 
RE Ry a 8 ek a . 2,068,750 182,650 
eR RRER APR GE cat eee ame ee Ag y eplipiy, -. 1,989,335 130,619 
Te eT Fs eee as ee Te ree ee eee 1,592,048 97,195 


Net profits as above were at the average rate of $153,171 per annum. 
Maximum interest charges on these notes will be $30,000 per annum. 

The business of Whitney-MacGregor Co., and its predececessor company, 
is understood to have been profitable on the whole over a period of many 
years. It is expected that the acquisition of this company with its building 
and location, and the operation of its business under Leader merchandising 
methods, will result in a substantial increase in the consolidated profits of the 
Leader Mercantile Corp. and subsidiaries. 

Assets.—The consolidated balance sheet. as at Oct. 31 1927, giving effect 
to present financing shows net assets applicable to the security of these 
notes, in excess of $2,530, and net current assets are in excess of $1,630, 
per $1,000 note. Current assets compared with current liabilities are in a 
ratic of more than 2% tol. Thereis no funded debt other than these notes. 

Present financing proseees additional working capital, of which, subse- 
quent to the date of this balance sheet, more than $100,060 has beea applied 
to the reduction of accounts payable. Giving effect to this reduction, cur- 
rent assets compared with current liabilities as shown in this balance sheet 
would be in a ratio of approximately 3 to 1. 

Sinking Fund.—Corporation will be required to pay to the trustee on 
March | of each year, starting in 1929, a sum of money sufficient annually 
to enable the trustee to acquire by purchase or redemption $25,000 par value 
of these notes. As to all or a portion of this requirement the corporation 
may, in lieu of cash, present to the trustee notes 
All notes acquired by the sinking fund are forth 

Capitalization— 

% pref. stock (par $100) 
Common stock (no par) 
oo ee oe. ED ere ¥ 

Purpose.—To provide in pert for the acquisition of the outstanding 
capital stock of the Whitney-MacGregor Co., to retire $72,500, 6% collat- 
eral trust serial gold notes of the corporation, being the unretired portion 
of a total of $220,060 of such notes issued in March 1925, and to increase 
working capital.—V. 120, p. 1592. 


Lehigh Valley Coal Co.—Ruling on Coal Ctfs.— 

The Committee on Securities of the New York Curb Exchange calls 
members’ attention to the fact that the final decree dated Nov. 7 1923, pur- 
suant to which certificates of interest for capital stock of Lehigh Valley 
Coal Co. were issued, provides that if any holders of certificates of interest 
shall not, on or before Dec. 21 1927, have qu lified by filing affidavit of 
non-ownership of stock of Lehigh Valley RR. these certificates shall be 
— ene the original subscription price of $1 a share, shall be refunded 

e holder. 

The Committee on Securities rules that all certificates of interest of 
capital stock of Lehigh Valley Coal Co., issued prior to Jan. 1 1928 must 
bear a stamp reading as follows: 

‘Affidavit as required by law has been filed by the registered owner of 
this certificate.”’ 

The committee also desires to inform members that certain certificates, 
although properly qualified, do not bear the stamp, but the same will be 
included upon such certificates if presented to the office of the company. 

Certificates of interest issued su uent to Jan. 1 1928, need not Bear 
such stamp in order to be a delivery.—V. 125, p. 105. 


Lehigh Portland Cement Co.—100% Stock Dividend.— 
The directors have declared a 100% stock dividend on the 
common stock (par $50), payable keb. 1 to holders of 
record Jan. 14 in new 7% pref. stock (par $100). One share 
of preferred will be paid to the holders of each two shares of 
common stock. See V. 125, p. 3071, 3492. 


Life Savers, Inc.—Christmas Bonus to Employees.— 

Christmas bonus checks, ranging from 3% to 10%, of their annual salary, 
have been distributed to employees of this corporation. The amount of 
a samy a according to the length of service of each employee.— 
£ ian ‘ 


Loew’s, Inc.—Issue of No Par Value Preferred Stock Ap- 
proved.—The stockholders on Jan. 3 voted to create an issue 
of 300,000 shares of no par value pref. stock, 150,000 shares 
of which were offered for subscription to the public in Dee. 
1927. (see V. 125, p. 3356). The 4,000,000 shares of capital 
stock of no par value previously authorized to be classed as 
common shares. 

David Bernstein, formerly treasurer, has been elected vice-president and 
treasurer.—V. 125, p. 3650. 

McLellan Stores Co.—Sales.— 

1927—Dec.—1926 .— Increase| 1927—12 Mos.—1926. Increase. 
$2,650 ,632 $2,278,003 $372 ,629|$11,942,188 $9,486,549 $2,455,639 

—V. 125, p. 3207, 3071. 

McColl Brothers, Ltd., Toronto.—Offer to Stockholders— 
New Control.— 

Pres. John W. McColl, in a recent letter, points out that the stockholders 
will receive $65 per share if their stock is deposited in the Standard Bank, 
Toronto, on or before Jan. 10. The letter further states in part: 

“The directors have unanimously approved of the sale of shares on the 
above basis, and after a careful consideration of the position of the company 
feel justi*ied in recommending the shareholders to take advantage of the 
opportunity of selling their shares at the above price. A majority of the 
shares have already been deposited with the Standard Banx for delivery to 
Nesbitt, Thorson & Co., Ltd., on Jan. 10 next, against payment of the 
peamas price, and your president, on completion of the sale, is retiring 


reviously acquired by it. 
th to be cancelled. 
Authorized. Outstanding. 
7,000 


OS a es ae 500,000 d 
50,000 shs. 45,000 shs. 
000 $500,000 


rom the conpany. 5 
See McCall-Frontenac Oil Co., Ltd., below.—V. 125, p. 255 
McColl-Frontenac Oil Co., Ltd.—Preferred Stock Sold.— 
: Nesbitt, Thomson & Co., Ltd., and McDougall & Cowans, 
Montreal, have sold at 100 and div. $7,500,000 6% cumul. 
sinking fund preferred stock (each 10 shares of preferred 
stock carries a bonus of 4 shares of common stock). 
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Preferred as to dividends and assets. Dividends accrue from Jan 1 1928, 
and are pauable Q.-J. Red. in whole or in part after Jan. 1 1930, on any 
dividend payment date on 30 days’ notice at 105% and div. nsfer 

t, Montreal Trust Co., Montreal and Toronto. Registrar, Royal Trust 
., Montreal and Toronto. 

Capitalization— Authorized. Tssued. 
6% cumul. sinking fund pref stock (this issue) . _$10,000,000 $7 ,500 ,000 
Common shares (no par value) 750,000 shs. 425,000 shs. 

Company .—Has been incorp. to acquire all the outstanding capital stock 
of M: ll Brothers Ltd. (established originally in 1873), and Frontenac Oil 
Refineries Ltd. These companies are engaged in the refining and distribu- 
tion of petroleum products. The consolidation of these two companies will 
effect an organization maintaining branches advantageously located in eight 

vinces in Canada, providing facilities from coast to coast for the distri- 
ution of its products. 

Properties.—Two modern oil refineries will be owned and operated, one 
located on the harbour front in Toronto, Ont., the other on the harbour 
front, Montreal East, P.Q. In addition, the company will also own a 
modern tank steamer (equipped with Diesel engines) together with tank 
cars, tank trucks, service stations, distribution depots, etc., necessary for 
the carrying on of its business. Through ownership of all the capital stock 
of McColl Brothers, Inc., of Buffalo, N. Y., the company will own valuable 
lands and oil tanks in that city. The right to use the Cyclo-Vapour-Phase 

ocess for the manufacture of Cyclo Gas in Canada i held exclusively 

y the company. 


Products.—Companhy will be equipped to refine and distribute industrial | 


oils, lubricants, gasoline. kerosene, fuel oils, etc. Its Red Indian motor oils, 
Marathon and Frontenac gasolines and Cyclo Gas have proven popular with 
consumers. Cyclo Gas, which was introduced in and around Montreal 
during the year 1927 by the Frontenac Oil Refineries, Ltd., will, in the 
future, be available for sale through all the agencies and stations of the 
consolidated organization. This gas is a non-carbonizing, no-knock motor 
fuel which may be used to advantage in all gasoline motors. The new high 
compression motors, however, now being advocated by automobile manu- 
facturers, can operate satisfactorily only with fuels such as Cyclo Gas, 
which can withstand high pressures. 

Assets.—The market value of the securities acquired and proposed to be 
acquired is in excess of $13,000,000. Upon completion of the present financ- 
of ont yes assets of the combined companies will be approximately 

Earnings.—Based upon the present sales of the individual companies it is 
estima that their net earnings for the calendar year 1928 available for 
dividends will be not less than $1,200,000, or at the rate of 2.66 times pref. 
divided requirements of this issue. It is expected that the economies in 
operations to be effected and the wider distribution facilities to be available 
for Cyclo Gas will result in increased earnings in the future. 

Sinking Fund.—The conditions attaching to the preferred stock in addi- 
tion to those dealing with its preference as to dividends and assets will 
further provide that, commencing with the year 1930 and annually there- 
after, 10% of the annual revenues of the company available for distribution 
upon its common stock will be set aside for the purpose of a sinking fund to 
retire the preferred stock issue. ‘These funds will be utilized to purchase 
shares in the o market at not exceeding the call price, or if such shares 
are not so available they may be called by lot at 105% and div. Shares so 
purchased shall be cancelled and not reissued. 


McCrory Stores Corp.— Sales.— 

Period end. Dec. 31— 1927—Month—1926. 1927—-12 Mos.—1926. 
Sales $6,854,463 $6,038,524 $39,337,644 $33,596,855 
—V. 125, p. 3207, 2678. 


Mack Trucks, Inc.—Consolidated Balance Sheet.— 

Including Mack Acceptance Corp. and Mack Trucks Real Estate, Inc.|] 
Sept. 30°27 Dec. 31'26 Sept. 30°27 Dec. 31°26 

Assets— $ + | LAabtlities— $ 
Real estate, bidgs., | Capital stock _ _ ._.y20,164,225 20,164,225 
q., mach., &c_x21,457,059 20,512,270 | 6% notes, ser. A_z 2,600,000 2,800,000 
Cash 10,335,851 3,075,306 | Equity of minority 
Accts. & notes rec _ 24,659,027 30,418,458 | stockholders in 
19,954,167 23,870,089| subsidiaries _- - - 
Due from employ. Notes pay. (Mack 
under stk. allot. 1,580,325 2,012,954 Accept. Corp.) - 
Sundry invest’ts_ - 571,282 361,266 | Accounts payable. 1,177,176 
Deferred charges.. 349,925 332,431 | Accrued accounts. 1,553,825 
Licenses, patents, | Customers’ deps - - 92,992 
patent rights & Res Fed. inc. taxes 1,143,199 
2,438,364 2,438,865 | Res. forconting... 1,523,068 


10,010 10,010 








520, 
Capital surplus - . . 29,578,577 29,606,703 
Total (each side) 81,346,000 83,021,640 | Earned surplus _ _ ._ 23,502,926 22,463,629 


x After depreciation of $8,904,014 in 1927 and $7,955,316 in 1926. 
y Represented by 109,219 shares of Ist pref. stock (par $100), 53.317 
shares of 2nd pref. stock (par $100) and 782,127 shares of common stock 
(no par). The pref. stoc were called for redemption Dec. 31 1927. 
z Of Mack Trucks Real Estate, Inc.—V. 125. p. 3650. 


Mammoth Oil Co.— Teapot Dome Field Returned to Navy.— 


Teapot Dome, rich Wyoming oil field, was transferred back to the United 
States Navy Dec. 29, the final step in the cancellation of the lease on the 
property which the Government charged Harry F . Sinclair obtained through 
fraudulent dealings with Albert B. Fall, former Secretary of the Interior. 

The transfer was accomplished through a formal decree entered in Federal 
District Court at Cheyenne, Wyo. by Judge T. Blake Kennedy. It carried 
out the mandate of the U. 8. Supreme Court, which had sustained the 
allegations of fraud and ordered the lease canceled. 

In losing all rights and title to the naval oil reserve, Mr. Sinclair failed 
in an effort to salvage yanege $1,000,000 from the wreckage. Judge 
Kennedy overruled a motion of counsel for the Mammoth Oil Co., a Sin- 
clair concern,which sought to have inserted in the decree a provision that a 

uitclaim deed to land in the reserve, delivered by the company to the 

t. States as a pre-requisite to the lease, should be returned.—V. 125, 
Pp. i 


Mansfield Sheet & Tin Plate Co.— Merger.— 
See Empire Steel Corp. above.—V. 119, p. 1289. 


Martel Mills Inc.—Earns. 9 Mos. End. Oct. 1 1927.— 
Net Sales 
Net profit after int., deprec., Fed. taxes, &c 
Earns. per shr. on 100,000 shrs. com. (no par) 
—V. 123, p. 720. 


Massachusetts Bonding & Insurance Co.—Div. Inc.— 

The directors have declared a quarterly dividend of $3.50 a share, payable 

Jan. 10 to holders of record Jan.4. This increases the rate to $14 annually, 
against $12 previously. See V. 125, p. 3650. 


Missouri-Kansas Zinc Corp.—-Issues Report.— 

Pres. Howard Ernst has addressed a letter to the board of directors of the 
corporation giving the first detailed report on the operations and finances 
of the company since its formation last May. The report says in part: 

“On May 11, the Missouri-Kansas Zinc Corp. acquired the assets of the 
Barnsdall Fine ee Butte-Kansas and Acme Mining Companies, com- 
prising three operating ore mills and one reserve mill with necessary equip- 
ment for the production of zinc and lead concentrates from pro ies cover- 
ing 360 acres known as Barnsdall 2, 3, 14, 32, Acme 1 and 2, and Butte- 
Kansas. Earnings of these properties from Jan.1 to that time were $168,236 
(before depreciation and depletion), and since their operation by the Mis- 
souri-Kansas Zinc Corp. from then to Dec. 1, $183,618, from which we may 
estimate the full year’s earnings to be approximately $368,000. An issue 
of $1,300,000 7% debentures was sold to the bankers for the pur of 
consolidating these properties, the annual interest charges of which were 
$91,000. However, $108,000 par value have been retired in 7 months from 
profits, leaving $1,192,000 outstanding, the annual interest charge on which 
now requires $83 ,440, which has been earned over 4 times. After deducting 
this charge there would remain earnings equal to $2.75 per share on 101,200 
shares of outstanding capital stock. The management does not look with 
favor upon any dividends until the bonds are retired and ample reserves for 
depletion and depreciation are set up. 

“A policy of constant physical improvement in the properties has been 
followed and additions and developments made at a cost of $75,400. A 

rther sum of $71,000 was paid for the purchase of the Bransdall 2 Fee. 
W ith $108,000 retired bonds, $254,000 has thus been added to the equity | 
v1 the bondholders. Furthering this policy of development and economy, | 
arrangements have been made for the operation and ownership of a modern | 
| otation plant to recover values from the waste material of the Barnsdall | 





and Acme mills. This is now in operation and is aver: $500 weekly 
profit. Steps are being taken to erect an additional plant for the treatment 
91 waste from the Butte-Kansas mill. The engineers advise that a possible 
ri covery valued at $1,000,000 may be made from the present waste material 
9n the property. A small initial commercial unit to commence operations 
of this character is now being planned.’’—V. 125, p. 2820. 


Montgomery Ward & Co., Chicago.—December Sales.— 
Period— 1927. 1926. 1925. 1924. 
Month of December - - _$25,008,348 $23,103,429 $22,789,009 $20,145,196 
12 months to Dec. 31_ _ 202,403,959 199,262,563 184,095,989 162,715,494 

—V. 125, p. 3072, 2539. 
Morgan’s Inc.—Earns. for 11 Mos. ended Nov. 30 1927.— 


Sales (net) i } 
1,174,16 

1,236,652 

$319,797 

77,000 

4.15 


Net profit before Federal taxes 
Preferred dividend requirements 
Times earned (before taxes) 

—V. 125, p. 3072. 


(J. L.) Mott Co., Inc.— Merger Progressing — 

_ The plans for the merging of the J. L. Mott Co. of New York and Trenton, 
N. J., the Laib Co. and the Columbia Sanitary Manufacturing Co., both of 
Louisville, Ky., recently announced are now in process of accomplishment. 

The consolidated group, which also includes seven subsidiary companies, 
will be known as the J. L. Mott Company, Inc., and application for a certifi- 
cate of incorporation has been made. With the extensive Mott plant in 
Trenton, and the Columbia works at Louisville, each of which has an area 
of approximately 25 acres, the manufacturing and distributing facilities of 
the new $10, ,000 concern will constitute one of the largest and most 
compete units in the Len ogi 

The merger was brought about by James W. Johnson, New York con- 
sulting engineer, who has n ted with the Mott companies during 
the later stages of the receivership which followed a period of depression 
some years ago. As a preliminary to the merger the Mott properties were 
disposed of through the United States District Court of New Jersey to a 
special reorganization committee, which immediately effected the con- 
solidation with the Laib interests. 

George H. Laib, president of the Laib Compenr, will head the new con- 
cern, and will have associated with him W. G. Probst, V .-Pres. of the Colum- 
bia Sanitary Manufacturing Co., and Jordon L. Mott, 3rd. Mr. Probst 
has been named general Manager of the new company, and will direct both 
the Trenton and Louisville plants. 

Present business, it is stated, will require the operation of both the Mott 
and Columbia plant at capacity, and it is understood that the ornamental 
iron branch of the Mott business will be expanded. The consolidation 
should make for considerable economies in manufacture and distribution, 
and every branch of the business will undoubtedly be benefited by it, Mr. 
Laib said.—V. 125, p. 3492. 


Mutual Investment Trust.—£ztra Dividend.— 

The company has announced an extra distribution of 4% of 1% on the 
class ‘‘A’’ certificates, putting these certificates on a 64% % basis. 

Earnings for the year just ended amounted to 11.15% on the face value 
of outstanding certificates. making provision for regular and extra 
ee, the trust reported a surplus amounting to 4%, or 40 cente 
per share. 

As of Dec. 31 1927, 165 different securities were represented in the in- 
vestment fund, distributed as follows: short term securities EE, F long 
term bonds, 16.4%: preferred stocks, 6%, and common stocks 42.4%. 
See also V. 125, p. 2156. 


Nashua Manufacturing Co.—Annual Report.— 

Years Ended Oct.31— _ 1926-27. y1925-26. 1924-25. 1923-24. 
Sales 17,999,114 $14,388,812 $16,062,865 $16,111,926 

x],208,610 loss178,226 loss154,852 loss716,010 
Preferr 313,571 319,647 323 ,691 327 ,996 
Dal. a...) 228... | ee $497 873 de°$478 ,543def$1 ,044 ,006 

x After all charges, depreciation ($559,242), interest ($274,897), all taxes 
(local taxes ($324,854) and sinking fund ($74,753). 

y Figures do not include the operation of the Indian Head Mills, aay 
owned subsidiary at Alabama, which for the year showed a loss of $30, 
after depreciation of $76,738. 

Consolidated Balance Sheet Oct. 31 
1927. 1926. | 


ofits 
ed dividends - -- _ 





1927. 
LAabiltttes— $ 

12,302,637 12,186,619 | Preferred stock... 4,720,200 
h 977,344 1,642,736| Common stock... 6,200,000 
Accts. receivable_. 3,456,315 2,705,096 Accts. payable__-.y1,057,250 
Inventories 5,554,584 4,157,303 | Notes payable.... 3,935,000 
Prepoid int. & ins. 277,878 251,192 | Surplus 6,933,221 
Investments 10,157 | 

Pref. stk. in treas. 266,760 


1926. 
Assets— $ 


4,720,200 
6,200,000 

701,196 
3,460,000 
6,038,181 





8,32 
168,295 | Total (each side) - .22,845,672 21,119,577 


__.x After depreciation of $5,785,869.. y Includes reserves for taxes, &c.— 
V. 124, p. 516. 


National Bellas Hess Co., Inc.—Sales.— 


Period end. Dec. 31— 1927—-A. onth—1926. 1927—12 Mos.—1926. 


$4,165,337 $5,093,863 $44,977,032 $54,829,335 


National Liberty Insurance Co.—Eztra Dividend.— 

This company has declared an extra dividend of 20%, ane the regular 
semi-annual dividend of 10%; the Baltimore American e Insurance Co. 
an extra dividend of 6% and the regular semi-annual dividend of 6%, and 
the Peoples National e Insurance Co. an extra dividend of 5% and the 
regular semi-annual dividend of 5%. All the dividends are payable Jan. 16 
to holders of record Jan. 6. 

The National Liberty Fire Insurance Co. also on July 10 1927 paid an 
extra cash dividend of 20% .—V. 125, p. 3072. 


National Radiator Corp.— Sells [ tica Furnace.— 

The corporation has disposed of its warm air furnace L ess and its 
plant and warm air furnace equipment at Utica, N. Y. T!: ‘nanufacture 
of Utica boilers now carried on at the Utica plant will be tran..’c red to other 
plants of the corporation which have ample capacity to carr: ™ the opera- 
tions to be transferred from Utica. Other plants are locate) at Johnstown 
and Newcastle. Pa.,Trenton,N.J., Framingham, Mass., Dunkirk and North 
Tonawanda, N. Y., and Chicago, [Il].—V. 125, p. 3072. 

Neisner Bros., Inc.— Sales.— 

1926. 
,063 ,484 
4,421,135 


Increase. 
$200,579 
2,031,024 


1927. 
Month of December - _ --.---------- $1,264,063 $1 
12 months end. Dec. 6,452,159 
—V. 125, p. 3210, 26 


New Cornelia Copper Co.—Production.— 
Output (Lbs.)— 1927. 1926. 1925. 
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. 125, p. 2821, 2156. 
New England Department Store, Inc.— Stocks Offered — 
The company, with offices at 260 Tremont St., Boston, is 


offering 50,000 shares of its $6 dividend preference stock, 


50,000 shares of its common stock and 50,000 shares common 
stock of The New England Building, Inc., in units consisting 
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of 2 preference shares and 2 common shares of The New Eng- 
land Department Store, Inc., and 2 common shares of The 


New England Building, Inc., at $260 per unit. 

New England Department Store, Inc.—Has been organized to conduct a 
modern department store in a building which The New England Building, 
Inc., proposes to build on the lot of land lying between Berkeley and Stuart 
Ste. and St. James Ave. in the Park Square District, Boston. The New 
England Building, Inc., holds an option until June 15 1928, for the purchase 
of the land and has given to this company an option until that date for a 
20-year lease of the first five floors in the western portion of the building, 
together with certain basement and other space subject to the successful 
financing and construction of the building. 

Company holds half of the authorized common stock of The New England 
Building, Inc., and has issued therefor 75,000 of its own shares, which to- 

ether with the bonds and preferred and remaining common shares of the 
Building company will be used for financing the purchase of the land, the 
construction of its building, promotion remuneration and expenses, leasing 
commissions, organizations and initial costs and working capital. 

Purpose of Offering.—To provide working capital and to equip the de- 
partment store. 

Management.—The organizing of staff and 
store is under the personal supervision of E. L. 


mnel of the department 
owe, formerly merchandise 


manager of Marshall Field & Co. of Chicago, Il. | 


Subscriptions for Units Will Be Received at Metropolitan Building (3d floor) 
260 Tremont St., Boston, Mass., payable 25% forthwith and the balance in 
three equal payments on April 1 1928, July 1 1928, and Oct. 1 1928, or 25% 
forthwith and $19.50 monthly for 10 months thereafter. The subscription 
company will be 


agreement provides that subscription money paid to the 
d ited in a special account in the following banks: First National Bank 
of ton, Atlantic National Bank of Boston, and Nationa! Shawmut Bank 


of Boston, to be held by the banks until the boards of directors 0: the com- 
pany determine (not later than June 15 1928) that sufficient stock sub» ‘rip- 
tions have been received by the company to justify it in proceeding wit* 
the undertaking. and unless the directors shall so determine th+ corporation 
will return to each subscriber the mon fey - by him with int. thereon at the 
rate of 3% per annum from the date of the last prior payment to the date of 
refund. If the board of directors determines to P . certificates for 
stock subscribed will be delivered on or about Jan. 1 1929, and int. will then 
be paid upon each subscription from the date of final payment « Jan. | 
1 , at the rate of 3% per annum 

Exempt from the present normal Federal income tax and from the Mas<. 
incometax. The preference stock without par value is preferred as to asset 
and dividends. It is entitled to preferential dividends at the rate of $6 per 
share per annum cumul. after Jan. 1 1929, payable semi-annually before any 


dividends sha]! be paid or set aside for the common s . Upon liquida- 
tion or dissolution the preference stock is entitled to receive $1 a divs. 
before any distribution is made in respect of the common stock. he pref. 
stock is red. all or part on any div. date at $105 per share plus divs. It has 


no voting power, except in the event that after Jan. 1 1929, three semi- 

annual divs. shall not have been paid, and non-payment continued for 60 

dey. or any other of the terms protecting the pref. stock have been violated. 
a 


pitalization— Authorized. Outstanding. 
Preference stock (no par value)___...-.---.--- 75,000 shs. ,000 shs. 
Common stock (voting) (no par value) -. -.---150,000 shs. 125,000 shs. 


Officers.—Pres., V. C. Bruce Wetmore, treas., Charles R. Oliver, Sec., 
Her B. Ehrmann. 

Directors.—William L. Barrell (Pres., William L. Barrell Co.). J. Sumner 
Draper, Charles L. Edgar (Pres., Edison Electric Illuminating Co.), Frede- 
rich R. Edington (Pres., Edington & Co., Inc.), Boston, Mass., Howard W. 
Fitz (V.-Pres., Industrial Trust Co.), Providence, R.I., H I. Harriman 
(Chairman, New England Power Asso.), Alden H. Kenyon (Pres., Kenyon 
Co., Inc.), Henry G. Lapham (National Rockland Bank), Boston, Mass., 

T. Ley (Pres., Fred T. Ley Co.), Springfield, Mass., W. J. McDonald, 


Winfield 8. Quinby (Pres., W. 8. Quinby Co.), Arthur P. Russell (V.-Pres., 
New York New Haven & Hartford RR.), Wildam L. Shearer, Jr. | a 
Paine Furniture Co.), Max. Schoolman, Boston, Mass., E. M. Statler (Pres., 


Statler Hotels), New York, George W. Sweet (Pres., Studebaker Sales Co.) , 
Boston, Mass., John H. Trumbull (Governor, State of Conn.), Hartford, 
Vv. C. Bruce Wetmore (Pres., Wetmore Savage Co.), Percy E. Woodward 
(Pres., Waldorf System, Inc.), Boston, Mass., Walter 8. Wyman (Pres., 
Central Maine Power Co.), Augusta, Me. 


Niles Garden Apartments, N. Y. City.—Certificates 
Offered.—The Prudence Co., Inc., are offering $560,000 514% 
Guaranteed Prudence-certificates. The purchase of one of 
these certificates makes the holder the owner of a participa- 
tion — to the amount of his certificate in a first mortgage 
made by Bainbridge Associates, Inc., on a newly completed 
apartment house. 

The mortgage is a first lien on the land and 6-story and basement brick 
elevator apartment occupying a plot fronting 428.44 feet on Rochambeau 
Avenue, and 100 feet on East 206th St. Niles Garden Apartments is sit- 
uated in the Bedford Park residential section, which is a long-established and 
restricted dwelling area nearly surrounded by public parks. The building 
contains 135 apartments divided into suites of 2,3,4,5and6roems. The 
building contains the most modern equipment. The owners estimate the 
annual gross earnings at over $140,000. 


North America Cold Storage Co.—Bonds Offered.— 
Old Dearborn State Bank, Chicago, recently offered $600,000 
Ist (closed) mtge. 6% serial gold bonds at prices to yield 
from 5% to 6% according to maturity. 


Dated Dec. 15 1927: due annually 1928 to 1937. Red. all or part on 
any int date upon 60 days’ notice at 100 and int., plus a P emium of 4% 
of 1% of the principal amount for each year, or part thereof, of unexpire 
term. Int. payable J. $ in Chicago. Denom. $1,000, $500 and 
$100 c*. Old Dearborn State Bank, Chicago, trustee. 

Data from Letter of J. L. Kraft, President of the Company. 

Location.—The office and plant of the company (a subsidiary of the 
Kraft Cheese Co.) is loca at 345 North Canal St., Chicago. The 
building is 16 stories of fireproof construction covering a ground area of 
approximately 11,370sq. ft. which the company ownsinfee. It is equipped 
with modern electrical refrigerating machinery of the latest design, which 
installation was just completed Feb. 1 1927. The property is convenient 
both to markets and sources of business. 

Business .—The pepecipe: business of the company is the handling and 
storage of commodities, chiefly foodstuffs, including the freezing of certain 
products. In accordance with custom among cold storage warehouses, 
the company also makes loans to customers, secured by commodities in | 
store. he business from a credit standpoint is of a conservative character; 
all customers’ accounts, as a matter of policy, are on a fully secured basis. 
The company further requires that all goods upon which loans are made be 
insured and any other commodities in store be at owner's risk. Company 
derives revenue from this source as well as from customers’ insurance, 
ins ion, handling and repacking. 


{ 








Authorized. Outstanding. 


apitalization— 
5,000 shs. 
500 


Common stock (no par) 
Freferred stock 7% $ ,000 
First mortgage 6% serial (this issue) 600 ,000 600,000 

Security.—Secured by a closed first mortgage on all the physical property | 
of the company. As further security the company has deposited with the | 
trustee certain leases with the Kraft Cheese Co., providing for an aggrezate | 
annual revenue of $210,000 for a term of 13 years, against which interest 
and serial maturities will, in the opinion of counsel, be a first charze. 
In accordance with the retirement schedule in the trust agreement, there 
will be retired or funds will be available to retire all but $127,800 of the 
principal amount of this issue of bonds before Dec. 15 1937. 

Purpose.—Proceeds will be used to retire outstanding debt and for other 
corporate purposes. 


Northern Lignite Coal Co.—Bonds Offered.—Lane, Piper 
& Jaffray, Inc., Minneapolis, recently offered at 98 % and int. 
to yield about 6.20% $200,000 Ist mtge. 6% s. f. gold bonds. 

Dated Sept. 1 1927; due Sept. 1 1937. Denom. $1,000 and $500 c*. 
Prin. and int. (M. & 8.), payable in U. 8. gold coin at Minnesota Loan & 
Trust Co., Minneapolis, Minn., without deduction for normal Federal in- 
come tax up to 2%. Red. all or part upon 25 days’ notice, at 100 and int., 
plus a premium of 5% if red. on or before Feb. 28 1933, and a premium of 











% % for each 6 months, or fraction thereof, between date of redemption and 
date of maturity if redeemed thereafter. Minnesota Loan & Trust Co. 
and D. R. West, Minneapolis, trustees. 

Data from Letter of G. W. Traer, Sr., Pres. of the Company 


Company.—A Delaware corporation. Owns approximately 1,120 acres 
of lands located near Velva. in Ward County, North Dakota, which lands, 
based upon the report of Ford, Bacon & Davis, Inc., engineers, are esti- 
mated to contain in excess of 6,800,000 tons of lignite coal recoverable by 
strip mining methods. All of this acreage is owned in fee, ex t 240 acres 
on which coal rights are reserved to the U. 8S. Government and which will 
be available for operation on a royalty basis. Company also owns a re- 
cently completed standard gauge railroad about 10 miles in length which 
connects its property with the main line of the Soo Line Ry. 

The acreage owned is being developed by Truax-Traer Coal Co., as lessee, 
to a production capacity of 300,000 tons of coal per annum. ‘The lessee, at 
a cost to it of approximately $300,000, has recently completed the installa- 
tion of the necessary equipment for production, including electrically driven 
stripping and loading shovels, mine tipples, structures and other facilities 
for the economical operation of the properties by strip mining mcthods. 
Production and shipment of coal from the mines was begun during Oct. 1927. 

Lease of Property.—The properties owned, including the railroad con- 
structed for the service of the mines, have been leased to Truax-Traer Coal 
Co. on of 20 years from Feb. 1 1927, with the option of renewal for 
a like od by the lessee. 

The lease provides for a minimum cash rental of $35,000 annum, 
accruing from May 1 1927, and payable semi-annually. In addition to this 
minimum rental, it provides for the payment of royalties based on the num- 
ber of tons of coal mined and shipped from the leased property during suc- 
cessive 12-month ending on A 30 of each year; such royalty for 
each such period to be at the rate of 15 cents for each ton of coal min 
shipped in excess of 100,000 tons but not exceeding 200,000 tons, and at the 
rate of 124 cents for each ton in excess of 200,000 tons. The lessee is 
further required to pay all taxes on the leased property, to maintain 
the railroad in good operating condition and to pay any royalties which 
Northern Lignite Coal Co. may be required to pay on properties mined by 

Ma my i — Ag 

‘L ‘3 lease, thro assignment to the trustee of the interest of Northern 
ids te Coal Co. therein, is non-cancellable while any of these bonds are 

Truaz-Traer Coal Co. also owns the established coal mining properties 

ar Columbus, N. Dak., including mining rights, formerly owned by Truax 

oal Co. and by Whittier Coal Co., and owns the railroad o for the 
of the mines of engineers, these properties 
, ,000 tons of coal recoverable by 


i estimate, insofar as it relates to the Whittier property, 
covers mo portion of the acreage owned, and it is believed that an exami- 
nation of the remaining acreage owned would show that it contains a large 
additional recoverable tonnage. These properties, which produced and 
shipped 323,568 tons of coal in the 12 months ended April 30 1927, are full 
ja oe and have been successfully operated under strip mining snethods 
L years. 
Upon completion of the production capacity now being developed at the 


leased properties, Truax- Coal Co. will h 
in North Dakots. x-Traer Coal Co be the largest producer of coal 
Earnings of Lessee.—The properties owned near Columbus were tabl. 
their former owners, Truax Coal Co., whic 


operated for mony tr b 

company did not fail to a. A a sw in any year during the 18 years prior 
to the sale of its properties, and Whittier Coal Co., which company also has 
a long and successful record. As certified by Touche, Niven & Co., public 
accountants, net earnings of these properties (including earnings of the rail- 
road operated for the service of the mines and after eliminating non-recurring 
items) for the three years ended April 30 1927, in the case of the Whittier 
Coal Co. pee ty and the railroad and for the three =r ended May 
31 1927, in the case of the Truax Coal Co. property, available for rentals, 
interest, depreciation, income taxes and dividends, were at the average rate 
of $257,796 per annum, and for the last year of this period were $303,306, 


Ocean City Coastal Highway Bridge Co.—Tr. Agi— 
The Bank of America has been appointed transfer agent for the transfer 
of 50,000 shares of common stock of no par value.—V. 125, p. 3493. 


Oil Well Supply Co.—New Director, &c.—Assets of 


California Subsidiary Transferred to Parent Co.— 

Walter C. Carroll has been elected a director succeeding H. C. Burns. 
Mr. Carroll has also been elected chairman of the executive committee to 
succeed Louis Brown, who resigned. M.L. Moore, who was assistant to 
the president, has been elected a Vice-President. 

On Jan. 1 all assets of the Oil Well Supply Co. of California, subject to 
existing indebtedness, were transferred to the parent company, and the 
California business will hereafter be transacted by the parent company. 
Corporate existence of the California subsidairy will be maintained, but 
it will not own any assets. The change will not have any effect on the 
consolidated balance sheet.—V. 125, p. 1335. 


Orpheum Circuit, Inc.—Ezchange of Stock.— 

The common stockholders may on or before Jan. 16 exchange their shares 
(par $1 each) for common stock of no par value ofthe Keith-Albee-Orpheum 
Corp., on a share for share basis. Shares should be forwarded to either the 
Central Trust Co. of Ill., 125 West Monroe St., Chicago, Ill., or to the Cen- 
tral Union Trust Co., 80 Broadway, N. Y. City. The Orpheum Circuit, 
Inc. has outstanding 549,170 shares of common stock, par $1 each. If 
the exchange of stock is not consummated on or before March 1, the holders 
of interim receipts will be entitled, upon surrender thereof, to receive back 
the stock deposited. 

A letter to the common stockholders says in substance: 

Deeming it to the advantage of all stockholders and for the best interests 
of the company, common stockholders of Orpheum Circuit, Inc., controlling 
a majority of the outstanding stock, and including the President and the 
other executive officers of the company, have negotiated a plan for the 
consolidation of the interests of the Orpheum Circuit and the Keith-Albee 
Circuit, through the organization of a new corporation which will acquire 
substantially all of the outstanding stock of the B. F. Keith Corp. and the 
Greater New York Vaudeville Theatres Corp., at least 80% of the B. F. 
Keith-Albee Vaudeville Exchange and substantially all of the stock of an 
affiliated company, and all or a substantial majority of the common stock 
of Orpheum Circuit, Inc. 

The proposed new company will be organized in Delaware, under the 
name of Keith-Albee-Orpheum Corp., and will have an authorized capitaliza- 
tion of $10,000,000 of 7% conv. pref. stock and 2,000,000 shares of common 
stock without par value. 

_It is proposed that the new company will issue to the stockholders of the 
Keith-Albee companies in exchange for the above stated amount of out- 
standing stock of those companies $10,000,000 of pref. stock and not to 
exceed 570,000 shares of common stock, and will exchange its common shares 
for common stock of Orpheum Circuit, Inc., share for share. 

_Upon the organization of the new company, the capitalization of Orpheum 
Circuit, Inc. will remain unchanged, there being at present $6,415,000 of 
8% conv. pref. stock outstanding. There are 549,170 shares outstanding 
of Orpheum common stock, and if all holders of this stock take advantage 
of the opportunity of exchanging their stock, the new company will have 
issued and outstanding a total of not to exceed 1,119,170 shares of no par 
value common stock. The balance of the authorized common shares of the 
new Company will be held in the treasury to provide for conversion of pref. 
stock and for other corporate purposes. . 

The basis for the exchange of Orpheum stock and the acquisition of the 
stock of the Keith-Albee companies was worked out by taking into con- 
sideration the relative net worth and average earnings of the Orpheum 
and Keith-Albee companies based on audits by Price, Waterhouse & Co., 
and appraisals by the American Appraisal Co., and the plan has been ap- 
proved by a substantial majority of the common stockholders of Orpheum 
Circuit, Inc., who have agreed to exchange their Orpheum shares for stock 
in the new company on the same basis, share for share, and are now in the 
course of depositing their stock for the purpose of carrying out the plan and 
exchange. 

The Keith-Albee Circuit has for many years been the largest and most 
important chain of vaudeville theatres in the world. The Keith-Albee 
companies control, directly or through stock ownership of subsidiary com- 
panies, (or own substantial stock interests in companies which control or 
operate), approximately 90 vaudeville and (or) motion picture theatres, 
located in New York City, Brooklyn, Boston, Philadelphia, Cincinnati, 
Indianapolis, Cleveland, Louisville, Detroit, and a number of other cities 
in the United States and Canada. The B. F. Keith-Albee Va ideville Ex- 
change is a booking agency which supplies the vaudeville attractions for 
over 150 theatres, in addition to those theatres controlled or operated by 
the Keith-Albee Companies. r 
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the Orpheum and Keith-Albee Circuits as will 

extending from the Atlantic to the Pacific 

coasts, and will make for greater expansion and development of both circuits, 

and secure the —— 4 benefits, advantages and increased profits to be derived 
from such a consolidation of interests. 

[See also Keith-Albee-Orpheum Corp. in V. 125, p. 3356.] V. 125, p. 1986. 


Action on Common Dividend Postponed Until Consumma- 
tion of Plan.— 


The directors have voted to defer dividend action on the common stock 
until after the consummation of the consolidation of the Keith-Albee and 
Orpheum Circuit interests. In the future dividends will be declared 

ly instead of monthly.—V. 125, p. 1986. 


Packard Motor Car Co.— Shipments.— 
Month of— Dec. 1927. 

Number of cars 3,857 
—V. 125, Dp. 3652, 2680. 


Paige Detroit Motor Car Co.—Name Changed.— 

President Joseph B. Graham, stated that at a special meeting of the 
stockholders the name of the corporation was changed to Graham-Paige 
Motors Corp.—V. 125, Pp. 3359, 2947. 


(David) Pender Grocery Co.— Sales. 
Period end. Dec.31— _1927—N.onth—1926. 
$1,357 588 


Nov. 1§ 


27. Dec. 1926. 
4,372 


2,282 


1927—12 Mos.—1926. 
$1,130,785 $12,600,102 $10,721,805 


Peoples Drugs Stores, Inc.— Sales.— 

Period end. Dec.31— § 1927—Month—1926. 1927—12 Mos.—1926. 
Sales $927 415 $754,379 $8,135,816 $6,321,119 
—V. 125, p. 3211, 2681. 


Peoples National Fire Insurance Co.—Ezira Div.— 
See National Liberty Insurance Co. above.—V. 125, p. 2399. 


J. C.) Penney Co., Inc.—Bonus to Employees—Sales.— 

Thiscompany,achain storeorganization, operating 954 department stores 
in 46 states, announces the distribution of $320,000 in bonuses to its employ- 
ees for the year 1927, the largest bonus distribution in its history. Over 
3,000 women employees participate in the bonus in their various stores and 
145 women associates in their New York and St. Louis offices. The men 
associates have the opportunity to share in the profits of all J. C. Penney 
Co. stores and to receive a substantial percentage of the profits of their stores 
when they become managers. 

Period End. Dec. 31— 1927—Month—1926. 1927—-12 Mos.—1926. 

es $21,796,277 $15,986,417 $151954,620 $115683,023 

At Dec. 31 1927, the company operated 891 stores as against 747 a year 
ago.—V. 125, p. 3211, 2539. 


Piggly Wiggly Corp.—Sales.— 
Period End. Nov. 30— _1927—Month—1926. _1927—11 Mos.—1926. 
les $15,827,418 $13,981,852 $166763,768 $143893 ,275 


es published in the ‘‘Chronicle’’ of Dec. 10, page 3212, 


are those for the month and ten months ended Oct. 31 1931.—V. 125, 


p. 3212, 2948. 
Postum Co., Inc.—Badance Sheet.— 
bSept. 30°27 Dec. 31°26 | 

Assets— $ $ 


Land, bidgs., ma- 
chinery, &c.._.x11,392,495 


bSept. 30°27 Dec. 31'26 
Ltabtitttes— $ 


¥ 
Common stock ..a14,417,700 a7,941,143 
Accounts payable. 849,249 467 ,033 
Accrued accounts. 292,853 217,211 
1| Notes payable.... 2,367,754 
Reserve for income 
1,968,579 


384,217 


187,528 131,231 
13,625,757 9,812,935 


Total (each side) .34,093,638 20,369,953 

y The trade 

an carried upon the books at a substantial 

e | a my of the published accounts, taken at the value 

. . 1,597,135 shares of no par value in 1927 and 1,467,365 shares in 

mie b nee Walter Baker & Co., Inc., and Franklin Baker Co.— 
> Pp. . 


Pressed Steel Car Co.—Bond Offering—Rights.— 

The company has notified the New York Stock Exchange that holders 
of common stock as of Jan. 9 will have the right to subscribe on or before 
Feb. 6 to 15-year 5% gold debentures due Jan. 1 1943, at $100, plus accrued 
interest, to the extent of $1 ,600 in debentures for each 100 shares of common 
stock of no par value held, or for each 33 1-3 shares of $100 par common 
owned. See aiso V. 125, p. 3359, 3653. 


(The) Raymond, Chicago.—Bonds Offered.—H. O. Stone 
& Co., Chicago, are offering at prices to yield from 6144 % to 
644%, accor ing to maturity, $600,000 Ist (closed) mtge. 
644% serial gold bonds. 


Dated Nov. 15 1927, due serially (J. & J.) from July 1 1930 to Jan. 1 1938. 
Chicago Title & Trust Co., trustee. Denoms. $1,000, $500 and $100, int. 
payable J. & J. at office of H. O. Stone & Co., 6 N. Clark 8t., Chicago (for 
convenience, bonds and coupons will be paid at any of the offices of H. O. 
Stone & Co.). Callable at 102 and int. on any int. date upon 60 days’notice. 

Security.—Bonds are secured by the land in fee, the building to known 
as ‘‘The ymond,”’ and its furnishings. The land fronts west 80 feet on 
N. Dearborn St. and has a depth of 150 feet. The building will be 8 stories 
and basement in height, of fireproof reinforced-concrete construction. The 
building will contain 134 apartments of one, two and three rooms each. 
The total number of rooms will be 259. 

Income.—The income of this building has been independently estimated 
as follows: 

I I Sista ocelot ae ides aan caace ae amok eecaee $165,000 
Allowance for vacancies, 10% of the gross income 


6,251,217 


Cash 

Inv. in eom. stock. 
Other investments. 
Deferred charges... 


x After Gcdneting $5,366,060 feserve for depreciation. 
-will 








I Nn ie nie ci enene ene makin mewemmn $93,500 


Richardson & Boynton Co., N. Y. City.— Acquisition.— 

President Uv. Kait Richardson announces the acquisition of the warm air 
furnace business formerly operated by the Utica Heater Co. Through this 
acquisition the Richardson & Boynton Co. will acquire approximately 23 
acres of land in Utica, N. Y., together with a modern plant and equipment 
completely adapted to the lines of heating apparatus that has been manu- 
factured by that company for over 90 years. 

The operating personnel and management will remain unchanged and the 
plant will be operated as one of the manufacturing facilities of the Richard- 
son company. 

No mention has been made of the purchase price but it is understood that 
t was an entirely cash transaction.—V. 122, p. 3223. 


Richland Coal Co.—Property to be Sold.— 

The sale of the properties of the company is sceduled to take place Jan. 12 
at Wheeling, under a mortgage foreclosure, involving a bid of no less than 
$750,000. The plaintiffs are the Fidelity-Philadeiphia Trust Co. and 
others. The t of sale is directeed against the Richland concern, the 
West V Brooks Coal Co., Brooke Coal Co., the Salkeld Coal Co. 

nm Coal Co. The Richland Coal Co. defaulted on interest, 
Sept. 6, 1927. The mortgaged property is to be sold to the highest bidder 
and the sale includes coal mines, tipples. railway , mine tracks, 
mine building., miners’ houses, an all other structures and improvements, 
anes, equipment, and rolling stock in Ohio and Brooke counties, 


Rochester & Pittsburgh Coal & Iron Co.— Merger. 
Bee Jefferson & Clearfield Coal & Iron Co.—V. 120, p. 2022. 





= 


Rochestet & Pittsburgh Coal Co.—New Company — 

On Jan. 1 1928, this company succeeded the Rochester ge , 
Coal & Iron Co., and the Jefferson & Clearfield Coal & Iron . @er plan 
outlined above). The new company will continue to sell the same bitu- 
minous coals heretofore handled by both the old company and there will 
be no change in policies or management 

The officers and nnel of the new company will be the same with the 
exception of the office of treasurer. Lewis Iselin has been elected treasurer 
to succeed George H. Clume, of Rochester, N. Y. B. M. Olark is president. 


Rogers-Brown Iron Co.—Bonds Off List.— 
The gen. & ref. 7% gold bonds, due 1942, were recently stricken from 
the list of the New York Stock Exchange.—See V. 125, p. 2159. 


(Sabin) Robbins Paper Co.——Preferred Stock Offered.— 
The Fifth Third Union Co. and W. E. Hutton & Co. are 


offering at 100 and div. $500,000 cumul. 7% pref. stock 
(par $100). 


Dividends payable Q.-J. (beginning April 1 1928). Oallable all or part 
at 110 and div. on or before Jan. 1 1931, or on any div. date thereafter at 
110 less 1% for each year or part thereof, but not less than 105 and dlv. 
Transfer agent and registrar, Fifth Third Union Trust Co. 

a eer nines P moo Outstanding, 

Jumulative 7% preferred stock (par $100) ___...--.$500, . 

Common stock (par $100) 250, 250,000 
Data from Letter of Sabin Robbins, Jr., Pres. of the Company: 

Company .—Was founded in 1885 in Middletown, O., by Sabin Robbins, 
who was a paneer in the paper industry. Company was organized as a 
distributor for paper manufactured in Middletown. Business has grown 
from that beginning to its present international distribution. The distri- 
bution is made from its main warehouses at Cincinnati and Oleveland and 
through branch warehouses and sales organizations in Chicago, 8t. Louis, 
Detroit, Pittsburgh and Los Angeles. 

Purpose.—Proceeds will be used by the company, first to call all of its. 
outstanding bonded indebtedness of approximately $225,000 at 101 and int., 
the balance to be used for additiona) wesuns capital. 

Earnings.—F¥or the 4-year period ending June 39 1927, the net earnings 
before Federal income taxes, totaled, $273,710, equal to an average of 
$68,428, or over 13°; on this issue of preferred stock. 

Assets.—The balance sheet as of June 30 1927, adjusted to give effect te. 
thie Puancing. shows total tangible assets equivalent to $1,385,592, or over 

per share. 

Listing.—Application will be made to list this stock on the Cincinnati 
Stock Exchange.—V. 125, p. 3212. 


Roseland (La.) Box Co., Inc.—Bonds Offered.—Canal 
Bank & Trust Co. of New Orleans, are offering at 100 and 
int. $150,000, 1st mtge. 7% serial gold bonds. 


Dated Dec. 1 1927; due serially 1929-37, incl. Int. payable J. & D. at 
Canal Bank & Trust Co., New Orleans, without deduction for normal 
Federal income tax not exceeding 2%. Denom. $1,000, $500 and $100 c*. 
Callable all or part, on any int. date, wee 60 days’ notice, at 103 and int. 
Canal Bank & Trust Co., and ©. F. Niebergall, New Orleans, La., trustees. 

Business.—Company was incorp. in Louisiana in Marc), 1927. Owns 
and operates the business of the Roseland Veneer & P: Co., Ltd., 
organized 1903, whose plant was partially destroyed by fire 1926. The 
assets of the old company were sold to the t on, and the 
rebuilding of the properties is now practically comp!) . The new plant 
th newer and more cient 


will have greatly increased capacity and, 
A costs at least 35%. Company is 


machinery, is expected to reduce labor 
engaged in the manufacture and sale of bushel hampers, straw a 
orange crates, pineapple crates, tomato crates, and cups and con for 
many other commodities. An analysis of sales for the past 444 years shows 
an average annual volume of $474,449, of which 52}4% is domestic and 
47% % foreign. Foreign sales are made chiefly in Ouba and Porto Rico. 
Earnings.—Fer the 4 years and 6 months period ended June 30 1926 net 
earnings before depreciation, interest and Federal taxes, were as follows: 
al922. 1923. ©1923-24. ©1924-25. ©1925-26 
$80,604 $34,321 $72,221 :762 
a Calendar year. b 6 mos. ended June 30. 
Average earnings (as above) stated were at the rate of more than 6% 
times the greatest annual interest requirement for this issue, and 2.8 times. 
the greatest requirement for principal and interest, except im the last 


maturity. 

Guaranty.—Principal and interest teed by endorsement of Alonzo 
McCraney , La., Pres. the company, who schedules a net 
worth of $71,100. 

P se.—To provide for the rebuilding and enlarging of the plant, the 
installing of new machinery and equipment, and for other corporate 


purposes. 
(E. L.) Ruddy Co., Ltd., Toronto.—Pref. Stock Offered. 
Co., Toronto, 


—Harley, Milner & Co. and R. A. Daly & 
are offering at 100 and div. $750,000 7% cumul. pref. stock. 


Preferred as to dividends and as to assets to the extent of $105 per shar 
and divs. on liquidation. Dividends payable Q.-M. Red. all or part n 
any div. date at $105 per share and divs. on not less than 60 days’ notice. 
Ly ew agent, National Trust Co., Ltd. Registrar, Imperial Trusts Co. 
.#) an: ° 

Subscription Warrants.—Each certificate of preferred stock will carry a 
non-detachable subscription warrant entitling the holder thereof to sub- 
scribe on or before Dec. 1 1932 for common stock at $20 a share in the ratio 
of ; spare of common stock for each share of pref tock represented oy each 
certificate. 

Company.—Is being incorp. under the Ontario OC »mpanies Act to acquire 
from the company of the same name all its business properties, plants and 
undertakings. Business of company and predecess>s has in suc- 
cessful operation for more than half a century and is to day the largest out- 
door advertising business in Canada. As official repr sentatives of the 
Poster Advertising Association of Canada, company des a large suo-let 
business with other poster advertising and painted display advertising plant 
owners, and through its own plants and affiliations can place outdoor adver- 
tising concurrently in 243 cities and towns throughout Oanada, reaching a 
total ctrentagton of pereusnney i ee pe FO A a engaged 
in the manufacture of comm an " 

Capitalization— Authorized. Outstanding. 

40,000 shs, 


BA ey ty wetepenad sepa 3} 
stock (no par value . . 
This capitalization is subject toa omy A ote ap teed I the form of a mort- 
the company’s property on Spa a 4 
TE ninge.— ies poe gs after deducting full operating age. mainte- 
nance, depreciation on buildings, equipment, motor wrote, ., but not 
deducting Federal pny eanes, —e three years ended Dec. 31 1926 
" , were: 
and for the 10 months to : 1927 (10 Mos.). 
$142,983 


1924. 1925. . 
$84,757 95,607 $122,413 
After providing for Federal income taxes at the prevailing rates, earning 


ior the current year are at the rate of over $2 per share upon the com. stock 


Safe-T-Stat Co.—Registrar. 
The American Exchange-Irving Trust Co. has been appointed registrar 
of the above company. V. 125, p. 3495. 


Sanford (Me.) Mills.—Eztra Dividend of $1, etc.— 

The directors have declared a dividend ef $1 per share and an extra 
dividend of $1 per share, payable Jan. 10 to holders of record Jan. 3. A 
year ago i amos were paid. A distribution of $1 per share was also 
made on Aug. " 

is B. Goodall, has been elected dent to succeed the late 
B. Goodall. William O. Emery has Es elected director to succeed the 
latter.—V. 125, p. 401. 


. —D ber Sales.— 
Sears, Roebuck & Co., Chicago< ecem 


$34,485 983,402 01521658 1970958 

ber.... 4 , , , . . , , 

Month of December - -- - $34 toe oe 370 000.314 288,342 236 220;174:742 
—v. 125, p. 3074, 2540. 

Security Bond & Mortgage Co.—Bonds Offered.— 


J. A. W. iglehart & Co., Harrisen, Smith & Co., Reinholdt. 
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offered Dec. 28 a new issue of $750,000 lst mtge. 544% 


collateral trust gold bonds, series J. Dated Jan. 11 28; | 
due serially in one to five years. The one-year bonds are | 


priced to yield 5.50% and the two, three, four and five- 


year bonds to yield 5.75%. 
The bonds are the direct obligation of the company, and are secured by 
deposit with the Maryland Trust Co., trustee of first mortgages on im- 
ved, fee simple real estate. {o—~ of + and int. on the mortgages 
i ievhentay guaranteed by the Maryland Casualty Co. Denom. $1,000, 
$500, and $100.—V. 125, p. 1593. 


Seneca Copper Mining Co.—To Increase Stock.— 
The stockholders will vote Jan. 23 on increasing the authorized capital 
stock from 500,000 shares to 1,000,000 shares, no par value.—V. 125, p. 


Servel Corp.—Servel, Inc. Succeeds Servel Corp.—Common 
Stockholders Urged to Deposit Shares—Old Stock Valueless.— 


Servel, Inc., successor to The Servel Corp. and subsidiaries, commenced 
business as a going concern Jan. 3, mar an important event in the 
mechanical refrigeration industry. Colonel nk E. Smith, who been 

as receiver of the several related companies, and who has been 
instrumental with the reorganization committee in working out the reor- 
tion, will be come Pres. of the new company with . F. Thatcher, 
ice-Pres.; D. L. Adkins, Sec.; F. O. Cummings, Gen. Compt., and H. W. 
Foulds, Gen. Sales Pa: 

The marketing of the petrigerating units will be conducted through a 
new su to be known as Servel Sales, Inc., and with which all sales 
contracts will be made while the gas e and commercial body sales will 
~ | eames through another new subsidiary to be known as Hercules 

roducts, Inc. 

All manufacturing has been consolidated in the Serve! plant ai Evansville, 
Ind.; an adequate supply of working capital has been provided, and an ag- 

essive sales plan be carried out. The prices on both the Servel and 

lectrolux lines have been revised to suit improved design and more econo- 
nomical operations, and these prices will compare favorably with any type of 
mechanical refrigerator now on the market 


The Servel properties were placed in receivershi August 4, 1927, and since 
t time : y ; Daviso n 


tha a@ reorganization committee (George W. nm, chairman) 
has been actively at work peonpees the affairs of the several related com- 
panies. The work of reorga tion been accomp!| in record time 


and the new company is taking over the entire business of the former com- 
panies and will manufacture and market both the motor driven compressor 
tyRe ane the electrolux absorption type of refrigerating units. 

. Davison's committee announces that within the next 30 days pay- 
ments and deliveries to depositors under the plan are ex to ‘ 
Jan. 16 1928, has been set as the last day on which deposits of the 5-year 
6% convertible notes of The Servel Corp. and claims against it and its 
subsidiaries included in the reorganization will be received without penalty. 

With more than two-thirds of the outstanding shares of common stock 
of The Servel Corp. already deposited under the Pes: the committee has 
ruled that until Jan. 16, und ted shares will be received on deposit 
upon payment of the two instalments of $1 per share each now past due, 
} aw interest on said instalments at the rate of 6% Bg’ annum. fter that 

te undeposited shares may not be deposited wit the committee. 

A notice by the stockholders’ committee points out that since the company 
has been sold at judicial sale for an amount insufficient to pay creditors in 
full, the old stock will have no value and consequently the committee 
advises either the sale of old stock or payment of assessments and deposit 
of old shares under the plan.—V. 125, p. 2949. 


Servel, Inc.— Succeeds Servel Corp.— 

See Servel Corp. above. 

The Central Union Trust Co., New York has been 
$5,500,000 Ist mtge. 20-year gold bonds, due Jan. 1 1 


16-30 West Washington St. Bldg., Chicago.—Bonds 
Offered.—Greenebaum Sons Securities Corp. recently offered 
a new issue of $2,300,000 lst mtge. 6% building and lease- 
hold gold bonds. The bonds were offered at prices to yield 
from 5.63% to 6% according to maturity. 


These bonds will be secured by a closed 1st mtge. on a 92-year leasehold 
estate covering 20,080 aquere feet of land, fronting 110 feet at Nos. 16 to 30 
West Washington St., Chicago, with a depth of 182% feet; 17-story, base- 
ment and sub-basement, store and office building now under construction; 
equipment of the building and the entire earnings of the property. The 

und leases provide for an annual rental of $78,500 for five years and 
85,000 for the remaining 87 years. 

Substantial income is assured by the occupancy of the entire basement, 
first and second floors and parts of the third and fourth floors, at an annual 
rental of $175,000, by ‘‘Stop and Shop” and ‘‘Hiilman’s,’’ two of the lead- 
ng distributors of foodstuffs in Chicago. These organizations have de- 
veloped what are considered the largest stores of their kind in Chicago. 


ap inted trustee for 


(A. E.) Staley Mfg. Co.—Earnings.— 
Period— 6 Mos. End. —Years End. Dec. 31— 
June 30 '27. 192 


1926. . 1924. 
Gross rev. from oper... $2,004,675 $4,036,438 $2,054,695 $2,528,337 


Total net income. ----_- 1,184,806 2,344,340 507,172 «1,099,458 
Net profit after pref. 

divs., deprec. & taxes _ 767,789 1,507,442 def18,305 480,683 
Earns. share on com - $36.55 $71.73 Nil $22.88 


x Before general taxes.—V. 125, p. 2541. 


Telephone Investment Corp.—Larger Dividend.— 
The directors have voted to put the dividend on the capital stock (par 
$20) on a regular 9% annual basis. Dividends on the new yearly basis of 
1.80 a share (or 15 cents per month) will be paid throughout the year on 
the lst of every month to stockholders of record on the 20th of the month 
pr . Previously the company paid monthly dividends of 13% cents 
per share.—V. 124, p. 1992, 1375. 


Telfer Biscuit Co.—Pref. Stockholders to Get 45%.— 

Preferred shareholders of this nwt (gM which was purchased outright 
by National Biscuit Co., will receive 45% in settlement of their claim on the 
assets of the old Someeny 

The National Biscuit, it is said, paid $297 ,000 cash for the physical assets 
and assumed current liabilities in return for current assets. It was said 
at the time that the preferred shareholders might get as much as $50 
share in the wind-up of the company. The outstanding preferred had a 
per value of $384, . Out of the purchase price a mortgage of $95,000 

ad to be taken care of, along with certain legal and other expenses, so that 

the settlement is on the basis of $45 for each $100 of par value. 


10 East 40th Street Building (10 East 40th Street 
Corp.).—Bonds Offered.—An offering of $5,500,000 1st mtge. 
6% serial gold bond certificates was announced yesterday 
by a syndicate headed by Greenebaum Sons Securities Corp., 
and including Halsey, Stuart & Co., Inc, and Graham, Par- 
sons & Co. The certificates are due serially Jan. 1 1931 to 
1940 and are priced to yield 5.63 to 6.00%, according to 
maturity. 


The loan is a direct obligation of the 10 East 40th Street Corp., all o 
whose stock is owned by Houston Properties Corp., of which Jesse H. 
Jones is President. 

The building, a 44-story store and office structure, will upon completion 
be one of the tallest structuresin midtown Manhattan. areata, Constable & 
Co., Inc., have leased for a od extending to Sept. 30 1957 a substantial 
portion of space in this building, aggregating $2,625,000 for the first 15- 

ear — of this lease, as an addition to space now occupied by them on 
Firth venue. 


“United Artists Theatre Circuit, Inc.—Acquires Quarter 


& Co., James C. Willson & Co. and Rufus E. Lee & Co. | 





The company, it was announced Dec. 30 has acq 
roximately a 25% interest’’ in the Standard Film ., Ltd., of Great 
ritain. The British company is now organized by Lord Beaver- 
brook, Lord Ashfield, Sir William Jury and others to take over Provincial 
Cinematograph Theatres, Ltd., the principal theatre chain of Great Britain. 
Some time ago it was announced that National Pictures, Inc., had 
also bought into this holding company, but it is understood that control of 
| the company will remain in the hands of the English group and that the 
| two American companies will share the minority interest. 
Provincial Cinematograph Theatres, Ltd.. it is stated, now owns a chain 
of 110 houses in the United Kingdom.—V. 125, p. 3214. 


| Underwood Typewriter Co. (& Subs.).—Balance Sheet. 


ed te uire ‘‘ap- 








Sept.30'°27. Dec.31'26. | Sept .30'27. Dec.31°26. 
Assets— $s $ | TAtabiltties— = $ 
Pats., zood-will,&e 7,995,720 7,995,720 7% cum. pref.shs. 3,300,000 3,400,000 
Real est., bidgs., Common shares__10,000,000 10,000,000 
plant, &c....-.- 5,093,252 5,049,598 Notes payable.._.. 3,000,000 2,500,000 
Stock in oth. cos. 593,724 593,724 | Accts. pay., curr’t 679,985 1,105,730 
Investment spec. Res. for exp., pay- 
surplus cap. res. 60,300 67,800 rolls, &e___.-- 394,957 357,816 
Accts. & notes rec. | Res.forFed .&c.tax 538,817 455,501 
(less reserve)... 8,437,973 7,592,623 | Div. payable----- 457,750 459,500 
Inventory - ..---- 7,267,837 7,589,482, Mtges. on realty 
sé eeahaden 1,771,368 1,895,830 (not yet due) - - - intbes 80,000 
Mtges. receivable. 27,000 27,000 Surpius._-...-_-. 13,447,547 13,081,081 
Govt. bds. & notes 64,999 64,999 
Office furniture,&c 362,827 416,830 
Prepaidins.,&c.. 144,056 146,020 
0 ere 31,819,057 31,439,627 Total. _.......31,819,057 31,439,627 
—V. 125, p. 3362. 


United Fruit Co.—Larnings.— 

Profits for 1927 before taxes approximated $22,590,000, as compared 
with $23,030,483 for the 1926 year. The net profits after taxes were in 
excess of $19,000,000, or better than $7.60 a share on 2,500,000 shares of no 
per value, as compared with actual net. after all charges, in 1926 of $19,- 

11,471, equal to $7.80 a share. 

Net earnings before taxes for the fourth 
mately $6,000,000, or about the same as 
previous year. 

The 1928 budget of United Fruit calls for an expenditure of approxi- 
mately $7,000,000, which, with the unexpended appropriations from 1927 
of $5, .000, calls for an improvement program of $12,000,000 in the 
coming 12 months. That total is about ,000,000 less than a year ago 
and means that the company will have a very moderate drain upen the 
cash account, which, despite last year’s record-breaking dividend disburse- 
ments, still amounts to over $30.000,000. 

So far as can be seen this early outlook for the new year is normal and 
satisfactory .— (Boston ‘‘News Bureau.’’)—V. 125, p. 2161 


United States Distributing Corp.—Definitive Cerlifi- 


cates .— 

Definitive certificates for preferred and common stock are now ready to 
be issued for outstanding temporary certificates at the Guaranty ‘Trust 
Co., 140 Broadway, N. Y. City.—V. 125, p. 2684. 


United States Shares Corp.-—Resignation .— 
C. M. Cryan has resigned as syndicate manager of this corporation.— 
V. 125, p. 3654, 3498. 


United Grain Growers, Ltd.—Bonds Offered.—Wood, 
Gundy & Co., Ltd., Montreal, are offering at 96.25 and int. 
yielding over 5.30%, $3,750,000 Ist mtge. sinking fund 
gold bonds, 5% series A. 


Dated Jan. 2 1928; due Jan. 21948. Principal and int. (J. & J.) payable 
in Canadian gold coin at any branch in Can Royal Bank of Canada 
(Yukon Territory excepted). Denom. c* $1,000 and $500 and r* $1,000 
or authorized multiples thereof. Red. all or part, on 60 days’ 
following prices and int.: at 104 if red. on or before Jan. 2 1933, thereafter 
at 103 if red. on or before Jan. 2 1938, thereafter at 102 if red. on or before 
Jan. 2 1943, and thereafter at 101. Montreal Trust Co., trustee. 

Sinking Fund.—Annual cumulative sinking fund, commencing Jan. 2 
1929, equal to 24%% of all issued bonds of series A plus in each case an 
— equal to interest on bonds of series A redeemed through the sinking 
und. 

Legal investment for life insurance companies under the Insurance Act, 
1917, Canada. 

Data from Letter of Pres, T. A. Crerar, Winnipeg, Dec. 21. 


Company.—Couducts one of the largest grain businesses in Canada. 
Business has been in operation for 21 years. Company owns in Manitoba, 
Saskatchewan, Alberta and at Port Arthur, Ont., either by freehold or 
leasehold title, complete elevator facilities for the buying, selling, storing 
and shipping of grain; it also controls elevator facilities at Vancouver, 
B. C., through the ownership of a majority of the common shares of a 
subsidiary company. During the 1926 crop season, the company handled, 
through its country and terminal elevators combined, more than 68,000,000 
bushels of grain. In addition, the company transacts an extensive business 
in the sale of coa), flour, binder twine, barbed wire, &c. 

The terminal elevator at Port Arthur, completed in Dec. 1927 is on free- 
hold land, is situated on deep water and has capacity of 5,500,000 bushels 
This elevator is especially designed for the most rapid and economical 
handling of the various types of grain produced in Western Canada. The 
terminal elevator at Vancouver has capacity of 1,650,000 bushels. This 
elevator, through a subsidiary, is leased from the Vancouver Harbour 
Commission until Aug. 1 1947. 

Properties in Manitoba, Saskatchewan and Alberta, erected on freehold 
or leasehold lands, include 401 country elevators, 189 flour warehouse 
224 coal sheds, as well as annexes, cottages and other properties and 
equipment necessary fer the economical o tion of the business. These 
properties are well situated geographically in relation to the grain producing 
areas in Western Canada. 

Earnings.—Annual net earnings years ended Aug. 31 available for bond 
interest and depreciation, were as follows: 


uarter of 1927 were approxi- 
‘or the fourth quarter of the 


1923. 1924. 1925. 1926. 1927. 
Net earnings -_ ~...-.-..- $757,782 $807,357 $707,987 $989,498 $1057,981 
Times annua! interest 
on above bonds- -- 4.04 4.31 3.78 5.28 5.64 
Since commencement of o tions in 1906 the company, or its predeces- 
sors, have paid dividends on its common shares in each year, oes 1922. 
Assets ring Bonds.—Upon completion of present financing, bonds 


will be secured by first s c mortgage upon fixed assets, including free- 
hold and leasehold lands, elevators, warehouses, equipment, &c., which 
upon recent appraisals, have a conservative commercial value of 
$6250.00. and by a floating charge upon net current assets of more than 


In addition, bonds will be secured by floating charge upon the company’s 
equity in additional fixed assets having a value of $1,900,000, against which 
there are outstanding mortgages aggregating $889,774 in favour of the 
Governments of Manitoba and Alberta respectively. ‘ 
The above-mentioned net current assets do not include the company’s 
holdings of securities in Public Press, Ltd. (not subject to the float 
charge), which are carried in the compen: ’s books at $300,000 and which 
have a present value of more than $750, s 

Subsidiary Compenton —Cpmpany owns (a) all of the common shares of 
Grain Growers Export Co., Ltd., and 90% of the common shares of Grain 
Growers Export Co., Inc., these companies are engaged in forward and 
exporting Canadian and United S*.tes , (b) all of the common shares 
of United Grain Growers Security Co., Ltd., o ting a general insurance 
agency business. (c) all of the common shares of United Live Stock Growers, 
Ltd., operating a live stock business in the St. Boniface, O and 
Edmonton s yards, and (d) 99% of the common shares of Public : 
Ltd., o ting one of the largest ting plants in Western Canada and 
publishing ‘The Grain Growers’ Guide. addition the company owns 
the majority of the issued common shares of B Elevator Co., Ltd 


which o tes the above-mentioned grain elevator at Vancouver. All of 
diari operated profitably over a epee years. 
oo of | Ape proceeds of this issue will be used to retire $830,000 


ding first mortgage bonds, which will be called for redemption, and 
pope A the company in part for ditures in connection with newly 
completed 1 elevator at Port Arthur, and the acquisition of recently 





Interest in the British Film Company.— 


constructed country elevators. 
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Capitalization (Upon Completion of Present Financing) . 
Authorized. 
Yipee mortgage bonds 
ortgages 
Debentures 


69.200 
2.979.078 


5,000,000 
Income Account Years Ended Aug. 31. 
1926-25. 1924-25. 
$3,281,123 $2,667,470 $3,291,594 
1,914,757 1,594,206 1,837,035 
689 654 26 


1923-24. 





Net profit 
Patronage dividend. -- 
Dividends (8%) 


720.266 
126,597 
37 245 


$676 378 $418,574 $552,433 
233 (277 231,094 228,176 


F x Balance, $356,424 $364,309 $187,480 $324,257 

x Subject to vernment taxes. Including interest on tonds, mort- 
gages and debentures, and depreciation on elevator buildings, inery, 
warehouses and miscellaneous equipment. 


Balance Sheet Aug. 31 (Before giving effect to issuance of $3,750,000 bonds 
1927. 1926. 1927. 1926. 
s TAabdilittes— x 


s 

Capital stock .... 2,979,078 

lst mtge. bonds... 871,000 

919,240 

69,200 

¥ r Accts. & bills pay. 1,139,834 

653,64 . Outst’t’g cheques. 312,889 
iscell.accruais,ete 131,821 Outstanding orders 
Stocks & shares of & cash tickets. . 
exch. memb’s’ps 1,166,737 1,171,662)| Shareholders divs. 

9,74 b-cos 


, ’ 


Total (each side) 11,199,673 10,541,509 


Note.—In addition to the above liabilities the company is contingently 
Mable in respect of tees for bank and other loans of subsidiaries, &c. 
of $56,000.—V. 124, p. 122. 





Assets— 
Real est., bidgs., 
furn. & equip ._. 6,257,066 6,509,533 
Cash 1,753,322 699 
808 055 








United States Rubber Co.—Tenders.— . 

The Central Union Trust Co. of N. Y., trustee, will until Jan. 30 receive 
bids for the sale to it of lst & ref. mtge. gold bonds, due Jan. 1 1947. series 
“A” at not exceeding 105 and int., to an amount cient to absorb $670,759 
and ‘“‘B”’ bonds at not exceeding 110 and int., to an amount sufficient to 
exhaust $250,000.—V. 125, p. 3362, 1045. 


U. S. Smelting, Refining & Mining Co.—Earnings.— 
11 Mos. End. Nov.3 1927. 1926. 1925. 1924. 
Profit after int. & res. for 
taxes $4,864,309 
Deprec. deplet.& amort. 2,164,374 


$2,699,935 
1,560,373 


$1,139,562 


$5,614,437 
2,291,837 


$3,322,600 
1,560,373 


$1,762,227 


$5,998,677 $4,958,747 


2,484,918 1,944,424 


$3,513,759 $3,014,323 
1,560,373 1,560,373 


$1,953,386 $1,453,951 








arns. share on 351,- 
117 shares ((par $50) 
com. stk. outstanding - $3,25 $5.02 $5,56 $4.14 
The directors have declared the regular quarterly dividend of 87% cents 
‘per share on the common stock (par $50) and the regular quarterly dividend 
of 87% cents per share on the Beet] stock, both payable Jan. 14 to 
holders of record Jan. 6.—V. 125, p. 1853. 


United States Steel Corp.—Number of Stockholders .— 

There were 96,297 common stockholders to whom dividends were sent 
during the fourth quarter of 1927, a decrease of 703 from the 97,000 stock- 
holders in the previous 3 months, and an increase of 10,263 compared with 
the 86,034 stockholders to whom dividends were distributed in the corres- 
ponding period a year ago. 

Preferred stockholders at the end of Nov. 1927, numbered 70,751, a 
decrease of 550 from the preceding quarter, when the total was 71,301. 
In the 3 months ended May 31 last, the number totaled 71,910. There 
were 72,638 stockholders of preferred at the end of Feb. 1927, and 73,421 
holders of preferred at the close of Nov. 1926.—V. 125, p. 3654. 


United States Stores Corp.—Gross Sales— 


Stores in 
eration. Week Ended— 
Nov. 5 
Nov. 
5| Nov. 
5 Nov. 
Oct. 29 695,609 1,176 | Dec 
Compare V. 125, p. 2278, 1207. 
New High Record Established.—Gross sales for the week ending Dec. 24 
(Christmas week) totaled $856,577 from the 1,195 stores in operation, as 
compared with $705,376 reported from the 1,146 stores d the same 
period last year. ‘These figures establish a new high record for weekl 
sales, being an increase of $118,474 over the previous high gross record, 
establish for the week ending May 28 1927, with sales of $728,103 re- 
ported. Comparealso V. 125, p. 2278, 1207. 


Upson Coal & Mining Co., Newark, O.—Receivership.— 
G.D.U n has been appointed receiver of the company. This action 
was taken in order to preserve the properties of the company and to protect 
the interests of the creditors. 
The miners’ strike which has been in effect since April 1 has prevented 
any operation of the ompany’s mining property and has depleted its working 
apital, it is said. 


Vacuum Oil Co.—Stock to Employees.— 

The directors have fixed a price of $128.45 a share at which the trustees 
may purchase stock under the employees’ stock ownership plan for the period 
from Nov. 1 1927 to Jan. 31 1928. The price represents the average of the 

-daily high and low sales of the stock for the 3 preceding months.—V. 125. 
D. $543- 


Vanadium Corp. of America.—Consulting Chemist.— 

The corporation announces that it has retained the services of Jerome 
snes of ate. York City as consulting chemist and chemical engineer. 
—vV. 125, D. ° 


Victor Talking Machine Co.—Dividends.— 
The directors have declared the peguies ew dividends of $1.75 on 
the old preferred stock, payable Jan. 16, $1.75 on the 7% cumul. prior pref- 
- erence stock, payable Feb. 1 and $1.50 on the $6 cumul. conv. pref. stock, 
payable Feb. Psi to holders of record Jan. 3.—V. 125, p. 25438. 


(Hiram) Walker-Gooderham & Worts, Ltd ights,&c. 

This company was formed in Nov. 1 to acquire the nesses of 
Hiram Walker's. Ltd. (V. 125, p. and Gooderham & Worts, Ltd., fol- 
lowing the approval of the s olders of both companies. Of the 750,000 
shares of authorized capital stock of the new commpeny 400,000 shares were 
issued in exchange for the outstanding Hiram Walker's, Ltd., stock, and 
200,000 shares in exchange for the Gooderham & Worts, Ltd., both on a 
share-for-share basis. 

The stockholders of the new company of record Dec. 1 were given the 
right to subscribe on or before Dec. 15 for 60,000 additional shares of cap- 
ital stock (no par value) at $50 per share, on the basis of one new share for 
each 10 shares held. 

An initial dividend of 50 cents ee share was paid on the capital stock of 
-the Hiram Walker-Gooderham & Worts, Ltd., on Dec. 15 last to holders of 
record Noy. 30. In order to equalize this payment, the Gooderham & 
Worts, Ltd., on the same date paid a quarterly dividend of 25 cents per 

~share and a bonus of 25 cents per share. 


(Hiram) Walker’s, Ltd.—Consolidation.— 
See Hiram Walker-Gooderham & Worts, Ltd., above.—V. 125, p. 664. 





Wamsutta Mills, New Bedford.—Annual Reporit.— 
Years End. Sept. 30— 1927. 1926. 1925. 1924. 
Gross income. __ $6,245,836 $6,363,054 $7,472,556 $5,824,537 
Oper. exp. & cep. rec.. «5,839,520 7,085,407 5,823,849 

Inventory markdown 


Net profit 
Dividends 





$406,316 def$193,576 $387,149 
240,000 330,000 360,060 





l . 2 

ao-=- ob 000° 66,316 def$523,576 

- (par $100) capital 
stock outstanding____ $6.77 
x Includes taxes amounting to $132,506. 
Balance Sheet Sept. 30. 

1926. | £ 

~ | TZAabtlitties— 


sur$27,149 def$359,312 


Nil $6.45 $0.01 


1927. 


stock in process. 2,411,212 
Cash &acct’srec’le 890,279 


10,619,023 
—V. 123, p. 3054. 


2,666,351 Res. for tax. & imp 
955,205 | Profit and loss 


10,854,525 








Ce roti 
, o es the 

Poration is ready to exchange definitive engraved stock certificates of that 
Company for the temporary certificates presently outstanding.—V. 125, 


Weber & Heilbroner, Inc.—Estimated Earnings.— 

@ company reports estimated net for th 

Nov, 20,1047 including is share in the proite ot ity aubelda. of $149,985 
su ent a c 

the physical inventory is taken.— V. 125, D. 3498, eg fp fiers 


itkuive Spencer Steel Co.— ‘Stock Off List.— 
e vot trust certificates for co 
from the list of the New York Stock Sa et 128° p 3655. er 


fF. W-) Woolworth Co.—December Sales.— 

— . 1926. 1925. . 

Month of December - . .$43,897,027 $41,348,747 $39.34. 00 51026 455 

12 mos. end. Dec. 31. --272,747,430 253,642,249 239,027,979 $38 488,147 
The old stores in Dec. 1927 pomet 548,123, or 1.33% over the same 

month of 1926. Inthe 12 months ended Dec. 31 1927 the old stores showed 

an increase of $8,561,661, or 3.43% over the year 1926. 

on ine company bas: reouved, a cable repo sales of English stores showed 

crease s over the pr s hese 
included in the sales reported above. Vv. 125, D.3655. —- 








CURRENT NOTICES. 


—Blair & Co., Inc. have recently announced the election of Georges 
Benard, J. Grant Forbes, Jean Monnet and Lewis P. Sheldon as Vice- 
Presidents of the company. All have been connected with Blair & Co. 
Foreign Corporation and will continue their activities in their new ca- 
pacities chiefly in the foreign work of Blair & Co., Inc. Mr. Benard was 
formerly head of Benard Freres & Cie of Paris, prominent financiers of 
public utilities and other enterprises in France and abroad. As senior 
partner of Benard Freres & Cie he brought his firm in close contact with 
Blair & Co., Inc. and since joining the latter company has devoted a large 
part of his time to South American financing. Mr. Forbes, who joined 
Mr. Sheldon in Blair & Co. (London) Ltd., in 1922, has been especially 
active in the Near East, particularly Jugo-Slavia. Mr. Monnet who 
has been a director of Blair & Co., Inc. was formerly Deputy Secretary 
General of the League of Nations. Mr. Sheldon has been a director of 
Blair & Co., Inc. since 1920, has been connected with the company since 
1902. During the war Mr. Sheldon was Chairman of the War Trade 
Board in London and was closely associated with Mr. Lansing as Financial 
Advisor. During the past few years he has been particularly active in 
Italy. 

—A nation-wide firm of public accountants -with representation in sixty- 
two cities in the United States, Canada and Cuba, came into being with the 
first of the year. It will be known as Pace, Gore & McLaren, and will have 
its main offices at 30 Church Street, New York. The firm takes its name 
from Homer 8. Pace, of Pace & Pace, New York; from Edward E. Gore, of 
Edward Gore & @o., Chicago, and from N. Loyall McLaren, of McLaren, 
Goode & Co., San Francisco, and it is comprised of thirty-two partners, all 
of whom are practicing either as individuals or as firms in their local com- 
munities. There are fifteen additional fims in various parts of the country 
which, although they have not assumed the status of partners in Pace, 
Gore & McLaren, are cooperating with the new firm, and they are embraced 
in the Affiliated Firms of Accountants, which includes forty-seven firms in 
all. The various local firms will retain their identities, and will continue 
to practice in their home communities under the same names as before. 

—The firm of Arthur Sinclair, Wallace & Co., composed of Arthur 
Sinclair, Uugh O. Wallace, 2d and Darnall Wallace opened offices at 57 
William Street, New York, on Jan. 3d to engage in a general investment 
business. The head of the firm, Arthur Sinclair, had been connected with 
Estabrook & Co., since 1904, of which firm he had been a partner since 
1916, and for the past two years senior partner. Hugh C. Wallace, 2d, 
was sales manager of the New York office of Estabrook & Co., and Darnall 
Wallace, manager of the municipal department. The following executives 
and salesmen will be associated with the new firm: Homer R. Phelps, 
trading department, Cabell Halsey and George F. Taylor, salesmen, and 
Harold E. Ryder, cashier. They have been associated with Estabrook & 
Co., for many years. 

—The Philadelpnia Stock Exchange firm of Smith Brothers & McCor- 
mick which has been transacting a general investment business has been 
dissolved. Donald J. Smith and Leland E. Smith, both formerly of the 
dissolved firm, have formed the firm of Smith Brothers & Co., members 
Philadelphia Stock Exchange, to conduct an investment bond business 
with offices in the Packard Building, Philadelphia. They have also an- 
nounced the association with them in their bond department of Ansel G. 
Coffin, formerly with Sweetster, Coffin & Fuller, of Boston. 

—Williams, Nicholas & Moran announce that George H. Bull has retired 
as a general partner and become a special partner in the firm; that Theodore 
J. Knapp, member of the New York Stock Exchange has retired from the 
irm but will continue to make his headquarters in their office; that 
Charles J. Coulter, member of the New York Stock Exchange and formerly 
of the firm of Campbell Starring & Co., has become a general partner in 
their firm, and that Frederick K. Lapham alse a member of the New York 
Stock Exchange, has become a general partner. 

—Butler, Uerrick & Marshall, members of the New York Stock Exchange, 
have formed a new partnership effective Jan. 1 1928, in which Arthur W. 
Butler, formerly senior member of the firm, will be a limited partner. The 
new partnership which will continue the business of the former firm under 
the same name and address, 24 Broad Street, is made up of the following:— 
E. Hicks Herrick, Charles H. Marshall, floor member of the firm, Charles 
F. Conney, who has just been admitted to partnership and Arthur W. 
Butler. 
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—As of Dec. 31 1927, Messrs. John A. Stevenson, I. Newton Perry 
and Charles L. Stacy withdrew from Stevenson, Perry, Stacey & Co., 
Chicago. On and after Jan. 11 1928 the business will be conducted under 
the name of Robt. Stevenson & Co., Inc. Officers and directors of the 
firm are A. Watson Armour, Mancel T. Clark, Wm. V. Kelley, Robert 
P. Lamont, Clifford M. Leonard, George A. Ranney, Arch W. Shaw, 
A. A. Sprague, Richard D. Stevenson, Robt. Stevenson, Robt. Stevenson 
III, and Robert W. Stewart. 


—J. G. White & Co. announce that Edward R. Moon and Charles H. 
Oberholtzer will represent them in Philadelphia with offices at 1420 Walnut 
St. Mr. Moon has been sales manager of West & Co. for the past six years, 
and prior to that time was associated with Harris, Forbes & Co. Mr. 
Oberholtzer has been associated with Hemphill, Noyes & Co. for eight 
years. They also announce that James H. Pattern, Jr., who has been 
with Hallgarten & Co. for the past two years, has become associated with 
their New York office. 


—The ‘“‘Zurich’’ General Accident, Liability & Insurance Co., Ltd. has 
appointed a United States Advisory Board, consisting of William H. 
Hotchkiss, former Superintendent of Insurance in the State of New York, 
Lawrence N. Cathles, President of the North American Reassurance Co. 
of New York, and Bernon 8. Prentice, of the banking firm of Dominick & 
Dominick. The “Zurich’’ is one of the largest insurance companies of 
Europe and at the present time is doing an extensive business in this country. 


—E. W. Clark & Co., of Philadelphia, one of the oldest investment bank- 
ing houses in the country, has admitted to partnership Clarence H. Clark- 
the great-grandson of ita founder, who thus becomes a representative of 
the fourth generation of his family to hold partnership in the firm. Or- 
ganzied in 1837, E. W. Olark & Co. has specialized for many years in the 
operation and management of public utility properties in addition to its 
general investment and brokerage business. 


—Announcement has been made of the dissolution of Kelley, Drayton 
& Converse as of Dec. 31. The business will be continued under the firm 
name of Kelley, Converse & Co., with offices at 43 Exchange Place, N. Y. 
City, and 807 Packard Bldg., Philadelphia, by the following partners: 
Don M. Kelley, Allan D. Converse, Horatio W. Turner, Philip F. Chew 
and Pierpont M. Hamilton. John M. McCutcheon has been appointed 
manager of the Philadelphia office. 


—Prince & Whitely, members New York Stock Exchange, have opened 
a Newark, N. J. office, located in the Kinney Building at Broad and Market 
Streets. Under the management of Norman T. Bolles and Edward W. 
Ward as assistant manager. This new branch gives Prince & Whitely a 
total of fourteen offices in the principal cities of the country all inter- 
connected by private wire. They have also announced the admission of 
L. 8. Critchell and Oscar B. Van Sant as general partners of the firm. 


—Stone & Webster and Blodget, Inc., announce the opening on January 
3 1928, of their Philadelphia office, located in the Packard Building, under 
the management of Mr. William McM. Rutter and Mr. David Remer, 
Fesident Vice-Presidents. Mr. Rutter was formerly a member of the 
Philadelphia Bond House of Wm. M. Humphrey & Oo. and Mr. Remer 
was formerly with Drexel & Oo. 


—De Saint Phalle & Co., members New York Stock Exchange, 11 Wall 
8t., New York, announce that Claude de Saint Phalle and Paul de Vallom- 
brosa have bern admitted as general partners. Claude de Saint Phalle 
was formerly a partner in the banking firm of de Saint Phalle and Cie of 
Paris. Paul de Vallombrosa was for many years, General Secretary of the 
Bankers Trust Co. of New York in Paris. 


—The Philadelphia Stock Exchange firm of Wm. G. Hopper & OCo., 
which was established in 1872, have admitted Wm. E. Shmidheiser to general 
partnership in their firm and announce a change in the firm name from Wm. 
G. Hopper & Co. to Hopper, Soliday & Co., with offices at 1420 Walnut 
8t., Philadelphia. The firm members are H. Boardman Hopper, David 8 
Soliday and Wm. E. Shmidheiser. 

—The partnership of Estabrook & Co. expired by limitation at the close 
of business on Dec. 31 1927, at which time Arthur Sinclair retired from the 
firm. The business will be continued in a new firm under the same name 
at the existing offices by the remaining partners: Hermann F. Clarke 
8. Howard Martin, Richard Pigeon, Philip L. Spalding, Roger H. William 
and Orrin G. Wood. 

—The stock brokerage firm of Morley, Wood & Co., members New 
York and Philadelphia Stock Exchanges, have moved their offices from 
333 Chestnut 8t., where they .hd been located for several years, to 511 
Chestnut S8t., Philadelphia. The firm members are Joseph E. Morley: 
Alexander C. Wood, Jr., James Warnock, Jr., and Holstein DeHaven Fox. 

—Announcement is made of the dissolution of Montgomery Brothers 
and the formation of two new firms, and under the name of A. P. Mont- 
gomery & Co., of which Austin P. Montgomery is principal, and the other 
of Montgomery & King, consisting of Henry Montgomery and Harvey G. 
King. Both firms are located at 25 Broad Street, New York. 


—Walter W. Crawford, who has been associated with the Chicago firm 
of Alfred L. Baker & Co., for eleven years, has been admitted to partner- 
ship. Other members of the firm are: Hugh McB. Johnston, member of 
New York and Chicago Stock Exchanges, Thomas Coyne, Arthur Betts, 
Robert M. Curtis, and Walter W. Crawford. 


—Harry Horton Benkard a member of the New York Stock Exchange 
since 1902 and associated with F. B. Keech & Co. died at his home on Jan. 
3. Mr. Benkard was 49 years of age. He was one of the organizers of the 
stock brokerage firm of J. P. Benkard & Co. in 1908 which concern was 
taken over by F. B. Keech & Co. in March of 1926. 


—Carl T. Naumburg, Arthur W. Dixon, Albert J. Alsberg and Emanuel 
H. Loeb have formed a co-partnership under the name of Naumburg, 
Dixon & Company with offices at 60 Broadway, New York, to transact 
a general brokerage business and to continue the distribution of investment 
securities heretofore eonducted by Naumburg & Dixon. 

—Jackson, Boesel & Co., members New York Stock Exchange, 42 
Broadway, New York, announce the opening of an office at 1607 Candler 
Bidg., Atlanta, Ga., under the management of 8. C. Dobbs, Jr., resident 
partner. They have also announced that Alfred B. Stoddard and Harry 
L. Nixon have retired from general partnership. 


—The New York and Philadelphia Stock Exchange house of Drayton, 
Penington & Colket announces the opening of a Brooklyn office at 44 
Court St. Charles H. Boylhart, who was with Russell, Miller & Carey for 
two years and previous to that a member of the New York Ourb Market, 
will be manager of the Brooklyn office. 

—Paul Denckla, who has been in the New York office of Stone & Webster 
and Blodget, Inc., for a number of years, is being transferred to the Phila- 
delphia office. Mr. Denckla formerly covered Pennsylvania territory for 
the New York office of Stone & Webster, Inc., where he was connected in 
the securities department. 
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—On Jan. 1 1928, Drysdale & Co., members New York Stock Exchang® 
continued the business forGerly transacted under the firm name of Benedict 
Drysdale & Co. All the partners of the old firm will continue without 
change except that Lemuel C. Benedict, formerly a general partner becomes 
a special partner. 


—Edward W. Hardon, member New York Stock Exchange and formerly 
of Jas. B. Colgate & Co., has been admitted to the firm of Campbell! 
Starring & Co., 111 Broadway, New York, as a general partner. The firm 


also announces that Frank A. Vanderlip will be associated with them as a 
special partner. 


—At the annual meeting of stockholders of the National Liberty Insur- 
ance Oo. and the Peoples National Fire Insurance Co., affiliated companies 
handling general insurance, all directors were re-elected. Harry A. Grant 
of the New York office of the companies was appointed assistant secretary . 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
8t., New York, have admitted Harold W. Davis, manager of their bond 
department for many years, to general partnership in their firm. Harold 
Fitzgerald, formerly a general partner, has become a special partner. 

—Ralph E. Davis, engineer, specializing in Petroleum and Natural Gas, 
with headquarters in Pittsburgh and branch offices in Tulsa, Okla., Shreve- 
port, La., and Charleston, W. Va., has opened an office in the Trinity 
Building, 111 Broadway, New York, telephone Rector 5991. 

—Wm. M. Humphrey & Co., investment dealers, Packard Building, 
Philadelphia, announce the retirement from their firm of William McM. 
Rutter as of Dec. 31 1927. They also announce the admission of Edward 
W. Deakin to partnership in their firm as of Jan. 1 1928. 


—Toombs & Daily Co., Chicago, announce that William M. McKnight, 
manager of their Real Estate Loan Department, has been elected Vice- 
President and C. A. Stelle, manager of their Freeport office, has been elected 
Vice-President and manager of the Bond Department. 

—Victor C. Bell and Benjamin N. Lesk, who for several years were 
associated with F. J. Lisman & Co. under Mr. Mendes at the time of his 
connection with that firm, have been appointed Vice-Presidents of A. D. 
Mendes & Co., 43 Exchange Place, New York. 


—E. Lowitz & Oo., Chicago, announce the opening of a New York office 
at Pine Street under the management of John J. Lowitz, resident partner. 
The firm is a member of the New York Stock Exchange and an asseciate 
member of the New York Curb Market. 


—Stein & Co., members New York Stock Exchange, 60 Beaver 8t., New 
York, announce the change of firm name to Annenberg, Stein & Co., coinci- 


dent with the retirement of M. L. Annenberg as limited partner, and his 
admission to general partnership. 


—Willard E. Loeb has been admitted to partnership in the firm of L. F. 
Rothschild & Co., members New York Stock Exchange, 1°20 Broadway, 
New York, and Charles A. Sulzbacher has become associated with them 
in the investment department. 


Minsch, Smith & Co., investment bankers of Scranton, Pa. will con- 
duct their business under the name of Minsch, Penn & Co. in the future. 
Walter H. Smith has withdrawn from the old concern, his place being 
filled by John N. Penn, Jr. 


—Orton, Kent & Co., members New York Stock Exchange, 60 Broad 
St., New York, announce the opening of a Philadelphia office at 1518 
Walnut 8t., under the management of Charles T. Brown, formerly of 
Charles T. Brown & Co. 


—Smith Brothers Securities Co. has been formed by Ashley B. Smith 
formerly with Dillon, Read & Co., and Norman 8. Smith, formerly with 
Brokaw & Co. to transact an investment security business at 105 South 
La Salle St., Chicago. 


—Berg, Eyre & Kerr, members New York Stock Exchange, 50 Broadway, 
New York, announce the retirement of OC. Wallace Passapae from general 
partnership in their firm, and the admission of William Monypeny Newsom 
as general partner. 


—Robert W. Boas, formerly a member of the staff of ‘‘The Financia} 
World” and later retail sales manager of F. J. Lisman & Co., has become 
associated with the New York Stock Exchange firm of Prince & Whitely 
as salesmanager. 


—Nash & Co. members of the New York Stock Exchange, 111 Broadway, 
New York, announce that Henry ©. Jenssen, member of New York Stock 
Exchange has been admitted to general partnership. 


—Pulleyn & Co., 51 Broadway, New York, announce the retirement of 
M. D. Joyce and C. D. Benson as members of their firm, and that Charles 
L. Skinner has become a member of thr firm. 


—John F. Stephan, who for many years has been associated with J. K. 
Rice, Jr. & Co., 120 Broadway, New York, has been admitted to partners 
ship in that firm as of Jan. 1 1928. 


—The Cummins & Morrison Company, dealers in investment securities, 
Des Moines, Iowa, announce the association with them of Harold B- 
Eckey as Secretary-Treasurer. 

—W. Strother Jones, member New York Stock Exchange, George William 
Smith and C. Russell Auchincloss, all of the dissolved firm of Jones, Maury 
& Smith, have become general partners of Cyrus J. Lawrence & Sons, 115 
Broadway, New York. 

—Fred A. Fendel has been admitted to general partnership in the firm of 
Baar, Cohen & Co., 50 Broad St., New York and Henry Shambroom, 
formerly president of Henry Shambroom, Inc., has also become associated 
with them. 

—Arthur J. Rosenthal & Co., members New York Stock Exchange, 
111 Broadway, New York, have admitted Hartley C. Davidson, Arthur 
Schiff and Bernard E. Denzer to general partnership in their firm as of 
Jan. 1 1928. 


—Luke, Banks & Weeks, members New York Stock Exchange, 14 Wall 
St., New York, announce the retirement, as of Dec. 31, of Edward H. 
Jewett, and the admission of Carroll 8. Bayne to general partnership as 
of Jan. 1. 


—Boenning & Co., 1606 Walnut St., Philadelphia, have appointed 
Rowland Lippincott, who was formerly with Eastman, Dillon & Co., 
manager of their sales department. 

—Roger Nunscombe, member New York Stock Exchange, Philip Weis- 
blum, Duncan Dunscombe and Arthur Goldsmid have formed the firm of 
Dunscombe & Co., to do a general stock brokerage business with offices at 
71 Broadway, New York. 

—Foreign Trade Securities Co., Ltd., 43 Exchange Place, New York, 
have opened an office at 73 Water St., Boston, under the management of 
Charles Pelham Nelson, Vice President in charge of their New England 
terri ‘ 

e Phaip H. Morton, who formerly represented J. G. White & Company, 
Ine., in Portland, Maine, is now in charge of their Boston office at 111 
Devonshire Street. Ralph M. Good is now representing them in Portland. 
Maine. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immodietaly following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”! 


COFFEE on the spot was quiet and steady early in the 
week. On the 3rd inst. cost and freight offers from Brazil 
were generally higher. Prompt shipment Bourbon 2s 
22%c.; 2-38 22% to 22%c.; 3s 21% to 22.60c.; 3-4s at 
21% to 22s.; 3-5s at 21 to 22c.; 4-5s at 20.35 to 21%c.; 5s 
at 19.80 to 20%c.; 5-6s at 19% to 20.30c.; 6s at 18.30c.; 
7s at 18 to 18%c.; Bourbon separations 6s at 19.20 to 
19.90c.; 6-7s at 17.70 to 18%c.; 7-8s at 15.85 to 17.95c.; 
part Bourbon or flat bean 3s at 21% to 22%c.; 3-4s at 
21%ec.; 3-5s at 20%c.; 5s at 20.55c.; 6s at 18%c.; Santos 
peaberry 2-4s at 20.45c.; 4s at 20.85c. to 21.85c.; 4-5s at 
20.30 to 21c.; 5s at 20%c.; 5-6s at 20.10c.; Rio 7s at 14%c.; 
7-8s at 13.90c., Victoria 7-8s at 12.90 to 13c.; Santos Bour- 
bon 4s were offered for February shipment at 20.90c. and 
for March-June at 21.15c. On the 4th inst. eost and 
freight offers from Brazil were higher in some cases but 
about unchanged on the average. On the 5th inst. cost 
and freight offers were steady. The trading showed little 
more interest but numerous bids of 15 to 20 points under 
Wednesday’s offers were declined. Those heard this morn- 
ing for prompt shipment were of Santos Bourbon 2s at 
22%c.; 3s at 21% to 22.80c.; 3-4s at 21% to 22%c.; 3-5s 
at 20% to 21%c.; 4-5s at 20.35c. to 21c.; 5s at 20 to 20%c.; 
5-6s at 19.60 to 20.30c.; 6s at 18% to 19.90c.; 6-7s at 18% 
to 19c.; 7-88 at 17%c.; part, part 3-4s at 21%c.; 3-5s at 
20% to 21.15e.; 4-5s at 20%c.; 5s at 20% to 20.55c.; 6s at 
18%c. Peaberry 3-4s at 214c.; 4s at 20.55 to 21c.; 4-5s at 
20.60 to 20%c.; 5-68 at 20c.; Victoria 7-8s at 12.80c.. 
There were no reported offers from Rio. One explanation 
for the scarcity of tenders from Rio is said to be a re- 
newal of European demand. Europe was bidding it was 
said as high as 14%c. New York parity for Rio 7s but 
this lacked denite confirmation. 

G. Duuring & %oon of Rotterdam stated that monthly 
arrivals in Europe during December at 1,079,000 bags 
of which 625,000 were Brazilian; deliveries in Europe dur- 
ing December 935,000 bags of which 540,000 were Bra- 
zilian. Stock in Europe on January Ist, 1,648,000 bags; 
world’s visible supply, January Ist, 5,268,009 bags, a de- 
crease of 97,000 bags: last year 4,911,000 bags. Laneu- 
ville of Havre made the world’s visible supply of coffee 
of all kinds on January Ist, 4,975,000 bags against 5,032,- 
000 on December Ist and 4,674,000 on Jan. 1st last year. 
The total world deliveries for the six months of the crop 
amounted to 11,520,000 bags against 10,482,000 for the 
same period last year and 10,850,000 bags for the six 
months of 1925-26. The world’s visible supply was esti- 
mated by the New York Coffee & Sugar Exchange on 
Jan. ist at 5,040,641 bags a decrease of 8,945 bags for 
the month of December and 339,273 bags greater than on 
January lst, last year. The visible United States stock 
was 1,264,626 bags against 1,207,726 last year, 1,253,077 
in 1926 and 793,726 in 1925. The receipts at Rio on the 
2nd inst. were 1,000 bags; stock there 339,000 bags 
against 390,000 last year; receipts at Santos 31,000 bags 
against 31,000 on December 31, and 30,000 last year; 
stock 988,000 bags against 958,000 on Dec. 31st and 
1,057,900 a year ago. 

Spot on the 4th inst. was in fair demand and firm; 
Santos 4s 21% to 22c.; Rio 7s 14% to 14%c.; Victoria 7-8s 
13%c. No. 7 Rio was quiet today at 14% to 15c. with 
Santos 4s quoted at 21%c to 22%c. Futures advanced on 
the 3rd inst. 6 to 13 points with sales of 14,250 bags. The 
stimulus came from higher Brazilian prices and rmer 
European markets. But it was not enough to bring about 
any increase in the trading. It was a waiting affair. 
What they were awaiting was not so clear. Futures on 
the 5th inst. opened 4 to 11 points lower under a little 
commission house selling, some of which was believed to 
be for European account, due to the disappointing Bra- 
zilian cables. Trading was very small. Some think that 


time being, and the trade looks for a fairly good business 
during January. According to private advices the Bra- 
zilian Defense Committee has taken another step toward 
tightening its control of supplies by limiting Victoria 
monthly receipts to 100,000 bags. New York though dull 
was declared to have a good undertone and purchases of 
the distant positions were made on any moderate setback. 

One remark about the new contract was that the old 
contract was drawn up many years ago, when the largest 
crop of coffee produced was the Rio crop, and for that 
reason Rio No. 7 was selected as the basis for the con- 
tract. Conditions have changed and for some time past 
Santos has not only produced the largest crop of coffee, 
but for the past 25 years at least has produced more than 
one-half of the world’s yield and about treble the quan- 
tity grown in Rio. Moreover in the past small quantities 
of undesirable coffee have affected the New York market 
to an extent out of proportion to the amount of coffee in- 
volved. During most of 1927 prices here have been under 
the influence of Victoria, with a production this year esti- 
mated at 1,200,000 bags out of a total world’s production 
of 30,000,000 bags. This is called a case of the tail wag- 
ging the dog. The old contract was outgrown. The new 
contract does not exclude the old one. Possible difficulties 
are suggested owing to the differences of opinion about 
th question of soft coffee; but it is declared that millions 
of bags of coffee are imported yearly with a soft descrip- 
tion. Graders and arbitrators of the New York Coffee 
and Sugar Exchange will not, it is believed, have any 
difficulty in adjusting disputes. Trading under the new 
contract will start on January 16th, and may be a delivery 
in months commencing with March. The public call for 
the sale or purchase of coffee for each month under con- 
tract “D” will follow immediately after the call for each 
month for contract “A” is finished. The market it was 
said was temporarily held in check by offers of Victorias 
close to a basis of 13.50c. for March and that until these 
offerings are absorbed or withdrawn, there was not much 
prospect of any important changes. The feeling it is 
added, seems to be rather general that prices may improve 
a little during the coming month, but nothing of a sen- 
sational character is anticipated. The new contract, 
moreover, may tend to restrict trading in the present 
contract for a time. On the 5th inst. futures closed 13 
to 20 points lower with sales of 19,500 bags. Brazilian 
cables were weaker. That fact caused selling. Europe 
sold. Speculative interest was not large as may be gath- 
ered from the total grading. Today futures closed 3 to 10 
points lower with sales of 9,000 bags only, there being a 
holiday in Brazil. Europe was lower. Trading here 
almost came to a standstill. Final prices show a decline 
for the week of 10 to 13 points. The sales at the Exchange 
in 1927 were 8,762,250 bags against 11,186,250 in 1926. 
The Exchange has an excess in assets over liabilities of 
$661,216. 


Spot unofficial 14% |May____ __13.25@13.26|Sept_____.13.05@ ---- 
March. ..13.32@ ...|July__.-..13.17@ ....|Dee _____-12:95@ nom. 
SUGAR.—Cuban raws were quiet at 2%c. A rumor 


that a large quantity of Cuban had sold to Liverpool at 
12s., or 1s. under the regular quotation, proved to be un- 
founded. Col. Tarafa was quoted as saying that he knew 
of no such transaction nor of any such offer and that he 
would not advise Cubans to do anything of the kind. 
Futures on the 8rd inst ended 1 to 3 points higher with 
sales of 24,900 tons. Europe bought for a time and local 
shorts covered. There was no pressure. Refined was dull 
at 5.75 to 5.80c. 

On the 4th inst. sales included 7,500 bags of Porto 
Ricos loading about the 9th inst. at 4.61c. the equivalent 
of 227/32c. c. & f.; 28,000 bags of Cuba, due at the end 
of January, at 2%c. c. & f., and 4,150 tons Porto Ricos 
for shipment the middle of January at 4.65c. delivered, 
equal to 2%c. c. & f., all to the National. Reported sales 
of a cargo of Philippines supposed for a Philadelphia re- 
finer at 4.6lc. and a cargo of prompt Cubas to a local 
refiner at 2 27/32c. seemed to lack confirmation. Further 
sales at 2%c. c. & f. basis were expected. Receipts at 
Cuban ports for the week were 10,200 tons against 29,038 
in previous week, and 9,684 last year; exports 56,313 
against 67,555°in previous week and 41,094 last year; 
stock 212,314 tons against 258,427 in previous week and 
69,741 last year. Of the exports United States Atlantic 


ports received 31,564 tons, New Orleans 6,711 tons, Gal- 
veston 1,683 tons and Europe 16,355 tons. Receipts at 





although the buying power emanated principally from 
one source, there is an absence of selling pressure for the 





United States Atlantic ports for the week were 39,057 
tons against 31,956 in the previous week, 25,567 in the 
same week last year and 85,724 two years ago; melt- 
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ings 30,000 against 42,000 in previous week, 33,132 last { 


year and 70,000 two years ago; importers’ stocks 108,- 
540 tons against 108,540 in previous week, 127,262 last 
year and 8,656 two years ago; refiners’ stocks 70,311 
tons against 61,254 in previous week, 53,725 last year 
and 67,736 two years ago; total stocks 178,851 against 
169,794 in previous week, 180,987 last year and 76,392 
two years ago. Montreal advices stated that in four 
weeks ended Dec. 3rd the total output of all refineries 
was 45,634 short tons against 56,486 tons in the same 
period last year. For year to date, refineries’ output 
totals 471,268 tons against 535,762 tons to same date 
in 1926. It is also stated that owing to competition 
from foreign refined, it is understood that manufac- 
tuirng profit was reduced in 1927. 

It was emphasized in some quarters that sentiment 
has been favorably influenced by Cuba’s endeavors to 
secure international co-operation with a view to bring- 
ing production into closer alignment with the world’s 
requirements, by the prospective readication of unsound 
mrechandising practices on the part of domestic re- 
finers and by the belief that invisible supplies have been 
materially reduced during the past 12 months, pointing 
to an enlarged distribution this year. A sustained ad- 
vance is not looked for in the near future but it is 
felt that eventually prices will rise. On the 3rd inst. 
31 January notices seemed to be stopped very quickly 
and were witheut influence except at the start. On the 
4th inst. there were 11 January notices issued and de- 
livered on contracts were 4,700 tons. London opened 
%d. higher for January and February. Private cables 
from London said a parcel for December-January was 
available at 13s. with February offered at 13s. 14d. Re- 
fined was dull but steady. The idea was advanced that 
many disappointments connected with the sugar situation 
had brought about a long liquidating market which, in 
the absence of a bullish stimulant, may continue a while 
longer but it must be remembered that at present low 
prices unfavorable facts are discounted and any news of 
a favorable nature may cause a sharp advance in prices. 

The distribution in the United States during the year 
ending December 31st, 1927 was stated at 5,885,000 long 
tons raw sugar value or a per capita distribution of 
111.1 lbs. In the year 1926, distribution was 6,106,000 
tons er per capita 116.8 lbs. The population of the United 
States in 1927 is estimated at 118,628,000 against 117,- 
136,000 in 1926. Sugar distribution in 1927, it is said, 
showed a reduction of 221,000 tons compared 1926, a de- 
crease of 3.7 per cent. On the 5th inst. prompt raws 
were quoted at 2 27/32c. to 2%c. c. & f. European cables 
had nothing stimulating and there was not much demand 
here. Futures declined 4 to 5 points with sales of 69,200 
tons, ene-third exchanges. Cuba seemed to be selling 
September, as a hedge. Some trade interests sold March. 
The dullness of the actual sugar had some effect. Today 
futures closed 1 to 4 points lower with sales of 42,800 
tons. Lenden was weaker, with Peru and San Domingo 
12s. 10%d. or equal to 2.62c. f. o. b. for Cuba; 2500 tons 
of Philippine sold here it is said for April-May shipment 
at 4.64c. Refined was steady; 25 delivery notices caused 
liquidation of futures. Europe seemed to be selling. Final 
prices show a decline for the week of 6 points. Spot 
Cuban was quoted at 2 13/16c. showing a weaker tone. This 
price is unchanged as compared with last Friday. Willett 
& Gray put the sugar crop of the world (cane and beet) 
at 24,892,550 tons against 23,590,077 last year and 24,- 
583,909 two years ago. Stocks in all United States refin- 
ing ports and im all Cuba 499,319 tons against 290,138 
a year ago. The sales at the Exchange in 1927 were 
14,370,670 tons against 12,400,200 in 1926. 
Spot unofficial__2 13-16|May 2.83@ 2.84|Dec __ 
Jan --- 2.69@ 


f ¥ i aan 2.91@ | 
March.... 2.76@ _. 3 


3@ 3.04@ ___- 
° nine ' 
cain n seo 2.99@ 3.00] 


LARD on the spot was in fair demand and firm at one 
time with Prime Western 12.25 to 12.35c.; Refined Con- 
tinent 12%c.; South America 13%c.; Brazil 14%c. Today 
prime western was firm at 12.80c.; Refined Continent 
13%c.; South America 14c.; Brazil 15c. Contract stocks 
at Chicago on January Ist, showed a decrease of 726,329 
lbs. compared with December 1, 1927. The total on Janu- 
ary Ist, 1928 was 16,751,121 lbs. against 17,477,500 Ibs. 
on Dec. 1, 1927 and 10,880,300 on Jan. 1, 1927. Today 
futures closed 7 to 10 points higher. Hogs were 25 to 30 
cents lower with the top $8.35. There was buying of lard 
against sales of cottonseed oil. Houses with foreign con- 
nections with buying. This caused a rally. The cash 
demand was reported fair. The tone was more bullish. 
Final prices show no change on January for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
3 Sat. Mon. Tues. Wed. hurs. Fri. 
sanuary obs hceene 12.05 11.92 11.90 11.87 11.95 
aero Pabectudtnw cade 12.22 Holi- 12.12 12.07 12.00 12.10 
May bbbe sabtinneheeecd 12.40 day 12.30 12.25 12.20 12.27 
ae babade akck en” Date 11.45 12.40 12.35 12.42 


PORK quiet and steady; Mess $33; family $38 to $42; 
fat back pork $32 to $35. Ribs, Chicago, cash 10.87c., 
basis of 50 to 60 lbs. average. Beef firm; Mess $23 to 
$24; packet $25 to $27; family $32 to $34; extra India 





mess $40; No. 1 canned corned beef $3.40; No. 2 $6 6 lbs. 
South America $16.75; pickled tongues $55 to $60. Cut 
meats quiet and steady; pickled hams 10 to 20 lbs. 17 to 
17%c.; pickles bellies 6 to 12 lb. 17% to 18%c.; bellies, 
clear, dry salted boxed 18 to 20 lbs. 13%c. Butter, lower 
grade to high scoring 40 to 53c. Cheese, 28% to 29%c. 
Eggs, medium to extras 35 to 5lc. 


OILS.—Linseed was easier. Sales were said to have 
been made at as low as 9.3c. although generally 9.6c. was 
quoted. April and May were at one time in better demand 
with crushers asking 9.7c. Paint and jobbing interests 
were inquiring on a fair scale for spring deliveries. Later 
a better demand was reported with crushers asking 9.5c. 
for raw oil in carlots cooperage basis. There were inti- 
mations, however, that 9.4c. would be accepted on a firm 
bid. In tanks 9.2c.; 5 bbls. or more 10.6c.; less than 5 
bbls. 1lc.; March-April carlots 9.7c. Cocoanut, Manila, 
coast tanks 8%c.; spot N. Y. tanks 8% to 8%c.; Corn, 
crude tanks, plant, low acid 13%c.; bbls. spot 9%c.; Olive 
Den. $1.40 to $1.55; China wood, N. Y. drums, spot 15c.; 
Pacific Coast tanks, spot 13%4c.; Soya bean coast tanks 
9%c.; Edible, corn, 100 bbls. lots 12%c.; Lard, prime 
15%c.; extra strained winter, N. Y. 13%c.; Cod, New- 
foundland 63 to 65c. Turpentine 60% to 66c. Rosin 
$9.35 to $12.65. Cottonseed oil sales today including 
switches 26,400 bbls. Crude S. E. 8% to 8%c. 


BOG. cece 10.10@ __..|March_.__.10.25@10.24|June _-_--- 10.62@10.61 
Se witpalae 10.10@10.35 | April - ---- 10.40@ 10.50 | July. -.---- 10.70@10.75 
Feb .--10.10@10.30|May -..--10.49@ _...!Aug--.---- 10.80@ ---- 


PETROLEUM.—Gasoline was cut 3c. in tank wagons 
at Macon, Ga. and Montgomery, Ala., by the Standard 
Oil Co. of Kentucky early in the week. Kerosene was 
reduced 1c to 14%c at Birmingham, Ala., by the same 
company and a similar cut was made at Mobile to 14c., 
at Montgomery to 15%c., Clarksdale, Miss., to 11%%c., 
Miami, Fla., to 14%c. and Pensacola and Tampa to 13c. 
A rumor had it that the Tide Water Oil Co. had purchased 
1,100,000 bbls. of Venezuelan crude oil from one of the 
big companies at 90c. a barrel f.a.s. Venezuela, to be de- 
livered to a North Atlantic port over the first six months 
of 1928. United States Motor gasoline was in good de- 
mand for spring delivery. The undertone was steady. 
Local prices ranged from 8 to 8%c. at refineries and 
9 to 9%c. in tank cars. California sold at a premium of 
from % to %c. above these prices. In the Gulf conditions 
are improving, and prices were steady. United States 
Motor there 7 to 74c.; 64-68 gravity 375 e.p. 8ic. Fuel 
oils were steady. For bunker, grade C $1.35 f.o.b. New 
York was generally quoted and $1.41% f.a.s. New York 
harbor. Diesel oil was in fair demand at $2.10 at refin- 
eries. Kerosene was in good demand and steady. For 
water white 43-45c., 6%c. refinery was quoted, and 7%c. 


in tank cars delivered to the nearby trade. Prime white 
41-43 gravity was 4c. under these prices. 
Pennsylvania _- -_- $2.80; Buckeye .....-.-- 99.86 | Buren. o<-<ccoce $2.60 
Corning naan aie wi 1.55| Bradford.......- 2.80 | Illinois... ....--- 1.60 
ne ea hla ecko Me BER bsnecconces 1.71| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.36| Indiama_......-- 1.48 | Plymouth......-- 1.33 
Bmackover 24 deg. $0| Conetian-.--..-- 2} | Gulf Coastal “A*~ 1:30 
kover 24 deg. 1. Cs ac tanone ‘ u oastz » a 
a ee Corsicana heavy.. 1.00| Panhandle, 44 deg. 1.12 
Oklahoma, Kansas and Texas— I ke a  rabeel $1.33 
ES SSRIS ee SL ee PE ndmnecancesnccacs ‘33 
Di Meknsinéenndbsobncouwe 20 | DP cshecease<eosave ie 
Oe OS eae 1.66 | Grass Dc nctichpbeoncesds 1.33 
Louisiana and Arkansas— [i cntesnencescceosoes 1.2 
Di Miha tbdiedédcbsbucken 1.20| West Texas all Di nacde<essa 0. 
Dit Dvctisananaddanks ame Awe | DORENEES MEM Bacccceccceoss os 2.35 
Spindletop, 35 deg. and up__-- 1.37]! 


New York export prices: 

Gasoline, cases, cargo lots, U. S. Motor spec. deod., 23.90c.; bulk 
refinery, 8 to 8%c.; Kerosene, cargo lots, S. W. cases, 17.15c.; bulk 
41-43, 6%4c.; W. W. 150 deg. cases, 18.15c.; bulk 43-45, 6%c.; Bunker 
Oil, per bbi. f.o.b. dock, $1.35; Diesel oil, Bayonne, bbl., $2.10; New 
Orleans export prices: Gasoline, U. S. Motor bulk, 7 to 7%c.; 64-66 
grav. 375 e.p., 8% to 8%c.; Kerosene, prime white, 6c.; water white, 
7c.; Bunker oil, grade C for bunkering, $1.20, cargoes $1.00. Service 
Station owners and jobbers’ price guide: U. S. Motor bulk refineries, 
8 to 8%c.; tank cars, delivered to nearby trade, 9 to 9%4c.; Calif. U. S 
Motor at term., 8% to 8%c.; U. S. otor delivered to N. Y. City 
garages in steel bbls., 17c.; Up-State and New England, 17c.; Naptha, 
V. M. P. deod., ste:! bbls., 18c.; Kerosene, water white, 43-45 grav., 
bulk refinery, 634c.; delivered to nearby trade in tank cars, 734c.; water 
white, 41-43 grav., bulk refinery, 6¥%c.; delivered to nearby trade in 
tank cars, 7¥%4c.; tank wagon to store, 15c.; Fuel Oils: Furnace, bulk 
refinery, 338-42 gravity, 6c.; tank wagon, 10c. 

RUBBER on the 3rd inst. was quiet here and 20 to 30 
points lower with sales of only 165 tons. London was 
unchanged to %d. lower. Singapore was steady to 1%d. 
higher. London’s stock decreased only 190 tons, and is 
now 63,207 long tons. It is much larger than a year ago 
when it was 48,948 tons, but there has been a steady de- 
crease in the last four weeks. The decrease in that time 
has been 2,662 tons. In London on the 3rd inst. spot and 
Jan. ended at 19% to 20d.; Feb., 20% to 20%4d.5 Feb.- 
Mar., 20% to 203d.; April-June, 205% to 20%d. Singa- 
pore on Jan. 3rd ended unchanged to %d. higher; Jan., 
19%d.; April-June, 21d.; July-Sept., 21%d. It is stated 


that during the holiday period factory interest was negli- 
gible and is not expected to increase much until the 
middle of the month. As far as the automotive industry 
is concerned the outlook has been brightened it is believed 
by the introduction of cheaper cars and improved models. 
The Ford Co. is expected to stimulate production in 
every branch of the motor industry. We are inclined to 
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expect a production in 1928 of around 75,000,000 tires. 

On the 4th inst. prices fell 10 to 20 points with sales 
estimated at 222 lots or 555 long tens. The outside mar- 
ket was quiet. Here Jan. closea at 40.80 to 40.90c.; 
March at 41.30c.; May at 41.70 to 41.80c.; July at 42 to 
42.10c.; Sept. at 42.20 to 42.50c.; and Dec. at 42.60 to 
42.80c Outside prices: Ribbed smoked sheets, spot and 
Jan., 40% to 4ic.; Feb.-March, 41% to 41%c.; April- 
May-June, 41% to 42c.; spot, first latex crepe, 40% to 
41c.; clean thin brown crepe, 38 to 38%4c.; specky brown 
crepe, 37% to 37%c.; rolled brown crepe, 34% to 34%c.; 
No. 2 amber, 38% to 38%c.; No. 3 amber, 38 to 38%c.; 
No. 4, 37 to 37%c.; Centrals, Esmeraldas, 26% to 26%c.; 
Paras, Up-river fine spot, 33 to 33%c.; coarse, 27 to 
27%4c. London on the 4th inst. closed unchanged to %d. 
lower; spot and Jan., 19%d.; Feb., 20 to 20%d.; March, 
2014d.; April-June, 2042 to 20%d. Singapore on the 4th 
%d. lower; Jan., 195d.; April-June, 20%d., and July- 
Sept., 21%d. To-day futures declined 10 to 20 points. 
Mechanical rubber goods have latterly been advanced 5 
to 10 per cent. Some are looking for a rise in tire prices. 
London was slightly lower. Spot and Jan. there 19% to 
19%d.; Feb., 19% to 20d.; March, 20 to 20%d. Final 
prices show a decline for the week of 50 to 60 points. 


HIDES.—Frigorifico were firm with a better business; 
57,000 Argentine steers sold at 27% to 293/16c.; 2,000 
Uruguayan Swift Montevideo steers at 30%c. and 7,500 
frigorifico cows at 281/16c. to 291/16c. United States 
and Europe bought. Packer hides were firm. It is stated 
that 1,500 butt brands sold at 25c. and 3,000 Colorados 
at 244%c. Country hides were firm but quiet. Common 
dry hides, Antioquias, 36c.; Orinocos, 33c.; Maracaibo, 
Central America, La Guayras and Savanillas, 32c.; New 
York City calfskins, 9-12s, 4c.; 7-9s, 3c.; 5-7s, 2.50c. 

OCEAN FREIGHTS.—Time tonnage has been in good 
demand. 


CHARTERS included grain 21,000 qrs., Boston to Greece, early Jan- 
uary, 3s. 9d.; ore, Algiers to Philadelphia, 8s., December; time; Gulf 
transatlantic, January, $1.65; coal, from Hampton Roads to Bermuda, 
$2, prompt; sulfur, Gulf to Marseilles, Cette, $3.75, first half February. 
Tankers: Venezuela early February to north of Hatteras, 17%c.; grain, 
Buenos Aires to Antwerp-Hamburg, 22s. 6d., prompt; grain, San Lor- 
enzo to one port Greece, January, 26s. 6d.; coal, Wales to Rio, 9s, 9d., 
if 750 delivery; coal, Wales to Rosario, 11s. 6d.; Villa Constitucion, 
lls., January; coal, Wales to Rio, 9s. 9d., at 750 rate of discharge, 
January; sugar, Santo Domingo or Cuba to U. K.-Continent, 17s. 6d 
for one port, 18s. 6d. for two of discharge; nitrate, Chile to Continent, 
February, 28s.; Chile to Boston range $5.50, January-February; coal 
cargoes, Wales to Buenos Aires, January, 1ls.; grain, West Australia 
to Mediterranean, U. K.-Continent, 36s. 3d.; coal, Wales prompt to 
Buenos Aires, 10s. 9d.; coal, Wales to West Italy, 7s. 3d. and 2,000 


tons at 7s. 6d. 

_COAL.—Gulf bunker declined 15c. Steam anthracite 
sizes were also lower. Regular company producers quoted 
grate and pea 25c off. In the bituminous field some fur- 
ther reductions in wages are in contemplation. Ship- 
ments of anthracite in 1927 are shown by the Anthracite 
Bureau of Information to have totaled 63,500,000 tons 
estimated, the lowest tonnage moved from the mine mouth 
in over 10 years, 1922 and 1925, both strike years, ex- 
cepted. The weather is called the most important factor 
in the 1927 decrease. 


TOBACCO has been as a rule in only moderate demand 
here as usual at inventory time, but it is said that Wis- 
consin has sold very well with stocks now considerably 
reduced. It is believed that January will witness a bet- 
ter business, especially with buyers who have allowed 
their supplies to become depleted. Pennsylvania, broad- 
leaf filler, 10c.; binder, 20 to 25%c.; Porto Rico, 60 to 
80c.; Connecticut No. 1 second, 1925 crop, 65c.; seed fill- 
ers, 20c.; medium wrappers, 65c.; dark wrappers, 1925 
crop, 40c.; Wisconsin, binders, 25 to 30c.; Northern, 40 
to 45c.; Southern, 35 to 40c.; New York State seconds, 
35 to 40c.; Ohio, Gebhardt binder, 22 to 24c.; Little Dutch, 
21 to 22c.; Zimmer Spanish, 30c.; Havana first Remedios, 
90 to 95c.; second Remedios, 70 to 75c. 


COPPER was firmer. The advancing tendency of the 
London market has created a better feeling here. The 
price of 14c. seems to be disappearing in the favor of 
14.07%c. Large producers were asking 14%c. The ex- 
port price was 14.50c. c.i.f. Europe. The stocks in ware- 
houses of the United Kingdom are decreasing. At the 
end of the year they were only 10,912 tons against 56,047 
tons at the close of 1925. This fact has contributed to 
the strength of prices in London. Statistics for Decem- 
ber and the whole year are expected soon. Standard 
copper in London on the 3rd inst. advanced 10s. to £61 
lls. 3d. for spot and £61 10s. for futures; sales, 800 tons 
of futures; Electrolytic unchanged at £66 10s. for spot 
and £67 for futures. On the 4th inst. spot standard in 
London was up 3s. 9d. to £61 15s.; futures rose 5s. to 
£61 15s.; sales, 200 tons spot and 1,100 futures; electro- 
lytic unchanged. Later the market really got into action. 
Export sales were rather heavy. The domestic demand 
though not large was much better than it has been for 
some weeks past. Prices were firm at 14%c. delivered to 
Connecticut Valley. Wire drawers and brass makers 
have been making inquiries. December statistics are ex- 
pected by some to show a decline of 2,000 tons in surplus 





stocks of refined metal. Domestic shipments of 69,000 
were predicted and foreign shipments 55,000 tons. The 
figures are expected early next week. Standard in Lon- 
don on the 5th advanced 6s. 3d. to £62 1s. 3d. for spot 
and £62 1s. 3d. for futures; sales, 100 tons spot and 1,200 
futures; electrolytic unchanged at £66 10s. for spot and 
£67 for futures. 


TIN declined to the lowest price of the movement on 
the 4th inst. London was lower. Here the decline 
amounted to %c., which is the sharpest break in weeks. 
It stimulated the demand. Sales were estimated at 500 
tons. All London limits sold. Spot and January Straits 
sold at 57 to 57%c., February at 57%c. and later de- 
liveries at 57 to 5744c. The New York and London metal 
exchanges made the world’s visible supply at the end of 
the year 15,793 tons against 16,326 at the close of the 
previous year. The increase in December was 1,139 or 
less than had been generally expected. The United States 
visible was 8,442 tons against 6,346 at the end of Novem- 
ber. Yet these statistics, while favorable, had no effect 
whatsoever. Spot standard in London on the 3rd inst. 
fell £2 7s. 6d. to £263 10s.; futures off £1 to £231 5s.; 
sales, 100 tons spot and 500 futures; spot Straits dropped 
£2 10s. to £263 10s.; Eastern c.i.f. London was £265 10s. 
on sales of 150 tons. In London on the 4th inst. prices 
fell £5 15s. to £258 15s. for spot and £256 15s. for futures; 
sales, 150 tons of spot and 700 futures. Still later prices 
again dropped. Prompt sold at 56% to 56%c. Most of 
the demand was for January to June. Spot in London 
on the 5th inst. fell £2 to £256 15s.; futures off £1 7s. 6d. 
to £256 7s. 6d.; sales, 100 tons spot and 950 futures; spot 
Straits declined £2 to £256 15s.; Eastern c.i.f. London fell 
£3 to £260 15s. on sales of 325 tons. 


LEAD was in good demand and steady at 6.50c. New 
York and 6.32% to 6.35c. East St. Louis. There was good 
buying of January at one time and a little inquiry for 
February. A good business for February delivery is ex- 
pected to appear before very long. Ore was unchanged 
at $85 in the tri-State district. Shipments from Okla- 
homa mines were heavy last week. This was attributed 
to the imposition of a tax on ore, which is regarded as 
personal property. Spot in London on the 3rd inst. de- 
clined 2s. 6d. to £22 6s. 3d.; futures off 1s. 3d. to £22 12s. 
6d.; sales, 400 tons spot and 500 futures. On the 4th inst. 
spot in London dropped 2s. 6d. to £22 3s. 9d.; futures fell 
1s. 3d. to £22 11s. 3d.; sales, 400 tons spot and 400 futures. 
Later business was rather quiet with prices in the Middle 
West slightly lower. Some lead was reported to have 
sold at 6.30c. East St. Louis. Generally business was 
done at 6.32%c. New York was 6.50c. January produc- 
tion is said to be about sold up and February is now at- 
tracting the most interest. Spot in London on the 5th 
inst. dropped 5s. to £21 18s. 9d.; futures off 3s. 9d. to 
£22 7s. 6d.; sales, 150 tons spot and 800 futures, 


ZINC showed some improvement over recent weeks, but 
generally demand was small. East St. Louis was 5.65c. 
Ore was unchanged at $35 in the tri-State district. Pro- 
duction last week was 7,000 tons; sales were 5,830 tons; 
stocks in the district at the end of the week 48,050 tons. 
London advices stated that a meeting will be held in Ger- 
many this month to consider the formation of an inter- 
national zine syndicate. A similar movement was made 
before but met with much opposition from this country. 
Now, however, American producers are said to be more 
willing to give assistance. One of the schemes involves 
a 5% reduction ef output. In London on the 3rd inst. 
spot advanced 1s. 3d. to £26 2s. 6d.; futures up 2s. 6d. to 
£26 2s. 6d.; sales, 175 tons spot and 325 futures. On the 
4th inst. spot in London was up 1s. 3d. to £26 3s. 9d.; 
fotures fell 1s. 3d. to £26 1s. 9d.; sales, 200 tons spot and 
500 futures. Later the tone was somewhat firmer. A 
fair demand was reported for the first quarter of the 
year. For March delivery premiums of 5 points are de- 
manded. Prompt prime Western slab zinc 5.65c. East St. 
Louis. Some improvement in the steel industry has helped. 
Brass makers it is said will need considerable zinc and 
are expected to enter the market before very long. In 
London on the 5th inst. prices rose 1s. 3d. to £26 5s. for 
spot and £26 2s. 6d. for futures; sales, 50 tons spot and 
300 futures. 


STEEL.—A pretty good jobbing trade is reported. Plates 
and structural material sell the best in a jobbing way or 
otherwise. Sheets command attention in some directions. 
It is said that unfilled orders on the books of the indepen- 
dent sheet makers at the close of December were about 
750,000 tons as against 600,000 tons in the middle of the 
month. These orders, it is declared, are sufficient to keep 
operations at 85 per cent to 90 per cent of capacity for 
several weeks. Nearly 150,000 tons of steel will be needed 
it is said in the building of over 13,000 freight cars ordered 
last month. At Pittsburg tie plates were quiet. Spike 
prices were at 2.80 and tie plates 2.25c. Light rails were 
dull. Now and then a carload it is said is sold at $36. 
A striking change in 1927 in the Pittsburgh district is 
that it turned from union to non-union. A few years ago 
there were 45,000 union miners in the district and at the 
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beginning of 1927, 20,000. At the end of 1927 there were 
52,000 non-union and not over 1,000 union miners working. 

PIG IRON was quiet in the East, even more so than 
last week, with no general change in prices. The year 
1927 was not a particular:y good one. Production in the 
United States during 1927 was 36,270,567 tons against 
39,100,941 tons the previous year, a decrease of 8%% 
from the peak output of 40,025,850 tons in 1923. The 
December daily average rate was 86,441 tons against 
88,728 tons in November and 99,650 in December, 1926. 
Imports of pig iron last year are stated at 300,000 tons 
less than in 1926, mostly from Great Britain, India and 
Holland. German and French iron, which had been com- 
ing to this country freely in 1926 was almost a negligible 
factor in 1927. 

WOOL has been in fair demand and firm, 

Domestic fleeces, unwashed, Ohio & Penn., fine decline, % and % 
bloods, 48% against 45% a year ago; % blood, 49 against 44% a year 
ago; Territory, clean basis, fine staple, $1.16 against $1.06% a year 
ago; fine, fine medium French combing, $1.05 against $1.00 a year ago; 
fine, fine medium clothing, 97% against 9444; % blood, staple, $1.04% 
against $1.00; % blood, 94% against 8612; % blood, 85 against 76%; 
Texas, clean basis, fine 12 months, $1.13% against $1.06%4; fine 8 
months, $1.02% against 90; fall, 97% against 85 a year ago; pulled, 
scoured basis, A super, 97% against 87% a year ago; B super, 90 
against 8214; C super, 77% against 7244; Domestic mohair, original 
Texas, 61 against 72%. Foreign clothing wools: Australian, clean 
basis, in bond, 6470s, combing, $1.0732 against $1.00 a year ago; 
64-70s clothing, 85 against 90; 64s combing, $1.00: 58-60s, 82% against 
81 a year ago; 56s, 69 against 6744; New Zealand, clean basis, in bond, 
58-60s, 84 against 79 a year ago; 56-58s, 7514 against 69; 50-56s, 68 
against 61, 48-50s, 62% against 53; 46-48s, 56 against 4714; 44-46s, 
50% against 44. Montevideo, grease basis, in bond 58-60s, 48% against 
40% a year ago; I (56s), 45% against 38% a year ago; II (50s), 43% 
against 34%; III (46-48s), 38% against 31; Vv (40-448), 35% against 
28%; Buenos Aires, grease basis, in bond III (46-48s), 35% against 
28%; IV (40-44s), 33% against 26; V Lincoln (36-40s), 31% against 
23% a year ago; Cape, clean basis in bond, best combings, $1.01% 
against 94 a year ago; average longs, 96% against 87% a year ago. 


San Angelo, Texas, wired Dec. 30th: “The first con- 
tracts placed here today for new clip spring Texas 12 
month wool brought 42c. a pound with 600,000 lbs. under 
contract.” Receipts of domestic last week at Boston were 
1,929,900 Ibs. The total for December was 8,793,800 lbs. 
— 9,888,400 for December in 1926. Total receipts 
of domestic wool at Boston in 1927 were 218,012,500 lbs. 
against 169,269,600 for 1926. Increase in 1927 over 48,- 
000,000 over the previous year or approximately 28.2%. 
Boston wired: “Members of the wool trade express them- 
selves rather optimistically regarding conditions in the 
market. The volume of business through last December 
is considered very good for that month. This week worsted 
manufacturers are on the market, although not much 
selling has been reported as yet on combing wools. Scoured 
wools, however, are fairly active at strong prices, with 
mills taking a good share of the business. Strong mar- 
kets are reported by private cables from abroad. Bids 
on offerings for imports are being made, but most of the 
limits are still too low to secure the wool.” At Sydney, 
Australia, on the 3rd inst. the first sale of the series took 
place; attendance good; selection average. Continental 
demand increased. Japanese demand good; that from 
America and Yorkshire fair. Prices were in some cases 
higher compared with December. St. Adelaide, Australia, 
on Jan. 4th offerings were 21,700 bales and 97 per cent. 
sold. Attendance good; selection fair; highest price 
26%d. Yorkshire and the Continent were the largest 
buyers. French, German, Russian and Japanese interests 
also bought. Prices firm compared with last December. 
New Zealand reports exports approximately 826,000 lbs., 
while the increase for Australia of 146,000 bales equalled 
about 43,800,000 lbs., giving a net gain of close to 43,000,- 
000 lbs. for the period (grease equivalent). Melbourne 
reported that exports in the five months between July 1st 
and Novmber 30th last, totaled 1,033,000 bales from Aus- 
tralia and 78,000 from New Zealand comparing with 
887,000 and 81,000 bales, respectively in the same period 
of 1926, an increase of 143,000 bales. 


COTTON. 


Friday Night, Jan. 6 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 110,324 bales, against 159,069 bales last week and 
180,499 bales the previous week, making the total receipts 
since Aug. 1 1927, 6,174,210 bales, against 8,796,109 bales 
for the same period of 1926-27, showing a decrease since 
Aug. 1 1927 of 2,621,899 bales. 






































The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





























’ 1927-28. 1926-27. Stock. 
Receipts to —— 
Jan. 26. This |SinceAug| This |Since Aug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 

Galveston --_.--.-.- 36,817)|1,601,497| 82,669|2,307 478 530,512) 690,184 
Texas City...--.. 1,328 73,730 1,427; 103,021 49,708 39,362 
Houston---.-----| 29,925)1,136,130) 62,633/2,920,755| 969,980 969,328 
Corpus Christie - - oteal REET, «athnktel gemedel meoesul  amanas 
noe Orleans _ ~~. -- 28,566, 995,739) 57,215|1,575,218| 503,456) 681,622 
a ‘ | (orn oeeee waapebh. ecdsanxnt  aaeniin 
Mobile. ...----- 1 989] 208,368| 5,395) 287,467! 19,099] 64,376 
Pensacola... ..-- 3) 10,788 61 Biase eesadel) <deaman 
Jacksonville - - - -- pee fee 60 592 838 
Savannah_.__-__--| 4,206) 469,119) 11,015) 754.978 52,421| 104,697 
Brunswick - - - - - - SE Ee te ee Ale pepe POP IA, MOE Se 
Charleston. - - - - 1,426| 202,698) 5.631| 384,126) 40,183} 89,430 
Lake Charles - - - - ey Ti tiesunst  eaamshel leant <a 
Wilmington - - - - - 2,294 80,004 1,969 82,056 29,293 25,601 
aaa 2:525| 178,152} 7,230) 297,585) 94,874) 129,852 
N'port News, &c. aseel’ 9 wlll hn anacee 37 me, pba SS: 
New York-.-.-.---- 123) 4,672| 2,027 14,420} 198,588} 138,074 
Boston - - - - - Spal 159) 3,892 198 11,925 4,776 1,501 
Baltimore - - -~-- = 36,431 1,122 41,930 1,671 1,534 
Philadelphia - - - - - athe 155 217) 2,397 9,074 994 
I a: oo ds osaiinai 1 10.324'6. 174.210 238 ,809'8,796,109 2.495 ,227'2,942,393 





In order that comparison may be made with other years, 
we give below the totals at leadinz ports for six seasons: 





























Receipts at— | 1927-28. | 1926-27. 1925-26. | 1924-25. | 1923-24. | 1922-93. 
Galveston -.-| 36,817| 82.669) 59,669) 96,269) 60,267) 40,483 
Houston*_---| 29,935) 62.633) 18,149) 38,778 8.346 "589 
New Orleans.| 28,566] 57,215; 49,884) 64,381} 47.476] 29.923 
Mobile... - 1,989, 5,395) 4,526 3.427| «+ (829 1,408 
Savannah _- 4,206 11,015) 11,102 13,15 6,350 6,766 
Brunswick - - - gt | a, : : pee 2! 700 
Charleston - 1,426, 5,631| 2,733 2,571 2416 3,788 
Wilmington--| 2,294] 1,969) 31114, 21134) = 1,497 638 
Norfolk ____- 2,525 7,230) 4,993 6,112 6.806 5,702 
N'port N., &e | ies aac’ SS A or GRRE re, 
All others. - 2,566) 5.062 7,284 7,264 2,617 4,956 
Total this wk 110.324 sce 161,454) 234,091] 136,603) 123,952 
Since Aug. 1_ _'6,174.210'8,796,.109'6,733,736'6,390.308' 1,950.709'4.181.211 





* Beginning with the season of 1926, Houston ficures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending reach a total of 186,491 
bales, of which 21,868 were to Great Britain, 35,178 to 
France, 67,262 to Germany, 22,305 to Italy, 11,418 to Japan 
and China and 28,460 to other destinations. In the corre- 
sponding week last vear total exports were 323,455 bales. 
For the season to date aggregate exports have been 3,987,093 
bales, against 5,692,407 bales in the same period of the pre- 
vious season. Below are the exports for the week. 




































































Exported to— 

Week Ended 

Jan. 6 1928. Great l Ger- | Japané | 
Exports from— | Brttain.| France.| many. | Italy. |Russta.| China. | Other. Taal. 
Galveston - - ---- __--| 11,782] 25,743) 8,820 ----| 8,093] 15,939) 70,377 
Houston - - - - - -- 8,929 15,678) 10,603) 5,985 with ----| 2,723} 43,918 
New Orleans.._..| 4,477| 7,678, 3,507! ---- pea 925| 7,940; 24,527 
a ie teen io 1,781 ----| 9,848} ae ‘Ke dei Siew 11,629 
Pensacola... - - | 3,000 vowel & a pie aout F 
Savannah -.--- 6,185 6,100 = 300; 1,248) 13,833 
Charleston - - . -- bial vn 1,020) nial ne daveig 260 1,2 
Wilmington - - - - } _ .--| 7,050 wae éene _.--| 9,050 
Normols........- 443) ia =| — 900 panied 1,343 
New York...- - taal 40| 8,586 450 “ tients 350) 9,426 
Los Angeles - - -- 50 is 1,700) kai —— 900 ----| 2,660 
SanFrancisco _-- osen iba 155) thi witches euietl 155 
Se ns -5 ed ade: | ar eee ae | seat 300 

aE 21,868 35,178) 67,262| 22,305 .---} 11,418} 28,460) 186,491 
Tete 1007. 3a<s 83,393) 47,721 84,165) 20,411 100| 47,611) 40,054'323,465 
Total 1926. .-_-- 73,337' 33,547! 40,880' 12,428 ..--' 33,656' 32,987 226,835 

From Erported to— 

Aug.1 1927 to 
Jan. 6 1928.) Great Ger- Japan& 
Exports from—| Britatn. | France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston...| 122,254/249,198|274,748/ 106,943) 11,400/ 194,555) 182,655/ 1,141,753 
Houston.._.} 141,300/216,521/266,915} 91,392; 50,000) 185,309) 101,559) 1,052,996 
Texas City -- 8,867) 1,245) 5,084 indaail ae ciehial sank 15,196 
Corp. Christi 32,011} 35,892} 53,996} 5,000) 3,100) 23,972; 18,096; 172,067 
New Orleans. 99,644) 51,361)151,134| 62,380) 36,626/156,489| 67,422) 625,056 
Mobile - - - -- 30,107| 1,739) 86,807; 1,700 .---| 15,400} 4,000) 139,753 
Pensacola - - - 1,160 ----| 8,528 ey yey ae smu Se 10,788 
Savannah - __ 80,604) 5,030/283,913) 6,151 .---| 36,405) 20,215) 432,318 
Charleston - - 27,304) 1,715)116,971) 5,065 ..--| 3,400) 16,216} 170,671 
Wilmington} ..--- ----| 17,300) 31,517 — tiie 4 300 49,117 
Norfolk - ___- 23,916 600} 55,422) 1,250 ----| 1,400) 2,881 85,469 
Lake Charles} -___-- ete 200 ipa Te! rand ripe 200 
New York-- 2,778| 5,212! 20,668) 2,044 _---| 1,384) 16,913 48,999 
Boston ____- 54 15 335 ea oneal tee 974 1,870 
Baltimore...j| ...... 1,007 Se: 970 sob imal 26/ 2,244 
Philadelphia . 275 acid 45 again sou apne 1 321 
Los Angeles. 3,765} 4,930) 20,137 491 _.--| 5,450 159 34,932 
San Francisco 150 abate 255 naaiel ost | Be 113 2,368 
wicca, «<asene sab itite aitinn i a sani 975 whl 975 

Total..... 574,681|574,465 1362458 314,903 101,126/626 ,589|432,871|3 987.093 
Total 1927 __|1,472,074/654,787 | 1629632|430,790| 117,973 816,236 570,910/5,692,407 
Total 1926__|1,418,8531562,256/1192814 338,410: 96,123 612,702 495,560/ 4,716,726 














NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that cirtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 


! ho wever, of the numerous inquiries we are receiving regarding the matter, we wil Isay 


that for the month of November the exports to the Dominion the present season have 
been 30,201 bales. In the corresponding month of the preceding season the exports 
were 33 415 bales. For the four months ended Nov. 30 1927. there were 66,816 
bales exported, as against 82,752 bales for the corresponding four months of 1926. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 


Receipts ait— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total 
Galveston -_----- 2,843} 5,531 ----| 18,701} 4,689) 5,053} 36,817 
Texas Oity---_-- ll -=--) =~. aes ~ecek an i: 
Houston... ~~~ 4,052) 6,281) 3,774) 8,582] 3,528] 3,718] 29,935 
New Orleans._-.-} 7, 698 487) 9,058) 7,794| 2,645 ,566 

Th Spaiepa eats 2 ae it i 175 169 285; 1,115) 1,989 
Pensacola-_--- --- ones oe “266 oses oned 3 3 
Savannah_____-_- 899 ----| 1,286; 1,048 266 758| 4,206 
Charleston. ----- oe = 324 675 271 156] 1,426 
Wil | ae 945 ins al 63 118 649 519] 2,294 
Nerget........ 455 one 346 686 219 819) 2,525 
Wew York. _-_.-- aba "5a 48 75 “—- ~~ 123 

———— eocs wose sone 159 
Baltimore - - . - _- pape 805 Kanes ticdats Pee) 148 953 
‘Totals this week_! 17,323' 13.371! 6,452! 39,112! 17,754! 16,312'110,324 





eleared, at the ports named: 
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On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Jan. 6 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston_____| 17,000} 3,800) 4,400) 28.000) 6,500) 59,700) 470,812 
New Orleans__} 3,151) 1,047} 9,093) 12,137 61| 25,489) 477,967 
Savannah_.____ eainiah aa 300 ae 500 51,921 
Charleston ____ Bias oe asi be aI: 40 40| 40,143 
Mobile ---_._- —< py ae 800| 7,275 11,824 
Norfolk... ____- 1,213 peg pea bas ----| 1,213] 93,661 
ther ports*__| 2,000} 1,500} 4,000) 7,000 500} 15,000|1,239,682 
Total 1928__| 23,364] 9.822) 17,793) 50,137] 8,101/109,217/2,386,010 
Total 1 --| 37,793] 19,130) 21,968) 85,299) 13,868|178,058|2,764, 
Total 1 .-! 31,022! 12,4701 20,462! 57,781! 6,241'127,976'1,511,186 
—¥ Estimated 


Speculation in cotton for future delivery has been on 
a fair seale at irregular prices. For example, in two days 
there was a decline of about 100 points, then a quick rally 
of 45 to 51 points. A decline of 50 to 75 points was due 
to some 72 hours of very cold weather at the South which 
on the 4th inst. sent freezing temperatures clear down to 
the Gulf of Mexico. It was assumed that such weather 
would be very destructive to heavy hibernation of weevil. 
Memphis reports took that ground. New Orleans and New 
York did. Washington seemed to. The weekly report re- 
called that in the heavy freezes of 1924 the destruction 
of the hibernating weevil was so heavy that the emergence 
in the Spring was light. Liverpool prices broke heavily and 
Alexandria fell on the 4th inst. 90 to 105 points. Bremen 
and Havre declined noticeably. Indian cotton in Liverpool 
fell 50 American points, while other cotton declined 42 to 
52 American points. London, the Continent and Bombay 
sold early in the week in Liverpool. Here there was an 
outpouring of long cotton from astonished and disappointed 
bulls that swept prices down ward for a time with little 
pretense of rallying power. The South resumed hedge sell- 
ing on a scale large enough to be a telling depressant. New 
Orleans also sold. The weakness there was a noteworthy 
factor in the decline here. Much of the selling was directed 
against October. Concentrated selling of some 40,000 bales 
or more had a very plain effect. On the 3d inst. October 
indeed led the decline with a drop of 75 points. It has been 
taken for granted that with the South enjoying higher 
prices for its cotton and in good financial condition gener- 
ally it would increase its cotton acreage and buy more fer- 
tilizers than it did last year. It may be that the statement 
heard of late is correct that the acreage can only be in- 
creased west of the Mississippi River because east of the 
river the supply of labor is too small to admit of the cul- 
tivation of a larger area than that of last year. But there 
are possibilities of an expansion of the cotton area west 
of the Mississippi not to be minimized. Labor is more plen- 
tiful there, especially in Texas. Mexicans increase the 
supply. There was a report from Washington that the 
Department of Labor had stated that the cotton acreage 
would be increased this year. That report indeed was partly 


the cause of the sharp break in prices on the 3d inst. But 
the big cold wave was the main factor. 
The severest cold wave in a decade struck the cotton 


delta last Saturday night, with temperatures down to zero 
at many places in that section and freezing all the way to 
the Gulf of Mexico. A great number of weevil went into hi- 
bernation under most favorable conditions. A dry freeze 
would do but little damage to the pest, it was said, but a wet 
freeze could play havoc with it and this cold wave followed 
closely on the heels of a general rainfall. If temperatures re- 
main under freezing for a week the weevil will suffer seri- 
ously. Later 10 to 28 degrees prevailed over the whole belt. 
Spot prices that day declined some 50 points. Daily sales 
were smaller than on the corresponding dates last year. It 
was said that the basis was weaker in Texas, Hedge selling 
here increased. Worth Street became quiet. Buyers were evi- 
dently dumbfounded by the sudden turn of events in the raw 
cotton market. It had recently had the appearance of hav- 
ing become stabilized. Such a state is a sine qua non of an 
active and confident cotton goods market. Of course, Man- 
chester has a long way to go before it reaches a really sat- 
isfactory trade and stage of prices. 

But in the last hour on the 4th mst. New York prices 
suddenly about faced and advanced 50 points on some 
montis from the low of the morning, owing largely to the 
rather startling discovery that the market had become over- 
sold. Everybody had assumed that it was rather the other 
way about. Also it was denied from Washington that the 
Department of Labor had made any report on the acreage. 
Nobody had said that it had made a formal report, but 
some official in the Labor Department had been quoted 
in a Washington dispatch as stating that the acreage would 
be increased. Probably too much had been made of the 
matter, in the apparent efforts to get the price down. As 
to the damage to the weevil by temperatures of 10 to 28 
degrees all over the belt, its extent is of course conjectural. 
There must have been some destruction of the pest. But it 
is in hibernation and some contended that only weevil in- 
sufficiently protected would be apt to suffer. It is averred 
that the pest suffers most after it has emerged from hiber- 





that the recent freezing had not materially benefited the 
South in the matter of weevil destruction. As to the actual 
preci The Spring emergence alone will tell and that is some 
time off. 
As to the spot markets, they advanced on the 4th inst. 
20 points, though sales at the South were still noticeably 
smaller than at the same time last year. England and the 
Continent, however, were reported to be inquiring for cot- 
ton more freely in Texas. Atlantic markets had a better 
demand. It was not so easy to buy. The basis in the 
interior was declared to be the highest of the season. Mem- 
phis reported a better business. Moreover, Liverpool’s 
spot business which on the 3d inst. had risen to 10,000 bales, 
reached 14,000 bales the next day and 15,000 bales on the 
5th inst. As for futures, there was steady calling by the 
mills and more or less covering in partial mitigation of the 
effects of liquidation. Manchester sent encouraging reports. 
The prices which it receives from India may not be satis- 
factory, but the turnover is greater, and sooner or later 
it is believed better prices will follow. Although there has 
been a lull of late on this side of the water the sales of 
cotton goods last week were called thoroughly satisfactory 
and covered production, gray goods sales being in excess 
and colored goods below, according to large producers. 
There was improvement in demand for colored export 
fabrics and a fairly good business was done in outings 
and chambrays. New prices were made on 2.20 yard denims 
for Jan.-Feb.-March delivery at a reduction of le. a yaré - 
from the previous price which was for Oct.-Nov.-Dec. de 
livery. 4 
TO-DAY prices advanced some 20 to 27 points, owing to 
renewed activity in Liverpool where sales on the spot were 
again 15,000 bales. There was something of a flurry there 
among merchants and spinners in efforts to secure spot cot- 
ton on the eve as it was feared of the adoption of a rule 
in Liverpool calling for cash payments on spot purchases. 
The Continent was buying there. On this side the offerings 
were small. American, Englash, Continental and Japanese 
trade interests were understood to be buying. Spot markets 
were 25 points higher. The weekly statistics were con- 
sidered rather bullish especially as according to one com- 
putation the world’s visible supply of American cotton 
showed a decrease for the third consecutive week as against 
an increase during the same time last year. Wall Street 
covered shorts in October rather freely. Spot houses were 
buying October to some extent also. New Orleans and the 
South bought. The weather was warmer. So was the fore- 
east for tomorrow. This, of course, was less menacing to the 
weevil. On the other hand, speculation was not active. 
Very many called it a trading market. It is supposed to 
be feeling its way. There are those who believe it will 
remain very much of this character until people can get 
some sort of idea as to what the next acreage will be and 
also what has really happened to the weevil after some 
5 or 6 days of very cold weather. Not a few assume that 
the pest has received a bad blow. Final prices show a 
decline for the week of 35 to 40 points. Spot cotton ended 
at 19.85c., a decline for the week of 25 points, on middling. 
The following averages of the differences between grades, 
as figured from the Jan. 5 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jan. 12: 


9606Gins ME. coc wencccasscceso .93 on| *Middling yellow tinged.......-. 1.28 off 
Strick good middling.........-.- .68 on | *Strict low middling yellow tinged1.77 off 
Cee Ge. nencecddéucnsso .44 on| *Low middling yellow tinged __..2.56 off 
SS yyyyyyEEeEeEEeEre .30 on| Good mid. light yellow stained... .70 off 
BEE . caduncccmondadeckbeo Br sis| *Strict mid. light yellow stained..1.22 off 
Strict low middling.........-.-. 35 off| *Middling light yellow stained__.1.90 off 
SA GE nctnesaseocesge 81 off| Good middling yellow stained.... .95 off 
*Strict good ordinary..........- 1.51 off| *Strict middling yellow stained_.1.70 off 
064008 GOGIRRET «cccccccescecce 2.28 off| *Middling yellow stained-.--.-..- 2.43 off 
Good middling spotted..-....... .23 on| Good middling gray......-.-.-. .48 
Strict middling spotted........-. even Strict middling gray..........-- -76 off 
Middling spotted .............- 42 off| *Middling gray ....-......---.-. 1.11 off 
*Strict low middling spotted - ...- .92 off| *Good middling blue stained. ...1.60 off 
*Low middling spotted --.--....-. 1.61 off| *Strict middling blue staimed....2.24 off 
Strict good middling yellow tinged .04 off| *Middling blue stained......---. 3.07 off 
Good middling yellow tinged.... .36 off 

Strict middling yellow tinged.... .65 off * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past.week has been: 
: .6— Mon. Tues. Wed. Thurs. Fri. 
Middiing bf . Hol. 1956 19-75 19.60 19.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 

















nation and is caught by late Spring freeze following a warm 
wet spell. Louisiana entomologists expressed the opinion 





The quotations for middling upland at New York on 
Jan. 6 for each of the past 32 years have been as follows: 

—— 19.85c.}1920 ____.39.25c.}1912 -__---. 9. 1904 ____.13.30c. 
19aF naninde 13. x; Beet 31 .30c. 11911 ....- 15. ee 8.90c. 
= 20.55c.|1918 -...- 32.40c.}1910 ..--- 15.30c. | 1902 _.--- -25¢. 
cand 24.20¢.|1917 ----- 18.35c.|1909 ._--- 9.25¢.|1901 ----- 10.25c. 
a 35.25c.1|1916 -_--- 12.45c. | 1908 _---- 11.40c.}1900 __--- -69c. 
neat 18 o5e 1914 ama 13-306, 1906 rade 19 Fbe. 108 aida Heres 
aaa 65c.|1914 -_._- '30c.|1906 _---- '75¢€.1|1898 ----- ‘94c. 
1921 in oan 16.50c.|1913 -_--- 13.20c. | 1905 -.--- 7.386¢.}1897 ..... 7i12C. 

MARKET AND SALES AT NEW YORK. 

s Marke yA mae | SALES. 

t Market ar 

PClosed. Closed. Spot. | Contr'ct Total. 
Saturday ..-_|Quiet, unchanged - -_|Steady_-.------ 3,800 ..---| 3,800 

ne mn ee See SO Holitey 
esday -- -|Quiet, 55 pts. dec._|Barely steady - - 500)191, 191,700 
Wednesday _|Steady, 20 pts. adv_|Steady-.-.------ 950; 1,600 .550 
ro —_. 15 . dec. .|Steady...----.- 100} 1,600) 1,700 
Friday -_-.-- teady, 25 pts. adv_|Steady...-.---- 900} 3,600) 4,500 
Es coshbnaiebaedinicnastendaned 6,250} 198, 204,250 
— — PERSE hee epee RE a 179,209! 620, 799,800 
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FUTURES. —The highest, lowest we ‘closing prices at 
New York for the past week have been as follows: 





Tuesday, lw ednesday, ar 

















Saturday. | Monday, | Friday, 
| Dec. 31. Jan.2. | Jan. 3. Jan.4. | Jan. Jan. 6. 
| | 

Jan.— | | 

Range (19.53-19.67) 19.04-19.60 18.81-19.26|19.02-19.26/19.15-19.34 

Closing . 19.58 ——| {19.04 ———|19.26 ——-|19.10 ——/19.34 -.-- 
Feb.— | | } } i 

Range..|/——- —— _——— ———-  ————|_... ..-.- 

Closing -|19.63 ——| |19.09 nan al 31 ——\19.14 ——|19.36 pra 
March— 

Range. _|19. 63-19. 78 | 19. 09-19.68 18.91-19.28/19.08-19. 45,19.19-19.41 

Closing - 19.67-19.70| 19.14-19.16|19.36-19.38|19.18-19.19|19.38-19.40 
April— 

Range..|——- -—— —_—_— io ———- — ——|——-  ——_---- Vex 

Closing .|19.75 —— 19.21 ——|19.43 ——|19.24 ——/19.44 .... 
May— 

Range. _|19.80-19.93 19.25-19.83|19.02-19.52 19.22-19.58/19.30-19.54 

Closing -|19.83-19.85| 19.28-19.29 19.51-19.52 19.30-19.31/19.50-19.52 
June— | 

Range..|\——- -——'  HOLL- — —\— -—\-—— -——!---- ---- 

Closing -|19.80 and DAY 19.17 Bit ow ——j|19.21 ——j19.42 ..-- 
July— 

Range. .|19.65-19.82) 19.05-19.64/18.83-19.33)19.05-19.39/19.13-19.37 

Closing .|19.65-19.68) 19.06-19.10'19.31-19.33 19.13 ay gta 
Aug.— | 

Range. - Ride _-— ed — | ed ee ee 

Closing - 19. 45 —- 18.84 ——|19.12 ——\19.94 ——/19.16 -... 
Sept .— 

Range..|——- —— — —|_. Se: 

Closing -|19.31 —— 18.64 sath mere Hist a Ty eee 

Range-- 19.11-19.241 18.39-19.05|18.22-18.73 18.45-18.78'18.54-18.80 

Closing -|19.14 ——| 18.44-18.45|18.72 mere ore taeee 18.78-18.79 
Nov.— | 

ow eg oma} oe Loe —- a Moses cove 
—-P 19.1 te 18.42 ——/18.70 mE eV ——/18.70 ...- 

ee. 
oe Range - -|-— 18.40-19.05|18.20-18.68 +s. ats. 70/18. + ts 63 

Closing - betel 18.40 ——\18.68 ——\18.46 ——|18.63 ___- 








_ neg of future prices at New York ~ week sai 
Jan. 6 1928 and since trading began on each option: 











Option for—| Range for Week. Range Since Beginning of Option. 

SS ERECT ge ee 13.36 Jan. 3 1928,24.72 Sept. 8 1927 
Jan. 1928- om 81 Jan. 4 9) 63 Dec. 31/14.11 Mar. 15 1927|24.77 Sept. 8 1927 
Feb. 1928. 18.19 July 12 1927'23.73 Sept. 8 1927 
Mar. 1928 -_- -|18. 91 Jan. 4 19.78 Dec. “$1 14.75 April 4 1927|24.99 Sept. 8 1927 
April 1928 - 18.35 July 12 1927 26.67 Aug. 31 1927 
May 1928. “119. 02 ‘Jan. i 19. 93 ‘Dec. “31 17.35 Aug. 3 1927/25.07 Sept. 8 1927 
June 1928 -|< é 18.83 Dec. 14 1927|21.77 Sept. 19 1927 
July 1928 _- i8. ‘83 Jan. “ql i9. 82 Dec. “31 18.30 Dec. 13 1927 |24. 70 Sept. 8 1927 
BE celbwdiekd coeds clecccse -|18.78 Dec. 14 1927|20.86 Nov. 9 1927 
"eee ..|18.38 Dec. 13 1927|21.10 Oct. 27 1927 
Oct. 1928_.'18.22 Jan. 4/19.24 Dec. “31 18.00 Dec. 13 1927/20.20 Nov. 9 1927 
Nov. 1928 : 18.45 Dec. 14 1927!18.45 Dec. 14 1927 
Dee, 17°. .'* 41DNE tH 7 18.9 Ja 4 1998/1905 Jan. 3 1928 








THE VISIBLE SUPPLY OF COTTON to-nigli!, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fi-ures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of ae only. 














Jan. 6— 1927. 1926. 1925. 
Stock at Liverpool. -....-.-- bales _ deg" 00 1,234,000 907,000 764,000 
ee G0 DOE ccccccccestsens Smiaii., — em ieinhine >, Cialis 2,000 
Stock at Manchester. -......-.-.. 68,000 141,000 93,000 78,000 

Total Great Britain......-.--.- 931,000 1,375,000 1,000,000 844,000 
Stock at Hamburg. -.-.-.-......-.--. ak. Aan ee 2,000 
Stock at Bremen. .............- 615,000 549,000 345,000 3,000 
SEs DONE. .nnndébocedceceve $29,000 240,000 226,000 210,000 
Stock at Rotterdam.-_........-- ,000 14,000 5,000 10,000 
Stock at Barcelona...........-. 123,000 85,000 85,000 82,000 
tn. ccs nekaanewee 45,000 44,000 38,000 99,000 
tt nn.  -tkesemeenen inane ain see 5,000 
SE cnesastadamily: \‘Eiadeo “scenée .kaebiel 2000 

Total Continental stocks - -- ~~~ 1,120,000 932,000 699,000 633,000 

Total European stocks __------ 2,051,000 2,307,000 1,699,000 1,447,000 
India cotton afloat for Europe... 75,000 54,000 96,000 93,000 
American cotton afloat for Europe 444,000 ote 000 467,000 603,000 
Stock | ,Brazil,&c.,afloatforEurope 77,000 4,000 103,000 117,000 

= Alexandria, Egypt----- 441 ‘000 4: 53" 000 316,000 256,000 

ie Romeey. I ds Jbbek 542,000 274,000 88 ,00 400,000 

Stock Aa 3. eee a2 ,495,22742 942,393 1,639,162 1,613,169 
Stock in U. 8. passion towns- --41,295,532@1,529,304 2,023,364 1,474,156 
We ee CR cidecduscn  “Shbbsk - coccce Dee -“abedea 
Total visible supply - --------- 7,420,759 8,501,697 7,031,826 6.033.325 


Of the above, totals of American and other descriptions are as follows: 


American— 
Liv 











re bales. 576,000 864,000 594,000 608,000 
Manchester stock............-.- 54,000 117,600 68 ,000 ,000 
Continental stock............-.- 1,064,000 893,000 ,000 591,000 
aw afloat for Europe---_-- 444,000 888,000 467,000 603,000 
U. I essary tiene tine a2 ,495,227a2 942,393 1,639,162 1,613,169 
Uv. s: nterior stocks. .......... @1,295,5324a1,529,304 2,023,364 1,474,156 
ee SIEGES cu bacceses dveabh' dcicces Se. Wkeune 

po OU  —eeeee 5,928,759 7,233,697 5,457,826 4,937,325 
East Indian, Brazil, &c.— 
Liverpool stock........._._-._- 287.000 370,000 313,000 156,000 
MS atin ns wie e | Naasihe } dhkews mace ,000 
Manchester stock...........-.- 14,000 24,000 25,000 30,000 
Continental stock. ............. 56,000 39,000 33,000 2,000 
Indian afloat for Europe._._. 75,000 54,000 96,000 93,000 
E t, Brazil, &c., afloat... -- 77,000 84,000 103,000 117,000 
Stock in Alexandria, Egypt-- --_- 441,000 423,000 316,000 256,000 
Stock in Bombay, India__..-.._. 542,000 274,000 688,000 400,000 
Total East India, &c_....___. 1,492,000 1,268,000 1,574,000 1,096,000 
Total American.............. 5,928,759 7,233,697 5,457,826 4,937,325 
Total visible supply_.._..__-- 7,420,759 8,501,697 7,031,826 6,033,325 
Middling uplands, ee ool_.... 10.92d. 6.98d. 10.54d. 13.03d. 
Middling uplands, New York__.. 19.85c. 13.10c. 20.75c. 24.15c. 
Egypt, good Sakel, Liverpool__.. 18.85d. 15.50d. 19.40d. 31.70d. 
Peruvian, ig 7 good, Liverpool - 12. 25d. 11.50d. 23.00d. 20.75d. 
Broach, fine iverpool ppegetinks .75d. 6.25d. 9.45d. 12.00d. 
Tinnevelly, good, Liverpool. _-. 10: 30d. 6.75d. 9.85d. 12.55d. 





a Houston stocks are now included in the port stocks, i ears 
they formed part of the interior stocks. i oh Sena 


Continental imports for past week have been 154,000 bales. 

The above figures for 1928 show a decrease from last 
week of 80,730 bales, a loss of 1,080,938 from 1927, an 
increase of 388 ,933 bales over 1926, and a gain of 1 387, 
434 bales over 1925. 
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AT THE IN TERIOR ‘TOWNS the ERE oy EE is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Jan. 6 1928. Movement to Jan. 7 1927. 











Towns. Recetpts. Shtp- | Stocks Receipts. Shtp- | Stocks 
— ments. Jan. ments. Jan. 
Week. . Season. Week. 6. Week. Season. Week. i 

Ala., Birming’m 695 77,487 791, 21,339 2,437 77.761 2,469 15,921 
Eufaula. ---- 49, 18,018 344 10,934 455 23,180 367 12,232 
Montgomery. 345 67,972 878 33,908 735 108,942 483 33,213 
ee 153. 54,799 542 26,911 1,432 82,474 2,363 40,361 
Ark.,Blytheville 2,304 Be FCS Sas Pees Pe 
Forest City - - 116, 33,751 St Pn coccna’ “Sdeweel oacneel saan 
Helena. --.--.-. 349° 43,772 1,544 22,138 1,198 77,342 2,736 42,168 
ap cin 150 42,408 869 SE caichinal — dnincbdenilt waiinall amalaieed 
Jonesboro... 1,274 27,994 a Dl oéecn sede eabenad 6hanue 
Little Rock - - 855 92,030 2,616 21,196 2,590 178,225 7,044 73 678 
Newport - - - - 651 43,394 92 A FP at ele A BEERS Be es 
Pine Bluff_ - 2,077, 108,632, 2,929 44,204 2,534 152,244 4,373 72,776 
Walnut Ridge 1,049 29,113 2,073 Sl cwpiaa? . Ghana dune aan 
Ga., Albany - -- 3, 4,940 7, 2,213 42 8,570 80, 4,064 
Athens----.-.-. 200 46,762 700 22,580 406 31,521) 225, 12,568 
Atlanta -----. 3,410, 89,349 398 450 6,764 203,516 037| 94,482 
Augusta....- 3,231) 215,517, 5,875110,272 6,326 264,779) 7,216117,211 
Columbus. - - 812) 47,517 a 16,021 1,776 38,594 1,710 4,942 
Macon. ----- 327 48,192 341 7,934 1,065 79,909 2,299) 16,202 
ee > fi... eee 8,006 371 42,713 250 27,603 
La., Shreveport 1,425 90,070, 1,303 47,713 3,446 144,313 2,542 63,763 
Miss., Clarksdale 616 144,253 4,188 76,215 3,311 141,773 5,718 88,491 
Columbus- - - 236 32,195 267, 9,492 462 37,797 277 11,670 
Greenwood - - 452 150,708 1,657 87,130 5,000 154,362) 5,000, 96,306 
Meridian --- 154 36,204 427| 9,826 312 47,733, 850, 17,360 
Natchez_---- 100 32,496 246 20,972 110 34,125 958 13,977 
Vicksburg - - - 67 16,340 312 8,225 597, 28,944 774 20,372 
Yazoo City -. 81 26,741 776 17,057 15 34,755 1,363 24,070 
Mo., St. Louis. 9,430 207,774 8,477 1,993 14,962 334,494 15,782 8,273 
N.C.,Greensb’ro 500 =: 119,921 801 21,883 1,125 23,650 227 16,904 
Raleigh - - - -- 648 J 5,862 420 17,116 826 11,220 
Cb, aes. | oad Riseas ----| ----| 7,566 137,142) 9,086 24,624 
Chickasha x- sone .iannen aaa mel Se. an 5,668 19,939 
Okla. City x- oniel  aaaaa oaodl” Gtn . Bae 742 6,807, 32,677 
15 towns*__-_| 13,781; 649,514 18, 557 GRO scared eee Pee l pasited 
8.C.,Greenville 5,830; 215, 242 11,763 83,003 9,742 201.886 8,115, 81,341 
Greenwood x- viata. a. See: Mel ace ee | SR ocsmeknin 2,914 
Tenn.,Memphis 27,491 979,471 34, 903 272,201 42, ao ss 644 55,645 _ 203 
Nashville x_- POE Ee RON m ae 5,27 150 1,436 
Texas, Abilene- 972 44,356 757 1,688 1, 129 66,915, 2,007 5,886 
OE obey d 175 23,418 204 2,879 369, 31,024 855, 3,995 
Brenham --.-. 411; 23,072 417 12,068 402 22,728 576 7,367 
Dallas......| 2,120 72,671 677, 26,119 2,753 142,879, 3,257) 54,842 
Ft. Worth x. POPS fa RO TSE Brees: ----| 2,696 94,243) 2,661 18,438 
| Se 770 67,039 960 6,874 770 49,425 1,024 1,848 
Robstown - - - 22 29,690 Ct? Di sconce! ested pasdinll Saeses 
San Antonio- ove 32,520 wheal 4.671 398 56,450 609 3,967 
Texarkana -. 52,657, 1, 000 SLES) vecwseal (sonnel adeok«l seokes 
_ eee 948 i ee ee od el wane meee 





Total, 57 towns 84,949 4,223,571 119,070 1295532 133,682 4,721,054 166,429 1529304 





The above totals show that the interior stocks have 
decreased during the week 33,211 bales and are to-night 
233,772 bales less than at the same time last year. The 
receipts at all the towns have been 48,733 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last twe years are as follows: 


























—1927-28—— —1926-27 
Jan. 6— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
tt Pi. .cit ac men pecans 8,477 206,834 15,782 339,673 
ae Me DO... .. woccecscece 7,510 162,654 6,150 197,230 
We ee BEN, oo o eetdandneoe 981 6,595 276 10,977 
PS is ass a i se aimee 483 18,32 1,303 1,64 
Vie Virginie points. .........<.. 6,048 125,732 8,797 141,246 
Via other routes, &c.......--.--- 10,655 156,806 11,019 291 ‘441 
Total gross overland ---------- 34,154 676,948 43,327 1,012,211 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.- 1,235 46 626 3,564 70,625 
Between interior towns - ------_-- 47 10,635 659 12,437 
Inland, &c., from South. ------ 12,700 353,143 26.748 418,650 
Total to be deducted ---.---.--- 14,414 410,404 30.971 501,712 
Leaving total net overland*- -19,740 266,544 12,356 510,499 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 19,740 bales, against 12,356 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 243 ,955 bales. 














1927-28 1926-27 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 6...--..110,324 6,174,210 238,809 5.798. 109 
Net overland to Jan. 6_-_------ 19,740 266,544 12,356 499 














Southern consumption to Jan. 6-110, ‘000 2,571,000 105,000 2.358, ‘000 

i, kk 240,064 9,011,754 356,165 11,562,608 
Interior stocks in excess_..__._..*33,211 22,680 *33,557 959,027 
Excess of Southern mill takings " 

over consumption to Dec. 1__. ------ Sece6 . stoce 412,332 

Came into sight during week__.206,853 ---.----- oS!) 

‘reens G5 Gee ae Ow cancksa neneve RL Be: Aron 12,933 ,967 
North. spinn’s’s takings to Jan. 6. 42,170 793 865 36 ,66 1.103 ,847 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1—---. --- Bales. 
[epee ©. .ccinessbuce 280 ,233 | 1925 - 11,818,823 
ss S Saaenoagages: i se th oe 9 sb te sl ton te 10,665,573 
SEM HE, Blas Scekescasce ff 3, SER ry ee 8,498,798 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Closing Quotations for Midaling Cotton on— Cotton Takings. 1927-28. 1926-27. 
Week Ended - Week and Season. 
Jan. 6 Saturday. Monday.) Tuesday ., Wed’ day. Thursd’y.| Friday. Week. Season. Week. Season. 
Galveston______ 119.90 19.3 19.60 19.40 ‘19.60 Visible supply Dec. 31_-__-__-.- 7 001,489] ....-.- +. 9.520 14S? | wesdmcee 
ew ---|19.92 19.30 19.55 19.37 19.51 Visible supply Aug. 1_.___..-.} ______- S:OORiTOR . aierene 3,646,413 
eR 119.60 19.10 .30 19.10 19.30 erican in sight to Jan. 6----| 206,853/10,171,178| 322,608)12,933,967 
ae \19.77 19.31 19.46 19.28 19.55 Bombay receipts to Jan. 5._-.-| 134,000} 971,000 35,000} 752,000 
pea 119.88 19.38 19.63 19.44 19.63 Other India ship’ts to Jan. 5.._| _______ 226,500 14,000 149,600 
Baltimore_ -___- |20 .00 Holiday |20.00 19.50 19.85 19.70 Alexandria recel ts to Jan. 4...) 53,000) 841,860) 56,000 5,400 
“RSS 19.81 19.25 19.50 19.31 19.56 Other supply to Jan. 4_*_b___- 0,000 355,000 15,000 417,000 
Memphis _- ____ 119.30 18.75 18.95 18.80 19.00 
Houston - _____- \19.80 19.30 19.50 19.30 19.50 I  tienincummecin 7,905,342! 17,527 ,292|9,061,754/18,873,780 
Little Rock - - - -/19.20 18.65 18.85 18.70 18.88 Deduct— 
Dalles. poge---- 11209 15.50 18-70 18-55 18-80 Visible supply Jan. 6..______- 7,420,759] 7,420,759/8,501,697| 8,501,697 
or aneae J " ° " . 
Tose! takings to Jen. CP Metcant 484 ,583/10,106 533 $00,087 10.873.088 
a ° Es onamannd ’ ’ ‘ 
NEW ORLEANS CONTRACT MARKET .—The closing | Of which other 7777777 tb3 "boa! 2°424'3001 242:0001 2°433;400 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











l 
Saturday, | Monday, Tuesday, Wednesday, | Thursday, Friday, 
Dee. 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. 
January _.|19.67 —— 19.03-19.04/19.30 ——!19.10-19.12|19.24-19.26 
February _|——-  ——- —— —| ésvudintinde —lics once 
March... 19.66-19.68 19.08-19.10|19.32-19.34|19.18-19.19|19.32-19.35 
May... __|19.70-19.72 19.08-19.11/19.30-19.32|19.13-19.15|19.27-19.29 
June... _- eons ommeenl BsGiGeg fete cemcbese ef eeeignce ooee 
July... .- 0.8 —— 18.90-18.91/19.15 ——|19.00 ——|19.13 bid 
August...j—— -—— — | | __ OO saaipss coud 
September |_—__ —— ee ee ee ee 
October _ ./18.89-18.90 18.13-18.15|18.42-18.44/18.30 bid|18.46 --.- 
November |———-_ _—— — — |— — | SO | ----__ ---- 
Sy enna —w «wis tS SS ibe bee 

Tone— | 
Spot... - Steady Steady | Steady | Steady | Steady. 
Options..._| Steady Steady Steady Steady Steady. 














WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that very low tempera- 
tures prevailed during the week throughout the cotton belt. 
The freezing weather is expected to be beneficial to the new 
crop, as such weather is usually very destructive to the 
boll weevil. 





Rain. Rainfall. Thermometer 
Galveston, Texas-_-..._.....- lday 0.04in. high 67 low 20 mean 44 
PF ae dry high 58 low 10 mean 34 
PE nccdondianddbe lday 0.04in. high 78 low 30 mean 54 
Corpus Christi. ............ 2days 0.09in. high 74 low 22 mean 48 
ll, 0 iis inte oacdibiidiawei dry high .. low12 mean -. 
| SAREE ae ne ee 1 day (7?) in. high _. low 20 mean -- 
a dry high 76 low 12 mean 44 
Re as 2days 0.20in. high 76 low 18 mean 47 
ce dry high _. low12 mean _. 
New Orleans, La_..._._._.- 2days 0.48in. high. low. mean 39 
Spee. os. ho eS Swicw ca dry high 75 low 11 mean 43 
PEG, AM 2 cdicvsccctcesel 2days 0.78in. high 66 low 18 mean 38 
nen ae 2days 0.25in. high 72 low 17 mean 44 
Charleston, 8. O..........- 2days 0.22in. high 66 low 18 mean 42 
0 Ee > RS ae (?) days 0.75in. high 61 low 6 mean 3l 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 6 1928. Jan. 7 1927. 
Feet. Feet 
New Orleans-_-_-....._-- Above zero of gauge- 12.0 14.1 
"i aaa aS Above zero of gauge_ 20.1 36.1 
I ns nn on ores Above zero of gauge_ 24.4 43.5 
Shreveport. .........- Above zero of gauge- 12.8 22.2 
i cinta wa uni Above zero of gauge-_ 38.2 41.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

Recetpts at Ports. | 
| 
+ | 


1927. | 1926. | 1925. | 





Stocks at Intertor Towns. \ecetpts from Plantations 


1927. | 1926. | 1925. | 1927. ; 1926. ) 1925. 


Week 
Ended 











| 


Oct. | | | 
7~-/421,802 622 ,656)367 ,670) 742,848 869,793 1,137,618517,045 es er 
14. .'391 ,639 618,810 423,813, 869,297| 975,402 1,267,365 518,088 724,419551,560 
21. -|389,720 587 ,297|383,026 974,900 1,076,125 1,385,045 495,323 688,020 500,706 
28. -/424,130 535,376376,061)1 -101,8151 -166,683)1 -516,099,551 145 626.984 507,115 


Nov. | } | | 
4. .|438,156 508,763 437,54911,199,935 1,264,450 1,568,003536,276 606,530 489,453 
11..|390,293 488,446 343,371)1,260,956 1,646,178 451,314 573,946 421,546 
1,677 ,442 370,596 583,298 487,588 
1 


18_.|341,143 517,711377,983 1,290,409 
pate POT TOL 870.442 81 1 2641 207.9 1/1,456,381/1,784,345 275,326 511,728 418,287 
ec. | | } | 
2. _|284,933 482,959 396.275 1.329 900 1,490,161 1,836,525 306,862 516,739 448,455 
9- [243 ,588 451,084 330,550 1,342,508 1,528,555 1,902,018 '246,196 489,478 396,043 
16 - .|199,962/400,731 351,485 1,331,182 1,552,303 1,924,002 188,636 424,479 373,469 
24. .|180,499 339,577 224,398 1,308.770 1,561,460 2,000,037 158,087 345,938 299,671 
31_ -|159,069'323,796 213,200 1,328.743 1,562,861/2,034,905179.042,325, 197 247,971 
Jan. | 1928. | 1927. | 1926. {| 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 
_ 6--'110,324238,809 151,454 1,295,532 1,529,304 2,023,364 77,113205,252 160,090 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,084,916 bales: 
in 1926-27 were 9,556,587 bales, and in 1925-26 were 
8,527,079 bales. (2) That although the receipts at the out- 
ports the past week were 110,324 bales, the actual move- 
ment from plantations was 77,113 bales, stocks at interior 
towns having decreased 33,211 bales during the week. Last 
year receipts from the plantations for the week were 205,252 
bales and for 1926 they were 160,090. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated qoaqeneesion by 
Southern mills, 2,571,000 bales in 1927-28 and 2,256,000 bales in 1 


26-27 — 


takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners. 7,535,533 bales 1927-28 and 8,116,083 bales in 
1936-27. AS ch 4,964,533 bales and 5,682,683 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































| 1927-28. 1926-27. | 1925-26. 
January 5. | —- | 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| 
EN I 1134,000| 973,000 135,000| 752,000!149,000!1,047,000 
For the Week. Since August 1. 
Exports. 
| Great | Contt- \Japan& Great , Conti- | Japan & 
\Britain.| nent. |China.| Total. | Britain. | nent. | China. Total 
Bombay— | 
1927-28_.| -_-._.| 13,000 37,000 50,000 16,000 168,000, 274,000 458,000 
1926-27_.| -.._.} 3,000) 57,000 60,000, 1,000, 110,000, 331,000 442,000 
1925-26_.| -.-..-.| 32,000, 83,000115,000, 14,000, 189,000| 417,000, 620,000 
Other India~ | | | | 
eal. bea pan oa --} secsl vm See. cccceu 226,500 
1926-27...) -.--| 14,000) -.--.| 14,000 10,000. 139,000) -.-.-.-.- 149,000 
1925-26..| .---| 24,000 ..--| 24,000 42,000 180,000) a ential 222,000 
Total all— | | | | 
1927-28.-.| ----| 13,000) 37,000 50,000 40,500) 370, 274,000; 684,500 
1926-27..| -.-..-.| 17,000, 57,000 74,000 11,000) 249,000 331,000, 591,000 
1925-26_._'  ___ | 56,000 83,000139,000 56,000! 369,000! 417,000, 842,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
221,000 bales. Exports from all Indian ports record a decrease 
of 24,000 bales during the week, and since Aug. 1 show an 
increase of 93,500 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





























Alezandria, Egypt, 1927-28. 1926-27. 1925-26. 
Jan. 4. 
Receipts (cantars)— 
te Cn wa dunes bak *165,000 280,000 260,000 
Since Aug. 1- - - -- 4,012,330 4,868,710 5,172,687 
This | Since This | Since This | Since 
Exports (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Te Leveeeel ...o.ssscc00 .---| 65,959!) 6,250/108,622)| ----| 99,102 
To Manchester, &c_-- ~~ - .---| 66,337); 8,000) 85,411 ..--| 90,165 
To Continent and India_|10,000|184,065|| 7,750|)163,887)|12,250)173,081 
(¥en ote 63,155) 500) 60,942); ---- ,806 
Potal eieerts.....s6ss 10,000 379.5161'29,500 418,862!'12,2501437 ,154 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 4 were 
165,000 cantars and the foreign shipments 10,000 bales. *Net weight. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both c!oths and yarns is firm. Orders are coming in more 
freely from the East. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 
































1927. 1926. 
(84 Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-| Cotton 
32s Cop ings, Common |Middl'’g| 328 Cop ings, Common |M4ddl'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds 
Oct.— 4. 4d. |s.d. a4.) 2 it. £4. es s.d.| 4d. 
7...--\17 @19 |18 2 @13 6 11.72 |184%@14%|12 0 @12 4 7.09 
14....|16% @18%113 2 @13 6 11.54 118% @14%|12 2 @12 6 7.35 
21__..|16% @184%'13 2 @13 6 11.09 |138 @14%\12 0 @12 3 6.70 
28....|16% @18%'13 3 G13 6 11.66 |12%@144%|12 0 @123 6.85 
Nov.— 
4....|16% 4184113 3 @13 6 11.75 |12% @14\4%\|12 0 @122 6.80 
11_...114 @16 183 0 @13 3 11.04 |124%@14 |120 @122 6.95 
18_..-|154@17K%13 0 @13 3 10.91 |12%@14 |120 @122 7.03 
25.---|154%@17K)13 1 @13 3 11.14 |124%@13%\12 0 @©12 2 6.92 
Dec.— 
2....|15% @17 l13 1 @13 4 10.90 |12 @13%|120 @12 2 6.42 
9__..|154% @16%|138 1 @13 4 10.68 |1144@13 |116 @120 6.46 
16....|154%G@ 16 4/13 0 @134 10.68 |11%@13 0|11 7 @121 6.62 
23...-|15% @16%|13 2 @13 7 10.88 |11%@13 |11 7 @121 6.81 
30_...\154%@17 {1834 @141 11.60 |114%@12%|116 ©120 6.89 
Jan.— | 1928 | 1927 
6_...-.'154% 4170135 @141 10.92 '11%¢12%116 @120 6.98 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 186,491 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





The following brief but comprehensive statement indicates | 
at a glance the world’s supply of cotton for the week and | 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts | 
gone out of sight for the like period. 





Bales. 
FROM NEW YORK—To Bremen—Dec. 30—Haraldseang, 7,144 a 
31—Dresden, 500_._Jan. 3—George Washington, 942----- 8,586 
To Genoa— Dec. 30—Ossa, 450____--.--------- Sa acdicbints ts 450 
To Barcelona—Dec. 30—Cabo Torres, 200 - - a 200 
To Bombay—Dec. 30—Arcturus, 150. .-.-------------- aides 150 
To Havre—Jan. 4—Independence Hall, 40 - - gece oncnees 40 
SAVAN NAH—To Liverpool—Dee. 31—Daytonian, 4,337-------- 4,373 
To Manchester—Dec. 31—Daytonian, 1,848 ee ae 848 
To Bremen—Dec. 31—Magmeric, 1,752; Yselhaven, 3,963... 5,715 
To Hamburg—Dec. 31—Magmeric, 385---~-.-.--------------- 385 
To Rotterdam—Dec. 31—Magmeric, 1,198_...--.-.--------.- 1,198 
To Antwerp—Dec. 31—Magmeric, 50---.------------------- 50 
To Japan—Jan. 3—Silverguava, 300----------------------- 300 
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PROM GALVESTON—To Bremen— 
Dec. 30—Bur, 9,470: A 
Larrinaga, 4,090___ Dec. 3 
To a are. “568 
al 3—Teresa 
To Havre—Dec. 30 Hornb Castle, 2,783... Dec. 3i1—Jacques 
15; Schale, 3 
To Ghent Dee: 30— 30—Hornby Castile, 5,880__. Dee. 31—Schale, 


To Copenhagen— Dec. 30—Trolleholm, 1,096 

To Gothenburg—Dec. 30—Trolieholm, 4,036 

To Oslo—Dec. 30—Trolleholm, 350 

To Japan—Dec. 30—Kurshime Maru, 4,676___Jan. 3—Volun- 


teer, 
To Dunkirk—Dec. 9. Si— feces Cartier, 2,928 
To Ze —s08 31—Sahale, 91___Jan. 


Dec. 29—Rio Panuco, 2,713 
Leonhardt, 6,523; Maria 


ToC Jan. 3—Volunteer, 1,125 
HOUSTON—To Havre—Dec. 30—Sahale, 
Jacques Cartier, 11,417 
To Ghent—Dec. 36—Sahale, 800 
Rotterdam— Dec. 30—Sahale, 359_._Jan. 4—Jeff Davis, 


1,086 
akman, 4,580.._Jan. 4—Jeff Davis, 

Orestes, 3.709__. Dec. 29-—Maria de Larrinaga, 1,050 19. a8 

To Tne Rta oth 31—Jacques Cartier, 2,710 
To nrenene lan. one tl 837 


To Trieste—Jan. 3 Gtulls. 
To Hamburge—Jan. 4—Orestes, 210 
To y epertigeee 5—Abercos, 4,634_._Jan. 


8,204 

To Manchester—Jan. 5—Abercos, 325___Jan. 4—Hessian, 400 725 
NEW ORLEANS—To Rotterdam—Jan. 3—Leerdam, 

Barmbek, 1,550_..Jan. 4—- Brave Coeur, 909 

To Gothenburg — —Jan. 3—Loom, 50 

To Vera Cruz—Dec. 30—Sinaloa, 4 600; Morasan, 300 

To Liverpool—Dec. 31—Inkum, 4,477 

To Bordeaux—Dec. 31—Inkum, 1,050 

To etm 31—Kentucky, 3,626 - 


To $k rie — Thee. 3i—Kentucky, 350 
oe Seey Ses. 31—Kentucky, 210...Jan. 2—Cranford, 


ee OE EE eee 
To Hamburg—Dec. 31—Rowena, 504_.__Jan. 4—-Brave Coeur, 


1 

To Bremen—Jan. 4—Brave Coeur, 2; 853 

To Japan —Jan. 4—-Steel Engineer, 
OHARLESTON—To Rotterdam—Dec. } 

To Hamburg—Dec. 31—Osterdal, 1,020 
WILMINGTON —To \ Venico— Dec. 31—Tergestea, 6,650 

To Trieste—Dec. 31—Terg 400 

ORT TOWNSEND—To China Doc. 27—Iyo Maru, 300 
yea et Liv 1—Dec. 28—Maine, 50 


To 
SAN FRA 
NORFOLK—To Liverpool—Jan. ate A at 443 
To Japan—Jan. 3—Fordefjord, 900 
MOBILE To Liverpool—Dec. 31—West Madaket, 1,534; Na- 


To Bremen—Dec. 31—West Gotomska, 9,848 
PENSAGOLATo Liverpool—Jan. 3—Afoundria, 3 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 

High tand- Htgh 

Denstty ard, Denstty. 
Liverpool .40c. 55¢. | Oslo 50. 
Manchester.40c. .55¢. | Stockholm .60c. 
Antwerp .40c. .55e. Trieste -50e. 
Ghent ‘AT Me. .62e. '50e. 
Havre .3l1e. A6e 7 


Rotterdam .40c. .55c. porto 
Genoa .50c. .65e. Barcelona .30c. 
Japan -65c. 


LIVERPOOL.—By eable from Biwerpoeel we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Dec. 16. Dec. 23. Dec. 30. Jan. 6. 

29,000 34,000 61, 


Aitgh 
Denstty. 
. Jae 
-65e. 
-50e. 
-50e. 
-85e. 
-85e. 
.50c. 


Stand 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 


Fiume 
Lisbon 
oO 








Sales of the week 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the ene week and the daily closing prices of 
spot cotton have been as follows: 





Spo. 
Market, 
“i 


Saturday. | Monday. Wednesday. 


Tuesday. Thursday. 





12:15 
P.M. 


Mid.Upl'ds 


Active. (Strong and 


active. 
10.96d. 
15,000 
Quiet but 
st'y, 12 to 
14 pts. adv. 


Quiet at 


Good 
demand. 

11.084. 

10,000 
: Quiet un- 


10.87d. 
14,000 
Quiet at 
19 to 22 
pts. dec. 


Quiet but 


Market 
opened 


Market, 
4 


changed to 
2 pts. dec. decline. 
Barely st’y St’y 2 pts. 
10 to 14 \st’dy, 21 to} 11 to 15 |advance to 
pts. dec. '26 pts. dec.'15 pts. adv.'3 pts. decl, 


Prices of futures at Liverpool for each day are given below: 
| 
Sat. | 


12% 1a)6 
|p. m. 














P. M. 














12%] 4:00 
m.\p. m.ip. 


Tues. Wed. 


12% 4:00) 124} 4:00 
m./pD. M./p. M.|p. M./p. m. 


a. | a. 


Thurs. Fri. 


1234| 4:00' 12! 4:00 
PD. M.\p. m.\p. m.\p. m. 
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BREADSTUFFS 


Friday Night, Jon. 6, 1928. 

FLOUR was rather steadier without much change and 
certainly with no activity. The trading indeed was on the 
old scale adapted to the moderate present wants of buyers 
who adhered to the policy of not purchasing far ahead. 
Yet the firmness of the cash wheat premiums seemed to 
offer little encouragement to hopes of lower quotations for 
flour, beyond possibly moderate declines now and then if 
fluctuation in wheat require it. Mill agents say that busi- 
ness during December was poor. The month as a whole 
averaged below November in the volume of sales. It is fig- 
ured that most of the houses made no profit during De- 
cember and many just about came out even. The month of 
October was a good one, according to the interest, and most 
of the consumers were sold for the balance of the year. 

WHEAT advanced 1c. early in the week owing to de- 
ficient snow protection in the Southwest for the Winter 
gran. Also Liverpool advanced % to %c. with a better 
cash demand and some buying by the Continent. And Ar- 
gentine prices advanced sharply. Foreign stocks decreased. 
foreign consumption this season bas been enormous. It is 
significant that despite big world’s weekly shipments, 
Kurope’s stocks do not gain; they decrease. Europe is evi- 
dently hungry for foreign wheat; it cannot begin to feed 
itself. Pending a larger movement of the crop of the South- 
ern hemisphere, the Kuropean demand for North American 
wheat is expected to be rather large. There were signs of 
this last week, when sales were reported of 1,000,000 to 
2,000,000 bushels a day. Then it fell off at the New Year 
holidays. The sales on Dec. 31 dropped to 350,000 bushels. 
That was not surprising. But on the 2d inst. they rose to 
an estimated total of 600.000 to 750,000 bushels. The 
world’s shipments, while above the estimates, proved to be 
only 11,169,000 bushels last week or about 3,000,000 under 
the previous week and 7,000,000 under the total of a year 
ago. That was unexpected and also in its way significant. 
The United States visible supply decreased last week 1,912,- 
000 bushels against a decrease in the same week last year 
of 1,464,000 aoe te The total is now 85,637,000 bushels 
against 63,506,000 a year ago. The Canadian visible sup- 
ply, including the quantity in bond in the United States, in- 
creased 6,343,000 bushels, making the total 8,456,000 bushels. 
At the advance on the 3d inst. the market encountered 
heavy selling and a reaction following in which % to %c. 
of the early rise was lost. But the domestic demand for 
milling wheat was still brisk at strong premiums. Chicago 
was doing a little shipping business in various grades. Con- 
tract stocks in public elevators in Chicage were 3,727,000 
bushels against 3,829,000 last week and 1,580,000 last year. 
B. W. Arent says: “In the face of temperatures markedly 
below zero over the Winter wheat belt in Nebraska and 
Kansas, the amount of snowfall reported, taken in connec- 
tion with high drifting winds, appears to be entirely in- 
sufficient for cold weather protection for wheat.” 

On the 4th inst. prices moved within narrow range, and 
ended irregular, being 4c. lower to Ke. higher. Winnipeg 
was \% to %c. iower. Cash markets were firm and pre- 
miums were firmly maintained. Some reports estimated 
that 50 to 90% of the Argentine total surplus was sold. 
The weekly Government report had,a bullish tinge. It 
stated that the snow covering was insufficient and that 
some damage had occurred in the southern part of the belt. 
Yet Liverpool closed *4d. lower. And the export demand 
was only moderate, sales in all positions being estimated 
at 400,000 to 500,000 bushels, mostly Manitoba. Bradstreet’s 
world’s visible supply showed a decrease of 3.347,000 
bushels. TO-DAY prices ended 4 to Ye. higher with a 
fair bsuiness. The cables were steady. The firmness of 
other grain helped wheat, although Liverpool finally closed 
54d. lower. Holidays on the Continent checked export busi- 
ness. Nevertheless, cash wheat was not freely offered. 
Cash premiums were very firm. Interior receipts were 
only fair. Some insist that the snow covering in western 
and southwestern sections is inadequate, and that the plant 
may have suffered during the recent freezes. Argentine 
exports this week were 2,736,000 bushels, and Australian 
1,700,000, both showing an increase. The new crop is mov- 
ing there. Bradstreet’s North American exports for the 
week were 8,430,000 bushels or 2,300,000 less than in the 
same week last year. It looks like world shipments this 
week of 12,900,000 bushels. Canadian country marketings 
yesterday were 1,118,000 bushels against 985,000 last year. 
Temperatures at the West and Northwest were warmer and 
the indications pointed to fair weather. Final prices show 
a rise of % to 1\4c. for the week. 

Considerable interest again developed in Produce Ex- 
change memberships. A regular membership sold for $3,850, 
or an advance of $350 from the previous sale, although 
there were rumors of one selling late on the 3d inst. at 
$3,700. This price is the top of the upward movement and 
is a gain of $1,850 from the price reported paid last Fri- 
day. An associate membership was reported sold at $2,100 
compared with a sale of $1,400 last Saturday. Later a 


‘regular membership sold up to $4,800. The rise is attrib- 


uted to the project of trading in certain unlisted securities. 
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DAILY CLOSING PRICES OF WHRAt. IN NEW YORK. 
Sat. Tues. Thurs. 


Fri. 

148% Hol 151 149% 148 148% 

DAILY CLOSING PRICES OF yaear yUTURES IN CHICAGO. 

Mon. TrO%; 130% 129% 1305 

2 4 Holi- 130 132 13} 13} 

day 127% 127% 126% 127 

DAILY OCLOSING PRICES OF WHEAT FUTURES IN WINEES. 

Sat. Mon. cue We 


ed. 

136% 374% 137 136% 30% 
% 136 ii 136 

136% _ 136% % 1 % 128% 


INDIAN CORN advanced last Tuesday 1% to 1%c. on 
good buying by outsiders due to the smallness of country of- 
ferings. The domestic demand for consumption too was bet- 
ter. Shorts covered. But later on the same day prices re- 
acted as the weather looked like moderating and this pointed 
to larger country movement. Moreover, the visible supply 
unexpectedly increased 3,819,000 bushels. Certainly selling 
increased. Under its pressure prices lest all of the ad- 
vance and something more. In fact, they ended at a net 
decline of % to %c. Consumers did not seem inclined to 
follow an advance. In the Southwest the crop movement 
was fairly large. The speculative trading was small except 
at the start. Nothing was said about export business. Cold 
weather and snow storms hampered husking at one time. 
The United States visible supply last week to be exact in- 
creased 3,819,000 bushels against an increase of 2,340,000 
in the same time last year. The total is 27,033,000 bushels 
against 34,512,000 a year ago. Contract stocks in public ele- 
vators in Chicago were 3,409,000 bushels against 3,174,000 
last week and 5,136,000 last year. 

TO-DAY prices closed %c. higher after some irregularity. 
Early prices, in fact, were a trifle lower, owing to good 
weather and some scattered liquidation. Selling against 
privileges held up the rise. But commission houses were 
steady buyers. Cash corn was in excellent demand and firm. 
Some export sales were made, estimated at 50,000 to 75,000 
bushels. Country offerings were small. The forecast was 
for fair and warmer weather. That may delay the move- 
ment of the crop. Argent.ne exports this week are esti- 
mated at 5,100,000 bushels. Foreign markets were very 
firm. Central Lllinois was trying to buy cash corn at 
Omaha. Final prices show a rise for the week in Chicago 
of 1\4c. 

DAILY OLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow Hol. 102% 103% 103% 105% 


DAILY CLOSING PRICES OF CORN FUTURES iN CHICAGO. 

. Mon. Tues. Wed. Thurs. Fri. 
86% 87% 86% 87% 
Holi- 89% 90% 90 90% 
day 92% 92% 92% 92% 
OATS advanced at one time early in the week % to %ce. 
with wheat stronger for a while and the shipping demand 
for oats good at firm premiums. The receipts moreover 
were small. The United States visible supply increased last 
week 91,000 bushels against a decrease in the same week 
last year of 399,000 bushels. The total is now 21,908,000 
bushels against 44,927,000 a year ago. On the 3d inst. after 
an advance came a reaction on realizing and other selling. 
Contract stocks in public elevators in Chicago were 1,662,000 
bushels against 1,812,000 last week and 1,649,000 last year. 
On the 4th inst. prices closed unchanged to %c. higher, on a 
continued good cash demand, good premiums and light cash 
offerings. To-day prices closed unchanged to 4c. higher dur- 
ing an active speculation. At one time prices were off a little, 
but later the tone became firmer, partly in sympathy with 
the rise in other grain. Shorts covered. The cash demand 
was sharp and the basis steady. Winnipeg advanced % to 
%c. Some houses bought the nearby months and sold July. 
This accounts for July’s lagging behind other months. Final 

prices show a rise for the week of \c. 


DAILY CLOSING PRICES OF a IN NEW goak. 
Sat. Tue od. Fri, 


We 
No. 2 white .__..66@66% Holiday 66@66 5." 66 @66 % 65@65ie 66 @66% 
DAILY CLOSING PRICES OF OATS purTyass IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
rer, 54% 54% 53% 54 
Holi- 55% 55% 54% 55% 
day 53% 


53% 52% 52% 
DAILY CLOSING PRICES OF gare dd lag IN WIMNIeEsS. 
Mon. a: Fri 


64k 4% 

Holi- 6354 

Gay secs 

RYE advanced % to \c. on the 3d inst. on small trading 
in futures and cash rye. There was not much export busi- 
ness. The United States visible supply increased last week 
112,000 bushels against an increase of 222,000 bushels last 
year. The total is now 3,226,000 bushels against 12,878,000 
a year ago. The “visible” of barley decreased 262,000 
bushels. Contract stocks in public elevators in Chicago for 
the week were 762,000 bushels against 732,000 last week and 
1,433,000 last year. On the 4th inst. prices were unchanged 
to 4c. lower. No export business was reported. Ware- 
house receipts for shipment of 135,000 bushels from store 
stocks here were cancelled. To-day prices closed \% to Ic. 
higher. There was little pressure to sell. Rye marked out 
a course for itself on its own merits. There was some ex- 
port inquiry despite the fact that there were holidays in 
foreign markets. The trouble was that the bids were too 
low. There was supposed to be some seaboard buying for 
all that in Chicago. There was covering of shorts which 





had some effect. Oash rye was quite firm and not offered 

freely. Final prices show a rise for the week of % to 1c. 

DAILY OLOSING PRICES Meat Mi FUTURES IN IN CHICAGO. 
Mon 


Wed, . Fri. 
108% 19636 fos 


"109 
10336 10a s¢ 104% 


Closing quotations were as idliceaes 


GRAIN. 
Wheat, New York— 
No. 2 red 
Corn, N — 
Oe See. 1.0 
Sey it tncmcadacaa! 1.02 


$6.40 @$6.70 
3 oa 3.35 
40@ 2.45 


.yo 4 


Fancy Minn. patents__ -1. 
City mills Ranaddeamen : 6.55@ 7.00 
For other tables usually given here, see page 69. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 31, were as follows: 


GRAIN STOCKS. 





United States— 


535,000 
278,000 
1,327,000 





Total Dec. 31 1927. -___85,637,000 27,033,000 21,908,000 3,226,000 
Total Dec. 24 1927. -___87,549,000 23,214,000 21,817,000 3,114,000 
Total Jan. 1 1927 63,506,000 34,512,000 44,927,000 12,878,000 


Note.—Bonded grain not included above: Oais, New York, 69,000 bushels 
Boston, 66,000; Baltimore, 42,000; Buffalo, 432,000; total, 609,000 bushels, against 
227,000 bushels in 1926. Barley, New York, 594.000 bushels; Boston, 391,000; 
Baltimore, 326,000; Buffalo, 653,000; Duluth, 22,000; Canal, 195,000; on Lakes, 
395,000; total, 2,576,000 bushels, against 2,703,000 bushels in 1926. Wheat, New 
York, 4,025,000 bushels; Boston, 896,000; Philadelphia, 2,584,000; Baltimore, 
2,466,000; Buffalo, 9,603,000; Buffalo afloat, 12,651,000; Duluth, 284,000; Toledo 
afloat, 2,307,000; on Lakes, 1,813,000; Canal, 209,000; total, 36,838,000 bushels, 
against 22,986,000 bushels in 1926. 

Canadian— 

Montreal 4,169,000 270,000 
Ft. William & Pt. Arthur. 28, rytey pod 


422,000 881,000 
2,033,000 
2,555,000 
2,604,000 





Total Dec. 31 1927____51,618,000 
Total Dec. 24 1927_...45,528,000 
Total Jan. 1 1927 43,114,000 
Summary— 


8,683,000 7,051,000 


3,226,000 2,687,000 
3,694,000 


2,033,000 
Total Dec. 31 1927 ....137,255,000 27,033,000 25.446,000 5.259.000 6,381,000 
Total Dec. 24 1927. -.133,077.000 23,214,000 25,467,000 5,669.000 5,925,000 
Total Jan. 1 1927 106,620,000 34,512,000 53,610,000 18. 482,000 1" '528,000 
The world’s 9 Om ments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, Dec. 30, and since July 1 1927 and 1926, 
are shown in the following: 


85,637,000 27,033,000 a. 908. pod 
51,618,000 3,538, 








Wheat. 
1927. | 


Corn. 
1927. 
Week 





1926. 1926. 


Stnce 
July 1. 





Week 
| Dee. 30. 


Since Since 


July 1. July 1. 


| Bushels. | Bushels. | Bushels. | Bushels.  Bushels. | Bushels. 
North Amer.) 7,678,000 268,942,000 271,671,000 245,000 2,942,000, 1,673,000 
Black Sea..-| '120,000, 8,992,000, 29,700,000 579,000 12,288,000| 13,695,000 
Argentina.-- 1,827,000 38,419,000 13,121,000 5,920,000 184,368,000)122,848,000 
464,000, 23,272.000, 13,496,000 
| "8:240,000 4.200.000 
Other count’s, 1,080,000 17,992:000, 12,385,000 


Stnce 
Dec 30. July 1. 








119,000 13,571,000 
11,169,000 365,857 ,000 344,573,000 6,863,000 213,169,000139,448,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 3, follows: 


At the beginning of the week there was an area of low pressure central 
over the northern Mississippi Valley, with rather general precipitation 
over the trans-Mississippi States and the Southwest, and, at the same time 
there was widespread rain or snow over the Northwest. This ‘‘low’’ moved 
rapidly northeastward, and another storm developed over Oklahoma, which, 
in turn, also moved northeastward on the 29th-3lst, attended by wide- 
spread precipitation and moderate temperatures over the East. It was 
rather warm for the season over the East during the passage of these storms, 
with the temperatures from 20 to 23 deg. above normal locally. 

On the 29th a rather extensive area of high ve appeared in the North- 
west, attended by much colder weather and subnormal temperatures gen- 
erally. During the next few days this anticyclone slowly overspread the 
Great Plains, brin subzero temperatures generally to all sections as 
far south as Amarillo, Tex., and also over the Ohio Valley, by Jan. a 
On the 2d temperatures were very low over practically the entire coun 
with the coldes weather of the season reported from many sections of t 
South. Temperatures continued below zero over the Ohie Valley and the 
Great Plains, Pyhile the line of precaing spread southward to belaw Jackson- 
ville, Fla., and Brownsville, Tex 
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Despite the widespread, extremely cold weather the latter part of the 
week, Chart I shows that the mean temperature for the period was not 
markedly below normal! in the more eastern States, because of the unseason- 
able warmth during the first days. In fact, the week, as a whole, was 
warmer than normal in the Northeastern States, and had nearly normal 
warmth in the middle Atlantic area. It was also somewhat warmer than 
norma! in most central and southern districts west of the Rocky Mountains. 
Between the Appalachian and Rocky Mountains the minus departures 
from normal temperature were large, ranging from about 6 deg. in the 
Ohio Valley and 10 deg. in northern Arkansas and Oklahoma to more than 
30 deg. in parts of the more northwestern States. 

This chart shows also that the line of subzero temperatures extended 
eastward and southward to the central Appalachian ountain districts, 
northern Georgia, and northwestern Texas, while the freezing line pene- 
trated well to the southern portion of the Florida Peninsula. 

The cold wave was of unusual! severity, though temperatures in most 
places were not lower than have accurred during other cold waves in com- 

aratively recent years. The lowest reported from a first-order Weather 
Daress station was 34 deg. below zero in parts of North Dakota and Mon- 
tana against previous low records in those States of from about 50 to nearly 
60 deg. below. In the Ohio Valley minima of 2 to 6 deg. below zero may 
be compared with previous minima in January of from about 20 to 25 deg. 
below. In the Southeastern States the lowest temperatures reported were 
substantially the same as during the first week in January of 1924, although 
in that ese the zero line extended a little farther south and most stations 
had slightly lower temperatures, except in Florida where the present cold 
wave brought the lowest temperatures since 1917. In the central Gulf 
States the January 1924, cold wave was somewhat more severe than during 
the current week, but in west Gulf cts minimum readings were gener- 
ally lower than have occurred since January 1918. The coldest weather of 
record in the South, particularly in the utheast, occurred during the 
memorable cold wave of February 1899, when subzero temperatures were 
reported as far south as the east Gulf coast. 

Chart II shows that precipitation during the week was moderate to heavy 
in most of the South, and was substantial from the lower Ohio and lower 
Missouri Vajleys northward. Light to moderate amounts occured in the 
Atlantic Coast States and quite generally over the western half of the 
country, except that they were heavy in north Pacific districts. There 
was an excess of cloudy weather over the interior valleys, but considerable 
sunshine was reported from the Atlantic Coast States and the Southwest. 

The severe cold wave that overspread the Southern States the latter 
part of the week killed tender truck crops in the more southern districts 
and caused considerable sage to the hardy varieties in some sections. 
All tender vegetation was killed in Texas, except in the extreme lower 
Rio Grande Valley, and also in the Gulf districts to the eastward, as well as 
in central Florida, but the extent of harm has not been fully determined 
as the coldest weather occurred in many places near the close of the week. 
Reports indicate that oe citrus fruit in the central portion of 
Florida has been frozen, t the con extent of damage is, as yet, un- 
known, while in southern Texas harm probably has not been great. 

While the cold wave in the Southern States was unfavorable for growers 
of winter truck crops, benefit will, doutless, be derived from the low tempera- 
tures through their influence on the survival of boll weevil. Minimum 
temperatures in much of the Cotton Belt were very similar to those prevail- 
ing at about this time four years ago, when weevil emergence was very 
small the following spring, and the present cold weather will probably 
also prove very beneficial in the destruction of this pest. 

despread rains during the first part of the week, followed by severe 
wintry conditions, were unfavorable quite generally for outside operations 
and little farm work could be accomplished, while drifting snows imped 
traffic over most of the North. Snow cover, however, was beneficial in 
protecting grass and grain fields over much of the central and northern 
portions of the country. 

SMALL GRAINS.—Snows, preceding the cold wave, afforded more or 
less protection to winter wheat over —y ! of the principal growing sections 
though the und was bare in some districts. There was a ay, good 
snow cover in northern Ohio, most of Indiana and Illinois, in Michigan 
and Wisconsin, much of Missouri, the eastern half of Kansas, the northern 
Great Plains, and over the grain area of the Pacific Northwest. In the im- 
mediate Ohio Valley and to the southward, in the Atlantic Coast States, 
parts of the upper Mississippi Valey, and in the west-central and south- 
western Great Plains there was little protection, and the cold weather was 
unfavorable for winter grains, while some harm was reported from the 
Southern States. Precipitation was helpful in the Southwest, particularly 
in Oklahoma, but it continued too dry in western Kansas where very little 
wheat shows above the ground. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm, with moderate rains first part, generall 
favorable; much colder latter part of week, with low temperatures in all 
parts of State, unfavorable for winter grains and farm work. Damage to 
winter crops probably serious. 

North Carlina.—Raleigh: Temperatures variable; cold at beginning, 
abnormally warm Friday and Saturday, and followed by severe cold wave, 
damaging winter truck and unfavorable for grain; outdoor work suspended. 

South Carotina.—Columbia: General crop improvement first part, but 
week closed with unseasonably low temperatures and hard freeze, damaging 
winter truck and probably some wheat and oats. Outdoor work princi- 
pally hog killing and ordinary chores. 

Georgia.—Atlanta: Abundant Foe nes early in week and Friday, 
followed by severe cold wave. inter cereals probably injured to some 
extent in northern division where temperature fell below zero and truck 
damaged in southeast. Very little outdoor work done, but beginning to 
prepare tobacco beds in south. 

lorida.—Jacksonville: Cold week, closing with temperature in 20s in 
interior of central counties, and all but hardy truck killed; extent of damage 
to citrus fruit not definitely known, but reports indicate unprotected 
fruit frozen in central counties. Some tobacco beds planted. Oats back- 
ward. Strawberry bloom killed. Tomatoes in coast district of Miami 
not damaged. 

Alabama.—Montgomery: Temperatures decidedly above first half, then 
changed to colder, with severe freezing to coast, on last three days. General 
and locally heavy rains two days and farm work practically at standstill. 
Cold retarded growth of oats in south and damaged oats in central and 
north; extent of damage undetermined. Surviving truck crops and pas- 
tures mostly poor. Report on citrus fruits not received. 

Seer. ee: Precipitation throughout Wednesday, Thurs- 
day, and ey: moderate in northwest and mostly excessive elsewhere. 
Cold wave Saturday night, with continued cold thereafter, damaging truck 
and citrus fruits. Progress of farm work and pastures Genasesy r. 

isiana.—New Orleans: Severe cold wave last half of week, with 
temperatures much below freezing to coast on last two days. Rains first 
half and severe cold following caused practically complete suspension of 
farm work. Some damage to truck and citrus probable, but extent uncer- 
tain. Most vegetation dormant. Small quantity of cane remaining to 
be ground will be saved. 
ezas.—Houston: Fore part of week unusually warm; severe cold wave 
latter part, with freeze to lower coast on lst and 2d; coldest in 10 years 
in up coast seetion, but freeze light, with cloudy weather in lower Rio 
Grande Valley. All tender vegetation killed and, outside lower Rio Grande, 
considerable damage to hardy truck, wheat, and oats; comet to citrus 
and figs in upper and middle coast not yet determined. Lower Rio Grande 
probably escaped General precipitation 
moderate to heavy. 

Ok. .—Oklahoma City: Moderate to heavy rain at beginning of 
week, except in extreme northwest where little or none; light to moderate 
snowfall and severely cold latter part of week. Farm activities suspended. 
Rain and snow beneficial for winter grains, except in extreme northwest 
where drought continues. Condition of wheat poor to good with scattered 
green bug estation. Pastures generally fair; livestock generally in fair 
to good condition. 

rkansas.—Little Rock: Moderate to rather heavy rains, followed by 
severe cold wave, prevented nearly all farm work in practically all portions. 
Wheat, meadows, and livestock in good condition. Oats and winter truck 
badly frozen. Some cotton still in fields in eastern portion. 

Tennessee.—Nashville: With practically no protection from snow, cold 
weather of last week caused many fields of grain to become brown and 
wheat and oats ap in bad shape. Rye and barley stood the cold well, 
bes clover Gomes by repeated freezing and thawing. Livestock continues 

condition. 
entucky.—Louisville: First half mild, with frequent showers, favorable 
for handling tobacco; ended with severe cold wave. Soil saturated and 
deeply frozen. Wheat badly discolored and some injury reported where 
drainage insufficient. 


with only nominal damage. 





THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 6 1928. 

Many expressions of optimism and forecasts of improved 
trade conditions during the new year, coupled with an 
early influx of buyers, have encouraged a better sentiment 
throughout textile markets. Taking the comments cover- 
ing 1928 collectively, it was generally well agreed that 
although there is nothing in the way of a boom or ex- 
ceptional profits in sight, there should be gradual and 
steady improvement. Business should be transacted at a 
reasonable profit and ample progress should be made this 
year. Certainly, if the numbers of early buyers who have 
arrived in the markets are any indication, the opening 
weeks of 1928 at least will be fairly active. However, it 
is not expected that this early buying will be particularly 
heavy, as much of it will represent testing orders to deter- 
mine the major seasonal trends. Following this practice, 
however, it is expected that larger numbers of purchasers 
will arrive and their visits will be more frequent than at 
any time since the hand-to-mouth buying policies have been 
in vogue. Two conditions which are most encouraging in- 
clude the more stable conditions of the markets for raw 
materials, and the fact that stocks in manufacturers and 
distributers hands are not burdensome. Furthermore, cur- 
tailment of production in certain sections of the industry 
is beginning to bear fruit, and it is considered probable that 
the practice will be continued for a certain period of the 
year. Initial business on the first few days of 1928 was 
transacted at from steady to firm prices, and factors are 
disposed to look to the future confidently. The belief pre- 
vails that wholesalers, jobbers, and retailers must enter 
the market to replenish stocks recently depleted by the 
holiday demands. 

DOMESTIC COTTON GOODS.—Business in the markets 
for domestic cotton goods started off poor the first week 
of the new year, owing to a substantially lower raw cot- 
ton market. Although buyers, on returning from their holi- 
days, indicated that they would have been more willing to 
place orders, the lower priced staple caused hesitation. 
Nevertheless, unfilled orders at mills seem to be increasing, 
and stocks are not accumulating as fast as they were the 
closing months of 1927. As a mater of fact, in many direc- 
tions, the price undertone appears to be firmer, as sellers, 
for the most part, are refusing to accept orders which show 
a loss. This attitude is chiefly encouraged by the curtail- 
ment of production which is becoming quite a steadying in- 
fluence in various sections of the trade. Unless prices for 
the raw product decline to unforeseen levels, it is net ex- 
pected that there will be much trouble experienced from 
that quarter. Furthermore, it is the general belief that 
business will steadily improve during the coming weeks. 
Already, manufacturers are preparing for the new season, 
as was indicated when the leading print cloth manufac- 
turers recently opened supplementary Spring lines. Many 
new stylings, designs and innovations were displayed, and 
the outlook was considered promising. In a few other direc- 
tions, however, the weakened price for the staple has caused 
some feeling of uncertainty, which, in turn, has resulted in 
a slight falling off in the asking prices for certain items, 
such as sheetings, towels, bed spreads, and some flannels. 
Sut these irregularities are based more upon the scattered 
and isolated trades and not upon any reduced selling policy 
adopted by the larger manufacturers. Print cloths 28-inch 
64 x 64’s construction are quoted at 64c¢., and 27-inch 
64 x 60’s at 5%c. Gray goods in the 39-inch 68 x 72’s 
construction are quoted at 94c., and 39-inch 80 x 80's at 11c. 

WOOLEN GOODS.—With the exception of some openings 
of woolen blanket lines, markets for woolens and worsteds 
are generally quiet. The statistical position of the industry, 
however, continues very firm. Clothing lines are more or 
less hesitant, awaiting the results of the seasonal clearance 
sales now being held in retail channels. When these sales 
are over, retailers will begin to enter the market to cover 
their Spring needs, and factors will be able to determine the 
extent of resistance to the advances recently instituted. 
In the meantime, while some blanket lines have been shown, 
the majority of the larger manufacturers, including the 
American Woolen Company, will not make any display until 
sometime between Jan. 10 and 15. It is expected that ihe 
prices on these lines will show advances ranging from 5 
to 744%, owing to the higher costs of the raw material. 

FOREIGN DRY GOODS.—Although some buyers have 
begun to arrive in the local linen markets, it is teo early, 
as yet, to judge probable results. Momentarily, business is 
considerably less active than most factors had counted on, 
but sales are expected to increase shortly. These hopes are 
chiefly based on the fact that preparations so far for the 
January and February white sales have not been very 
extensive. As a result, a period of intensive activity cov- 
ering last minute business is looked forward to. It is ex- 
pected that, more retailers will enter the markets during 
the coming weeks to replenish their depleted supplies. 
Christmas sales were quite satisfactory, and in some in- 
stances exceeded those of the previous year. Burlaps are 
easier, with business restricted. Local consumers lack con- 
fidence in the future and continue to operate cautionsly. 
Light weights are quoted at 7.20-7.25c., and heavies at 
10.50-10.60c. 
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State and City Department 


MUNICIPAL BOND SALES IN DECEMBER 
AND FOR THE YEAR 1927. 


State and municipal bond disposals for the month of 
December aggrega $112,068,468. This figure compares 
with $103,817,867 for the previous month and with $144,- 
878,224 for December a year ago. 

The largest piece of financing during the month was that 
of the Chicago Sanitary District, Ill., which disposed of an 
issue of $9,000,000 414%, sewer bonds, maturing serially 
from Dec. 1 1928 to 1947 inclusive; the award having been 
made to a syndicate headed by the Guaranty Co. of New 
York, at 101.88 a basis of about 4.16%. , 

The total amount of State and municipal long-term obliga- 
tions sold during the twelve months of 1927, according to 
our records was $1,463,913,159. Although revised to date 
this figure is subject to correction by later returns. In 1926 
the grand total was $1,365,057 ,464; in 1925, $1,399,637 ,992; 
in 1924, $1,398,953,158; in 1923, $1,063,119,823, and in 
1922, $1,100,717 ,313. ' 

A summary of the other large bond disposals during the 
month of December follows: 


6,499,000 Newark, N. J. 44% bonds, maturing serially from 1928 to 
° 1966 incl.; consisting of five issues, awarded to a syndicate 
Bee oe rene Sacclion Wakirey banka momuring, aarially 
5,000,000 4% State of North Carolina, highway bonds, maturing 
from 1934 to 1948 incl.; awarded to a syndicate headed by the 
First National Bank, N. Y. at par. 
3,900,000 6% Hidalgo County R. D. No. 1, Tex., bonds awarded to the 
Ppa ae Grid Cult kee 2, onde maturing 
3,000,000 4 ast Bay Municipal Utility . Cal., mds ma 
serially from 1935 to 1974 incl.: awarded to a syndicate headed 
by R. H. Moulton & Co. at 110.1684 a basis of about 3.40%. 
2,375,000 Houston, Tex., bonds, consisting of ten issues of 44% 
and a $250,000 4%% refunding issue, maturing 
1928 to 1958 incl.: awarded to a syndicate headed by E 
& Co., paying 100.83 equal to a 4.17% basis for the ten issues of 
4\¢s, and 101.34 a 4.28% basis for the $250,000 44% 
e. 
2,241,000 4 % Bergen County, N. J. bonds maturing serially from 1928 
to ($44 incl.; awarded to a syndicate headed by the First 
National Bank (N. Y.) at 102.13 a basis of about 3.97%. 
4%% Hudson River R ting Dist. N. Y. bonds, maturin: 
fy from 1935 to 1965 incl.; awarded to a syndicate head 
by Rutter & Co., at 102.78 a basis of about 4.32%. 
2,150,000 Cleveland, Ohio, bonds, consisting of three issues maturing 
serially from 1929 to 1945 incl.; awarded to Eldredge & Co. at 
100.019, a basis of about 3.897 7 » taking $1,500,000 bonds as 
3%s, and $650,000 bonds, as 4s. 
2,148,500 Tonawanda, N. Y., 444% bonds, consisting of nine issues, 
maturing serially from 1928 to 1957 incl.; awarded to a syndicate 
000,000 eee eee ee a tasT to. 1976 
2. J 44% ama, nds, maturing y from 
incl.; awarded to a syndicate headed by Eldredge & Co. at 
103.20, a basis of about 4.05%. 
2,000,000 44% % Cleveland City, 8. D., Ohio, bonds maturing serially 
from 1928 to 1947 incl.; awarded to a syndicate headed by the 
William R. Compton Co. of St. Louis, at 102.30, a basis of about 


3.94%. 

2,000,000 6% Corpus Christi, Tex., bonds, awarded to Sutherlin, Barry 
& Co. of New Orleans. 

2,000 ,000 4546 Orleans Parish 8. D., La., bonds, maturing serially from 
1936 to 1967 incl.; awarded to a syndicate headed by A. B. 
Leach & Co., Inc., at 103.46, a basis of about 4.27%. 

2,000,000 4% Providence, R. I., bonds, consisting of two issues maturing 
in 1938 and 1968; awarded to a syndicate headed by the First 
National Bank (N. Y.) at 102.35, a basis of about 3.85%. 

1,985,000 New Rochelle, N. Y., 4% bonds, consisting of five issues ma- 
turing serially from 1930 to 1961 incl.; awarded to a syndicate 
headed by the First National Bank, N. Y. at 101.20, a basis 
of about 3.88%. 

1,565,000 444% Guilford County, No. Caro, bonds, consisting of three 
issues maturing serially from 1929 to 1958 incl.; awarded to a 
syndicate headed by the Wachovia Bank & Trust Co. at 100.20, 
a basis of about 4.23%. 

1,560,000 Syracuse, N. Y., bonds, consisting of four issues maturing 
serially from 1928 to 1967 incl.; awarded to a syndicate headed 
by the Guaranty Co. of N. Y. at 100.02, a basis of about 3.77%, 
taking $920,000 bonds as 3%s, $480,000 bonds as 4s, and 
$160,000 bonds as 3 \¥s. 

1,500,000 4% % Durham, N. C., bonds, consisting of three issues maturing 
ser ally from 1929 to 1968 incl.; awarded to a syndicate headed 
by Whitem, Weld & Co. at 100.10, a basis of about 4.23%. 

1,448,000 6% West Palm Beach, Fla., bonds, maturing serially from 1930 
to 1952 incl.; awarded to R. M. Grant & Co. of New York City. 
(Private Sale. No price announced.) 

1,305,000 5% Orange Co., Fla., bonds, maturing serially from 1949 to 
1951 incl.; awarded to Wright, Warlow & Co. of Orlando and 
Eldredge & Co. of N. Y. at 101.26, a basis of about 4.92%. 

1,280,000 4% Mercer Co., N. J., bonds, maturing serially from 1929 to 
1950 incl.; awarded to a syndicate headed by the First National 

Bank, N. Y. at 100.81, a basis of about 3.91%. 

1,233,000 5% Brighton, N. Y., bonds, maturing serially from 1928 to 
1942 incl.; awarded to a syndicate headed by R. F. Devoe & 
Co. of New York City. 

1,180,000 4% % Halfway, Mich., bonds, consisting of four issues maturing 
serially from 1929 to 1938 incl.; awarded to the Detroit Trust 
Co. and associates, at 100.005. 

1,150,000 4% Columbus City 8. D., Ohio, bonds, maturing serially from 
1928 to 1952 incl.; awarded to a syndicate headed by the First 
National Bank, N. Y. at 100.16, a basis of about 3.99%. 

1,000,000 4% California (State of), bonds, maturing serially from 1937 to 
1940 incl.; awarded to a syndicate headed by Eldredge & Co. 
at 101.08, a basis of about 3.88%. 

1,000,000 5% Cameron Co., Tex., bonds, maturing serially from 1933 
to 1957 incl.; awarded to a cone headed by the Brown- 
Crummer Co. of Wichita, at 100.20, a basis of about 4.98%. 

1,000,000 44% Fayette County, Pa., bonds, maturing Dec. 1 1952, 
awarded to a syndicate headed by the First National Bank 
(Pittsburgh), at 105.97, a basis of about 3.85%. 

1,000,000 414 % Greater Greeneboro 8S. D., N. C., bonds, Gaturing serially 
from 1931 to 1958 incl.; awarded to a syndicate headed by 
Dewey, Bacon & Co. of N. Y. at 102.61, a basis of about 4.29%. 

1,000,000 5% Los Angeles Co., Cal., bonds, maturing serially from 1928 
to 1947 incl.; awarded to a syndicate headed by E. H. Rollins 
& Sons, at 106.07, a basis of about 4.20%. 

1,000,000 5% % San Jacinto Co., Tex., bonds, maturing in 1957, awarded 
to H. C. Burt & Co. of Houston, at par. 


Short term borrowings during the month aggregated 
$40,188,500. This included $28,975,000 borrowed by the 
City of New York. New York City also issued $2,000,000 
3% assessment bonds, during December, maturing Dec. 7 
1937. Canadian bond sales for the month totaled $12,- 
061,612. Of this amount $7,500,000 bonds were placed 
jn the United States, consisting of a $5,500,000 Toronto, 





bonds 
from 
dredge 


2,170,000 


— 


Ont. loan maturing in 1930 and awarded at 99.27 a basis 
of about 4.28% and a $2,000,000 4% Province of On- 
tario loan maturing serially from 1928 to 1947 inclusive; 
awarded at 96.31 a 4.40% basis. The Government of the 
Phillipine Islands, disposed of two issues of 444% refunding 
bonds aggregating $1,516,000, maturing in 1957 to a syndi- 
cate headed by White, Weld & Co. of New York at 107.81 
a basis of about 4.06%. The Government of Porto Rico, 
awarded an issue of $500,000 444% bonds maturing serially 
from 1959 to 1963 incl. to a syndicate headed by Hallgarten 
& Co. of N. Y. at 109.267 a basis of about 3.99% and an 


to 1941 incl. to Pru 
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issue of $200,000 47470 bonds maturing serially from 1932 


of about 4.02%. 
Below we furnish a comparison of all various forms of 
obligations sdld in December during the last five years: 


den & Co. of Toledo, at 103.583 a basis 








| 1927. | 1926. 1925. 1924. 1923. 





$ | $ $ $ $ 

Foren suum tnane( 8:)|213,096,008/160.040.994 157,987,647) 93,682,986/113,645,909 
*Tem.mun.loans(U.8.)| 40,188,500| 69,178,000/140,025,125/131,768,791 95,632,746 
Canadian loans(temp.) None| None None 0 000 
Canadian loans(perm.) 

Placed in Canada. 4,561,612) 6,183,650) 12,110,422) 3,240,195) 1,907,260 

Placed in U.8....| 7,500,000) None) 10,500,000 None None 
Gen.fd.bds.(N.Y.C.) None None! 11,800,000; 39,500,000) 4,250,000 
Bds.of U.S.Possess'ns| 2,216,000 None} 1,000,000) 1,100,000 975,000 


EE 166,534,580'220,239,874 333 ,423,194'\274,291,9721226,410,915 


* Includes $28,975,000 temporary securities issued by New York City in December 
1927, $40,125,000 in December 1926, $129,440,000 in December 1925, $121,050,000 
in December 1924 and $70,842,000 in December 1923. 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1927 were 
371 and 536 respectively. This contrasts with 461 and 651 
for November 1927 and with 430 and 716 for December 1926. 

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months, for a 
series of years. The 1927 figures are subject to revision 
by later advices: ' 


, , 1 ’ ) 


























Month of .. For the Month of For the 
December. Twelve Months. December . Twelve Months. 
see7..... $112,068,468 $1,463,913,159/1909____- $31,759,718 $339,424,560 
1926.._.. 144,878,224 1,365,057,464| 1903. ___- 28,050,299 313,797,549 
1925... .. 157,987,647 1,399,637,992 | 1907_-__- 13,718,505 227,643,208 
1924__..- 93,682,986 1,398,953,158| 1906____- 21,260,174 201,743,346 
1933__..- 103,645,909 1,063,119,823| 1905____- 8,254,593 183,08 ,023 
1933__... 66,049,400 1,100,717,313| 1904_ ___- 9,935,785 250,754,946 
pi 220,466,661 1,208,548,274| 1903. ___- 13,491,797 162,846,335 
1920..... 55,476,631 683,188,255) 1902. _-.- 11,567,812 149,498,689 
“~" 39goee 62,082,923  691,518,914/1901_-__- 15,456 958 131,549,300 
1918.._.. 22,953,088 296,525,458] 1900. ___- 22,160,751 145,733,062 
1017..... 32,559,197  451,278,762| 1899____- 4,981,225 118,113,005 
1916__._- 35,779,384  457,140,955| 1898____- 7,306,343 103,084,793 
1915...-. 34,913,362  498,557,993|1897__._- 17,855,473 137,984,004 
1914____- 29,211,479  474,074,395/1896J_--. 10,664,287 106,496,060 
1913..... 44,635,028  403,246,518| 1895____. 8,545,804 114,021,633 
1912_.... 27,657,909  386,551.828|1894____- 13,486,375 117,176,225 
et aa 36,028,842  396,859,646|1893..... 17,306,564 77,421,273 
1910__..- 36,621,581 320,036,181) 1892____- 3,297,249 83,823/515 
The monthly output in each of the years 1927 and 1926 
is shown in the following table: 
1927. 1926. 1927. 1926. 
January... $171,877,975 $70,366,623 | August... $91,144,494 $71,168,428 
February. 77,112,517 —-172,358,204|Sept_..-. 117,263:731  136.795.778 
March... 88,605,561 116,898,902|October-. 117,567,870 102,883,400 
c_ |= 134,271,158 111,151,259 | Nov. -_... 103,817,867 71,074,222 
May....- 208,396,338 137,480,159) Dec _---- 112,068,468 144.878,224 
June..... 158,074,422 140,731,789 | 





ee 83,712,758 89,270,476 | Total. - ..$1,463,913,159 $1,365,057 464 


| Average 
per mo. $121,992,763 $113,754,788 


The total of all municipal loans put out during the calendar 
year 1927 was $2,318,551,212, including $1,463,913,159, of 
new issues of long term bonds by the States, counties and 
minor civil divisions of the United States, $602,178,487 
temporary municipal loans negotiated, $223,980,556 obliga- 
tions of Canada, its provinces and municipalities, $6,814,000 
of the Governments of Porto Rico and the Philipines, 
$3,185,000 of the Territory of Hawaii, $3,500,000 of the 
Nity of Honolulu, and $14,980,000 ‘‘general fund bonds’ of 
Dew York City. In the following table we furnish a com- 
parison of all these forms of securities put out in each of 
the last five years. 





1925. 1924. 1923. 


| 1927. 1926. 

Permanent loan| x 8 $ 3 $ 
WO. Bi. oeak |1463,913, 159) 1365,057 ,464/ 1399,637,992/ 1398,953,158]1063,119,823 
zTempor’y loans 
. Giisens 602,178,487; 608,534,019) 857,168,702) 902,032,475) 712,366,991 
*Canadian loans 
(permanent) 
PlacedinCan.| 92,704,566) 56,752,275) 118,662,019) 180,292,359) 310,021,824 
Placed in U.S.| 131,276,000} 109,792,000; 145,955,000; 149,014,765) 50,249,679 
Bds.U.8.Poss's| 13,499,000} 10,422,500 8,715,000 8,830,000 8,186,000 
Gen. fund bonds 
(N. Y. City)| 14,980,000) 43,250,000) 41,000,000} 39,500,000] 38,500,000 


Si. Peer 2318,551,21212193,808,258'2571,138,713!2678,622,757|2182,444,317 


z Includes $423,925,000 temporary securities issued by New York City in 1927, 
$426,915,000 in 1926, $693,314,000 in 1925, $730,876,940 in 1924, and $491,692,800 
in 1923. 

*1927 includes a Dominion loan of $45,000,000; 1926 a Dominion loan of $40,- 
000,000; 1925 a Dominion loan of $145,000,000; 1924 a Dominion ioan of $175,- 
000,000; 1923 a Dominion loan of $200,000,000. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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NEWS ITEMS 


Connecticut (State of).—Additional Savings Bank 
Legals.—The Bank Commissioner on Jan. 3 announced that 
the following bonds were now legal investments for savings 
banks: 


Virginian Railway, Co., Ist 5s, 1962. 
Central RR. of New Jersey, General Mortgage, 4s, 1987. 
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Illinois (State of).— Special islature Session Called.— 
Governor Small has called a special session of the legislature 
for Jan. 10 for the purpose of framing a new primary law. 


Massachusetts (State of).—VLegislature Convenes.—The 
State Legislature convened in regular annual session on 
Jan. 4. 


New York State.—Legislature Convenes.—The New York 
State Legislature convened in regular annual session Jan. 4. 
At the opening of the session Governor Smith sent his annual 
message, a very lengthy document, in which he undertakes 
to review his accomplishments during eight years in the 
governor’s office and makes several recommendations to 
the new legislature. One of the governor’s recommendations 
is that the four year term for governor question, defeated 
by the electorate last November, be submitted to the voters 
again, with the quadriennial election coming in same year 
other than a Presidential election year. At the close of the 
message the governor made a summary of recommendations 
contained in the document. The summary follows: 


1. Four-Year Term for Governor.—In order to resubmit the four year 
term for Governor I recommend the immediate first passage of an amend- 
ment to the constitution providing for a four year term with the election 
in a year when there is no election for President of the United States. 

2. Extending Terms of Members of the Legislature.—A constitutional 
amendment to extend the terms of Senators to four years and Assemplymen 
to two years. 

3. Biennial Sessions of the Legislature.—An amendment to the constitu- 
tion to provide that in the even numbered years no legislation may be 
enacted except what is necessary to make provision for the ners of gov- 
ernment unless it isspecifically recommended by message from the Governor 

4. A constitutional amendment providing that the second passage by the 
Legislature of a proposed constitutional] amendment may be effected by a 
newly elected Assembly instead of as now by a newly elected Senate. 

5. A statutory grant of power to departments to take care of by rule and 
regulation minor matters now cared for by legislative enactment. 

6. Following the example set by the extension of home rule to cities, 

r power should be granted to villages, towns and counties for the 
ma’ exnent of their affairs under their own direction. 

7. County Government.—A temporary commission should be created to 
study county government with a view to recommending consolidation or re- 
forms in the form of county government to bring about more efficient 
administration. 

8. Future Interstate Tunnels and Bridges.—Enactment of legislation 

oviding that ail future interstate crossings shal] be undertaken by the 
Port of New York Authority in tne same general manner as the present 
nterstate bridges. 

9. Water Power.—Recommendation that a State water power authority 
be created as a body corporate and politic empowered to issue its own 
securities against the poorss economic value of water power development 
to which control of the State water power resources shall be given; the 
authcrity to be directed in the first instance to prepare a comprehensive 

lan for the development of water power resources and submit it to the 
lature with an economic proof of its soundness, the power authority 
to ve full control of rate regulation and all other problems arising in 
connection with State ownership and State control of water power. 
10.—Taxation.—Recommendations made by the Legislative Committee 
on Taxation and Retrenchment and the State Tax Commission should 
receive careful consideration. 

11. All-American Waterway.—Suitable resolutions should be adopted 
asking the members of Congress from our State to endeavor to bring about 
the use of the barge canal as of an all-American deep sea waterway 
connecting the Great Lakes with the Atlantic Ocean. 

12. Aviation.—The appointment of a temporary commission made up of 
members of the Legislature, a representative of the Port of New York 
Authority, a representative of the Port of Albany, the Public Service Com- 
mission and the Departent of Public Works, to report to the Legislature 
of 1929 on measures for the regulation and promotion of aviation and loca- 
tions for landi fields. 

13. Public Utilities.—Legislation to return to tne localities control over 
their own contracts with public utility corporations. This will repeal legis- 
lation of 1921. 

Localities to have the right to regulate public utilities operating wholly 
within their own borders. 

The State to eotemate its police power for the regulation of public utili- 
ties to the elected officials of the municipality wherever the municipalities 

ally request that power. 
ation permitting municipal ownership and operation of public 


utilities such as buses. 

14. Agriculture. —Olose attention should be paid by the Legislature to 
pr ; x other than those interested in strengthening the State's agricul- 
tural policy. 

15. Education.—Expansion of the unit of supervision and administration 
of rural schools. 

Lea ou clarifying the relations between the municipal and school 
aut ties. 

y appropriation for a division of research in the State Department of 

ucat' 


An amendment to the law to provide that only teachers licensed by the 
State Education Department be permitted to teach in State institutions 
for the care of children. 

Consideration for recommendations which may be made by the Com- 
missioner of Education and the Board of Regents concerning sesquicenten- 
nial celebrations in the southern and western sections of the State. 

16. Public Health.—Extension of the physically handicap children's 
law so as to cover physical handicaps other than orthopedic def . 

17.—Labor.—The establishment of a minimum wage board within the 
D ment of Labor to make a study of wages paid to women and minors 
and to recommend a living wage for such employees. 

a Liberalization of the forty-eight hour law for women and minors in in- 


\ustry . 
Extension of the one day rest in seven law to every occupation where 
ence demonstrates that it is feasible. 

nactment into law of the declaration that the labor of a human being 
shall not be treated as a commodity or article of commerce. 

Legislation prohibiting the granting of a temporary injunction in indus- 
trial disputes without a preliminary hearing to ascertain the facts. 

There should be a further increase into the death benefits to widows and 
to the dependents of those killed in industrial accidents. 

The um weekly compensation rate should be increased from $20 
to $25 per week in the case of all injuries. 

An amendment should be adopted permitting claims to be filed within 
two years after an accident under proper safeguards and restrictions, in- 
stead of limiting the filing of claims to one year as at present. 

Provision should be made for compensation for all occupational diseases, 
arising out of and in the course of employment. The present law on the 
subject is inadequate. It is difficult of administration and it does not cover 
some of the most serious forms of occupational diseases. There should be 
an extension of the period during which compensation will be paid for 
the temporary disability which results in connection with a permanent in- 


j i 

“The Division of After Care of the Bureau of Workmen's Compensation, 
tne social service agency of the bureau should be given increased facilities to 
carry on its useful humanitarian labors. 

Provision should be made for compensation for partial loss of an arm 
where there is an amputation between the wrist and elbow and for partial 
loss of a leg where there is an amputation between the foot and knee. 

18. Unjust Discrimination Against Women.—There should be removed 
from the statute beoks of the State all laws that unjustly discriminate 
against women by c amendment to ing statutes without en- 
Conger the beneficial tective laws. 

19. Child Welfare.— vision for Sapenertosion by the State of an 
amount equal to that appropriated by localities for the care of the children 
of widowned mothers. 

20. Court Congestion Cases Arising Out of Vehicular Highway Accidents. 
—This is to be the subject of a special message containing a recommendation. 

21.—Ocerrection.—Provision for repair and expansion of prison buildings. 





[Vox. 126. 
Provision for new 


in the western 
. = part of the State to overcome 


vercrowding. 
that the Crime Commission make - 
ann . + ante of ho meth 


22° Housing, 1 Bs t0 fellow when the State 
: .— Recommendations 
23 py Pict Censorshi Repeal of the Wome ag 
® ure a 
of moving pictures 4 ow 
to the 


24. Amendments to the Federal Constitution.—An amendment 
Constitution of the State of New York that no future amend- 


ments to the Federal Constitution be acted upon by the 


to the ay 
eB ry. Recommendatic of the complete abolition of the 
mvention system e direct sontiaating system 
«a6. Cor ud a & Act .—Legislati be passed ety 
. Corrup act: — ion to f - 
plete publication of all matter relating to campaign paw — hag with 
publication before election. 

27. State Census.— Recommendation that hereafter the State avail itself 
of the Federal census for State apportionment pur, . 

28. Constitutional Amendments.—A constitutional amendment should 
be passed permitting the people themselves to initiate constitutional amend- 
— Se the ee ———" , itn ade ‘e 

. Hone Rule.—Careful consideration a report to submit: 
the Legislature by the Home Rule Commission recommending ieoreans 
changes clarifying and strengthening the hone rule act. 


New York City, N. Y.—School Pay Rise in Effect Jan. 1.— 
The Board of Education on Dec. 29 put into effect, as of 
Jan. 1, the pay rise granted to teachers by appropriation 
of $14,000,000 made by the State last spring. he “‘Herald- 
Tribune” of Dee. 30 said: 


The Board of Education formally put into effect last night the $14,000, 
000 salary increase edules which were made possible by the appropri- 
ation of State money last spring. The new rates will become effective 
Jan. 1 for all teachers, supervisors, custodians and members of the admin- 
istrative and clerical forces of the Board of Education. 

The incteases range from a few hundred dollars to elementary school 
teachers to increases of $2,500 each to principals of high schools, and 
similar substantial raises to directors of special branches. 

P Fa largest increases were in the schedule for the supervisory staff, as 
OLIOWS: 
New Present 
Salary. 
Superintendent $20,000 
Superintendent emeritus 12,000 
Associate superintendent 8,250 
Member of Board of Examiners 7,700 
District superintendent 10,000 6,600 
A district superintendent assigned as assistant to the 

superintendent (during the continuance of assignm't) 11,250 8,000 

Director of attendance 8,250 
6,600 
8,000 


Claude G. Leland, superintendent of libraries, will receive $6,000, in- 
stead of his present salary of $5,000. This is one of the few items in the 
entire schedule which was changed since the rates were tentatively ap- 
proved last October. The new schedule as first approved allow him 

0,0) ° 

The new schedules will not cover the entire $14,000,000, more than 
$2,000,000 having been held out in order to apply to ‘‘super-maximum”’ 
salaries, which will be allotted according to terms yet to be decided upon 
by the Board of Education. 

These rates will be retroactive, however, as of Jan. 1, although, accord- 
ing to President George J. Ryan, it may be six months before the super- 
maximum schedules will be ready. 

No salaries were fixed in the new schedule for superintendent of build- 
ings or inspectors, and these positions will be without increases pending the 
investigation of the building department now under way. 


Oklahoma (State of).—Governor Wins in Impeachment 
Fight.—The State Senate on Dec. 29 voted 22 to 16 to drop 
the fight for impeachment of Governor Johnston. 
judgment of the Senate was that the impeachment 
ceedings of the House were illegal. Following the aban 
ment of the fight, the Senate adjourned sine die. 


Rhode Island (State of).—Legislature in Session.—On 
aon. 3 the regular annual session of the State Legislature 
egan. 


The 
don- 


BOND PROPOSALS AND NEGOTIATIONS 


ABINGTON, Knox County, Ill.—MATURITY.—The $40,000 5% 
coupon water works bonds awarded to Seipp, Proncell & Co. of Chicago, at 
106.13—V. 125, p. 3512—a basis of about 4.27% mature $2,000, on July 1, 
pa to 1947incl. The bonds are dated July 1 1927 and are in denoms. 
rs) 





AITKIN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 1 (P. O. Aitkin), Minn.—BOND OFFERING.—Sealed 
bids will be received until 1.30 p.m. on January 27 by F. L. Kinney, Clerk 
of the Board of Education, for the purchase of a $40,000 issue of 4 
coupon school bonds. Denom. $1, - Dated Jan. 1 1928 and due $5, 
Jan. 1 1931 to 1938, incl. Prin. and int. (J. & J.) payable at the First 
National Bank of Minneapolis. Schmitt, yy! tt of St. Pau; 
will furnish legal approval. A certified check for 2% must accompany bid, 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Pa.—BOND 
SALE.—The $500,000 issue of 4% coupon School bonds that was offered 
for sale on Jan. 2—V. 125, p. 3671—has been awarded to Drexel & Oo. 
of Philadelphia for a premium of $6,189, equal to 101.237, a basis of about 
3.990%. Dated Feb. 1 1928. Denom. $1,000. Due Feb. 1 as follows: 
$10,000, 1929 to 1939 incl.; $20,000, 1940 to 1944 incl.; $25,000, 1945 to 
1948 incl.: $40,000, 1949 to 1952 incl.; and $30.000. 1953. 

The successful bidder agreed to secure his own legal opinion as to the 
legality of the issue, pay accrued interest to date of delivery, and suppl 
the blank bonds. ‘The following is a complete official list of other bi 
submitted for the bonds: 

Bidder— 

J. H. Holmes & Co., Pittsburgh 

M. M. Freeman & Co., Philadelphia 
R. M. Snyder & Co., Philadelp 
National City Co., New York 
Harris, Forbes & Co., New York 
Mellon National Bank, Pittsburgh 


ARIZONA, State of (P. O. Phoenix).—BOND SALE.—A, $2,200,000 
issue of 4144 % tax anticipation bonds has been awarded to the Continental 
National Co. of Chieago for a premium of $5.857, equal to 100.266, a basis 
of about 3.53%. Dated Jan. 16 1928 and due on June 16 1928. The city 
will deliver the bonds to Chicago. 


ARLINGTON, Tarrant County, Tex.—BOND SALE.—A $40,000 
issue of street improvement bonds has recently been purchased at a price 
of par by the Brown-Crummer Co. of Wichita. 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Jan. 10, by the City Clerk, for 
the purchase of an issue of 44%, 44% or 4% % coupon or registered 
school bonds not to exceed $2. 060, no more bonds to awarded than 
will produce a premium of $1,000 over $250,000. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—Zella 
Swartz, County Clerk, has awarded to Seasongood & Mayer of Oincinnati 
an issue of $72,500 Improvement bonds as 4's, for a premium of $387, 
equal to 100.533, of 4.16%. Due Oct. 1, as follows: $7,000, 1929 
to 1932: $10,000, 1933; $8.600, 1934; $9,000, 1935; $10,000, 1936; and 
$9,500, 1937. This is the issue of bonds offered as 5s on Dec. 23—V. 125, 
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255.76 
¥. 125, 


6% bonds for 
Dated Dec. 1 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The 
issue of semi-annual improvement bonds offered 
eee ae ib, a bale of ‘pout 8.91% 
equal to a abou 
ah ye Ee - 


AUSTIN, Treste aunty Tiincaieeanad 7a fo’ is a 
complete list of ders ts) ee bids on 22— 25, PD. 
367for the $100,000 hospital nds whieh were awarded Fy BR RA 
"eae their agent, H. Bowman, at 
Seen coer for . oe ie legal expenses. 
years, average being 184 
years: acealind tae bs eetten cea may 
The follo is a list of bids and bidders on 4% serial bonds maturing 
over a period 20 years as set fi in schedule submitted in the call for 


Dallas Trust & Savings Bank, I Dallas, par and accrued interest less the 
my 
ty . j Austin. for B. J. ng. ee, OF $9,150. ‘so. . Y., par and 
accrued interest less the expense of printing, &c 
The f is a list of bids and bidders «n 4% serial 
Over a period of 30 years as set forth in schedule submitted in the call for 


vings Pest Dallas, par and accrued interest less the 


of Bide a and \-y- ~ on 4% serial bonds maturing 
as set forth in schedule submitted in the call for 
Bank, Dallas, par and accrued interest less the 
of $6,250. 


a list of bids and piddare on 4% % serial bonds maturing 
set forth in schedule submitted in the call for 


Fis 


0 


g 
F 
1 
t 


bids: 
Braun, Bosworth & Co., Toled ge. 0 phe. s, er., F interest and 
Mercantile Trust and Savings B Tex., represented by ank 
Geo. L Simpson & Co., b and $1,235, ot be Gan. %. Sinden: Bes. 


Ames Emerich & Co., Chicago, and J. E. Jarrett, San Antonio, Tex., 
Par, accrued interest and $1, 
B. F. Dittman, represented by 8. L. Austin, par, accrued interest and 


Taylor wert, Chieago, a. par, accrued interest and $719. 
ame See & Sovings.S , Ill., and Garrett and Co., Dallas, Tex., 


pee. ace accrued 5 

pecgemqood vs y ty cinnati, Ohio, par, accrued interest and $203. 
Dallas eet & Ravings Bank, Dallas, par, accrued interest and $177.50. 

ay Te ust Co oe par, accrued interest and $1,000. 
GH. alker & First National Bank, St. Louis, par, accrued interest 
Morriss Mather & Co., Chicago, Ill., par, accrued fapevens one 1,280. 
C. W. McNear & Co » accrued in 960. 
Trust accrued interest yet) 1. 476. 
t and $535. 


900. 
nsas C pes , accrued eerent gud $1319.00. 

The following hy: a list of bids ond idders on 44% % serial bonds maturing 
oye. a period of 30 years as set forth in schedule submitted in the e call for 


Mercantile Trust & Savings Bank, Dallas, represented by Frank K. 
cGehee, per. accrued interest and $2,145. 
Geo. L. Simpson & Co., Dallas, represented by Geo. L. Simpson, par, 
accrued interest and $1, 510 
Ames Emerich & Co., Chicago & J. E. Jarrett, San Antonio, Texas, par, 
accrued interest and $1,500. 
F Lael Ewart, Chicago, Ill., par, accrued interest and sis p 
Texas Bank & Trust Co., Austin, Par, accrued maqens S 
Harris & Savings, hicago, and Garrett & oy og par, 
accrued interest and $1,717. 50. 
Seasongood & Mayer, Cincinnati, Ohio, par, accrued interest and $523. 
Dallas & Savings Bank Dallas, par, accrued interest and $743.38. 
Detroit Trust Co., Detroit, Mich., par, accrued yee and $2,456. 
H. A. Wroe, Austin, ee. accrued interest and $1,3 
Stern Bros. & Co., nsas City, par, -1. | ae 157.50. 
Caldwell and Co., Austin, par and accrued interest and and 680. 
The Sew, is a list of bids and gay on 44% % serial bonds maturing 
on. a period of 40 years as set forth in schedule submitted in the call for 


Geo. L. Simpson & Co. Dalles, represented by Geo. L. Simpson, par, 
accrued interest and e's 
™ hicago, and J. E. Jarrett, San Antonio, Texas, 


Ames Emerich & 
Par, accrued interest and $L4 
Taylor Ewart, i il. Chea accrued interest and $2,109.00. 
Harris Trust cago, and Garrett and Co., Dallas, par, 
accrued interest y& 52° 


H. A. Wroe, Austin, Sag ,- on interest and $1,450. 

Stern Bros., & Co., Kansas City, par, accrued nterest and $2,357.50. 

The following is a list of bids and bidders on 414 % serial bonds maturing 
ors. a period of 20 years as set forth in schedule submitted in the call for 


Ames Emerich & Co., Chicago, and J. E. Jarrett, San Ano: Tex., 
Par, and accrued interest less the expense of printing, &c., of $97 
Taylor Ewart, saree. par, and accrued interest less the + ae of 
ee , &e., of $1,179. 
Trust & Savings, Chicago, and Garrett & Co., Dallas, par, 
oa accrued interest less the expense of printing, &c., of $1,267. 
Dallas Trust & Savings eR pailtee. par amd accrued terest less the 
of printing, &c., of $1, 
. H. Bowman & Co., pra fy aes and accrued interest less the expense 
as. &c., of $660. 
y Trust oa Austin, par and accrued interest less the expense of 
aim He’ 


wy ty of $ 
Walker e Fins National Bank, St. Louis, par and accrued interest 
less the expense of printing, &c., of $995. 
The following is a list of bids and biders on 4\%% serial bonds maturing 
ore. a period of 30 years as set forth in schedule submitted in the call for 
Ames Emerich & Co., Chicago, and J. E. Jarrett, San Antonio, par 
and accrued interest less the en of printing, &c., of $1,470. 
Harris Trust & Savings, Chicago, and Garrett & Co., Dallas, par and 
accrued interest less the expense of printing, &c., of $1, 367 
Dallas Trust & Savings a. oo. las, par and accrued interest less the 
of printing, &c., of $2, 
H. 0 & Co., pray > and accrued interest less the expense 
of Tinting. of $660. 
H. em '& First National peuk, = Louis, par and accrued interest 
anti the ee of printing, &c., of $2,5 
The following is a list of bids and cfd on 4% serial bonds maturing 
over a period of 40 years as set forth in schedule submitted in the call for 
bids: 


Ames Emerich & Co., Chicago, and J. E. Jarrett, San Antonio, par and 

acest interest less the’ expense of printing, &c., of $2, 050. 
alee. age $3000" par and accrued interest less the expense of 

&c., O 
Dearne Trust & Savings, Chicago and Garrett & Co., pppelias, par and 
accrued interest less the expense of printing, &c., of $1, 

Dallas Trust & Savings Bank, * eee par and. onde , ar less the 
expense of printing, &c., of $2.450 


BALTIMORE, Md.—BOND OFFERING.—Sealed bids will be received 
A tus M. Denhard, City Register, until 12 m. (Eastern standard 
time) Jan, . 10, for the purchase ot an an on of $1,500,000 4% airport bonds. 
1 1927.Denom. $1,000 e Oct. 1 as follows: 
eet to (962 incl.; and $42,000, 1963 to 1967 incl. A certified check ‘pay- 
able to the order of the Mayor and the City Council, for 2% * the amount 
of bonds bid for is required. Advance notice in connection with this sale 
was given in—V. 125,p. 3671. 
BAYONNE, Hudson County. N. J 


will be received by William P 
the purchase of an issue of 44 or 44% ay oe or . 


Pet 


of 


.—BOND OFFERING.—Sealed bids 
City Clerk, until 11 a. m. Jan. 17, for 
tered improve- 





the bongs bid for is required. 4 be Hawkins, Ri. 1 
uled te be sold ad SV iso * 367 althoush rs ber of is het 
on Jan. @ num 

been submitted they were not cpanel as the number 


as did not constitute a quoram. The sale was then postponed until 


BAY VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND SALE.—The following issues of bonds aggregating $115. 5800 offered 
on Dee. 28—V. 125, p. 3228—were awarded to the G Trust Co. of 


Cleveland, as 4}4s, at a premium of $1,631 equal te 101.40: 
$90,000 bonds. Denom. $1,000. ue Oct. 1 as follows $4,000, 1928 to 
1947 incl., and $5,000, and 1949. 
12,000 bonds. Benom. $1, Due serially on Oct. 1 1928 to 1939 incl. 
13,500 wy $1.00 .000, one bond for $500. Due serially on 
Oct. 1 1998 on to 19 
Dated Jan. 1 1928. 


The following is a complete list of other bids submitted: 
Bidder— Batet ®)- Premium 


The Herrick Company, Cleveland______________________ 

Detroit Trust Com any, D Detroit id dus biden ss tetionbudechak ; 1375 

at 7 Rg eee 3 is 

Season: eave. > Ss eeeraeree 

First Netionsl Company, IS oo deh a kee 4 1788 

Ryan. Sutherland & Oe., Toledo. ............___._...... 4 673 
Stranahan, Harris & tis, IN os iS ie ie. oe ak de 4 378 

Stranahan, Harris & Oatis, Toledo___.__._____..._...... 4815 

Assel, Goetz & Moerlein, Cincinnati... ____~~777~7777777 4% 339.25 
BEACHWOOD (P. O. R. F. D. W: 

Ohio.—BOND OFFERING.—The $205 50113 bo" special” assenoment 


improvement bonds offered 
to Otis & Co. of Cleveland. 
Oct. 15 1929 to 1938 inclusive. 


BEAVER CITY, Furnas t County, Neb.—BOND SALE.—A $6,000 


issue of intersection paving bonds has recently been sold to an unknown 
purchaser. 


BELLEVUE, Eaton County Mich.—BOND SALE.—The $6. 
4% % coupon boy works bonds offered on December 30—V. 125, p. Sia 
of $1,404 equal to Tt 102 10 3 rye, f about a 21 rd Toledo, a6 > 
of abou " 
Due serially from Aug. 15 1928 to 1948 in ” on. 1 1928. 


BENSON, Swift & ty, Minn.—BOND oo 
- ~~ ‘s unty, nn S VOTED.—At a 


on Jan. 3—V. 125, gwereed 
Dated Dee. 15 i927. Due “cerlalty fromm 


ecial 
in 
e State. 


congested 
he schools here for some time and the board will 
oS in _ dd, of the bonds and in arranging for the construction 
of the new building. 


BENSON, en County, Minn.—INT. RA TE—MA TURITY.—The 
$135,000 issue of school bonds recently pureh 125, p. 3671—at 
pet oT by. po State of Minnesota bears interest at 44 % ‘and is due and payable 


saeieess HEIGHTS (P. O. Texarkana), Tex.—BOND DESCRIP- 
TION. — e $100,600 issue of street improvement bonds recent! per 
125, p. 3379—by the Thomas Investment Co., of Da 
rie: SF as follows: 6% coupon bonds. Denom. "$1, 000. ‘bus 
= in 40 years. No option. 





LOOMFIELD TOWNSHIP SCHOOL DISTRICT =. 5 (P. O. 
Birmingham), Oakland County, Mich.—BIDS.—The f is a 
list of other won | ye for the $74,000 school building ane awarded 
to the seearty Zrest 0. of Detroit as 434s at 102, a basis of about 4.26% 
—V. 125, » D. 228: acl 

remium 
Braun, Bosworth DD.. in canes tetnbasdathbaddbibesusbeede $1,354.20 
ne sb emnciinnibiabbanasatcual 1,326.00 
ee 8 ek un paginn ameee ea aed ,050. 
I I a i Se ee 1,014.00 
ee es ar Oe Se ns cimebboaiabed bedauke ,290.9 
NRE Rice RSE es i ET Riga TT EE 1,092.00 
ee Ga detkcddidasddebvnndsoubhcesdtnekdaban 1,406.00 


BLUE MOUNTAIN, Ti yo County, Miss.—BOND SALE.—Local 
investors have purchased a 3 ,000 issue of street bonds. (Rate and price 


not given.) 
BOISE, Ada County, Ida.—BONDS NOT SOLD.—The $12,426.48 
issue of 7% impt. bonds offered for sale on Dec. 27—V. 125, p. 3229—was 


not sold as no bids were received for the bonds. 


BONNER SPRINGS, Wrendoter County, Kan.—BOND DESCRIP- 
TION. ra ae $17. 500 issue of 44 (a water system bonds rooently & - 
chased—V 3512—by the Pidetity National Co., of Kansas City 
is described co % bonds p subject to rejection by the State 
School Fund. Coupon at am » 00. Dated Aug. 1 1927 and 
due from Aug. 1 1928 to 1937 incl. Nooption. Int, payable on F. & A. 1. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Walter W. Garrity, City Comptroller, will receive sealed bids until 11 a. m. 
Jan. 11, for the purchase of the following issues of 4% coupon or registered 
bonds 50 Goes A $760,000: 
$400,000 oe es A, Yellow Mill bridge bond.. Due $10,000, 1929 to 1968 

240,000 Series D, construction bonds. Due $8,000, 1929 to 1958 incl. 
120,000 Series D; sewer construction bonds. Due $4,000, 1929 to 1958 


1 
Dated Feb. 1 1928. Denom. $1,000. Prin. and int. payable in gold at 
the City Treasurer's office. The First National Bank of Boston, 1 
certify as to the J of the bonds. A certified check payable to 
the order of the City Treasurer, for 2% of the bonds offered is required. 
Leagality to be approved by Ropes, Gray, Biyden & Perkins of Boston. 


BUCHANAN COUNTY (P, O. Independence), lowa.—BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. on Jan 16, sont Don 
A. Risk, County Treasurer, for the purchase of an ae of $100,000 % 
primary road bonds. Denom. $1,000. Dated Feb. 1 1928. Due $10. 
on May 1, from 1934 to 1943, incl. Optional after 5 years. County will 
furnish lezal opinion of Chapman & Cutler of Chicago. Purchaser to 
furnish blank bonds. A certified check for 3% of the bonds offered, pay- 
able to above treasurer, must accompany bid. 


CALDWELL COUNTY (P. O. Lenair), N. C.—BOND SALE.—The 
$27 ,000 issue of 5% coupon or registered road bonds unsuccessfully offered 
for sale on Oct. 3—V. 125, AES 2005—has since been awarded to an unknown 
purchaser. Denom. $1,000. Dated Oct. 1 1927 and due $1,000 from 
Oct. 1 1930 to 1956 incl. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND SALE.—The 
$400,000 4%% public mmoroversns bonds ered on Dec. 30—V. 125, 
p. 3229—were awarded to the Mellon National Bank of Pittsburgh ~~ KY a 
prenitame of $15,251.20 equal to 103.81 a Dame of of arose 3.82%. 

30 1927, “Due Dec. 30 as follows: $8,000 $13,600, 1 
$12,000, 1930 to 1932 incl.; 018 000 1933 - | aoae’ sip 600, 1935; S15. 800: 
1936 to'1938 incl.; $16,000, 1939; $17,000, 41; $20,000, 
1942; $21,000, 1943 and 1944; $22,000, 1945: 24, 000; 1946; and $25,000, 
me to 1950 incl. The following bids were aiso submitted: 





der— Premium Bidder— ium. 
Lawler Stokes & Co....558, 138- 00 a M. Vockel & Co__-_... $12, “388.00 
Harts Forbes & Co___.-- 2,556.00 | M Freeman & ve .-- 12,356.00 
R. M. Snyder & Co....-- 13 ‘000.00 | National City Co., N. ¥. 14,319.60 

Other bids submitted were as follows: 

Bidder— Premium. 
Die Petal Desks, Tes kc ooo cucedadccacccdcdeseseene $455. 
2, Mg BED OF Ea Foo bhanaetsse pobbudadevedssunocstsatsnaee 619.00 
STs TREE 8 GO, 6 0 cba ch tics scaceumasosoopecsocsnsbbeiedh 555.00 
M POON Gi Sn. 6b no tahicccdcotiissd cncsadsoconseddotsuna 497.00 
Prescott, EOE © GR dike vs dvs wncunebeqeesnndenswsnidounenanie 721.00 


t to exceed $289,000, no more e awarded than CAMBRIA. BA ple, Hy 18 Son oe pe ih gd (P. O. Edensburg), 
will 4 a. r 1; B $1,000 over $289,000. Dated Jan. 1 1928 | Pa.—BOND LE.—The issue of 444% school bonds ote’ = 
Denom. $1. 000. Due Jan. 1 as follows: $15, 000, 1930 to 1947 incl. and | sale on Dec. SALES 138, tert “44% warded to the First N: 

19,000, 1948. Prin. and int. payable in gold at the Union Trust & piugeon Bank of Hastings for a 5) ogual to 105.66, a basis ora 100%. 
ee oy National Bank, Bayonne, or at the Chase National Bank New |. Due on Dec. 1, as follows: °*2 000, 1937, and 1942; 


ity. A certified check payable to the order of the city for 2% of 





sr 000,18 


1947; $4,000, 1952; and $3, 





134 


FINANCIAL CHRONICLE 











CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Falls), 
Mont.—BOND OF FERING.—Sealed bids will be received by V.F. Gibson 
District Clerk, until 7.30 p. m. on Jan. 30, for the purchase of a $250,006 
issue of series A high school bonds. Int. rate not to exceed 6%. enom. 
$1,000. Dated Dec. 31 1927. Either serial or amortization bonds are 
under eration. Amortization is first and serial second in i 
If amortization bonds are issued then both prin. and int. will be payable 

wally d a 20-year period from date and can be redeemed 
at at any interest Ds payable date from ane ty A J from 
7 and 000, on Dec. 31 1947 Poptional after 
to 1647 and $ a ‘A $5,000 certified check, payable to John J. Baucus, 
Chairman of the Bchool , must accompany bid. (These bonds are 
part of an authorized issue of $1, 000,000.) 


SCHL DRESS COUNTY (P. O. Caltdooad bf gy OFFERING.— 

Sealed bids will be received until J 9 by Howard, County Judge, 
for the purchase of a $650, At ad tot, Int. rate to bed bid upon. 
Dated Jan. 15 1928. (These are the bonds that were voted on Dec. 21— 
V. 125, p- 3671.) 

CLEARWATER SC bot. DISTRICT. Los » Angeles Gounty Calif.— 
BOND AWARD WIT. D.—The Bank ap. 3513 San ancisco 
offered emium of $7. 807 « a oes i tame £ 125, p. 3513—for the purchase 
cf the $160,000 issue 5% schoo The award of the bonds wil 
not be made cr? Jan. %. pen Ay ,— e. of the lg on the bid 
of the Edgerton Co. of Pocatello (Idaho) of par for 414 % bon 


COLLEGE CORNER VILLAGE SCHOOL i ameel Preble 
County, Ohio.—BOND OFFERING.—S. M. Gilmore, Clerk Board of 
Educa in | will receive sealed bids until 12 m. Jan. 16, for the purchase 
of an issue of $23,000 5% school building bonds. Dated Oct. 1 1927. 
Denom. $1, ‘ ue $ April and Oct. 1 1928 to 1950 incl. Prin. 
and int. payable at the office of the Board of Education. A certified 
check payable to the se caper of the above mentioned official for 3% of of the 


bonds offered is requir 
COLUMBUS, Lowndes County, Miss.—BOND SALE.—The $36,500 


i 
ws 
Y 


issue of right i $1 purchase and epot site bonds offered for sale on Jan. 
3—V. 125, ‘was awarded to the Hibernia Securities Co. of New 
Orleans as Pi, 8386 bonds for a $365 um, equal to 101. The second 


highest bid was submitted by the Meridian Finance Corp. of Meridian. 


CRANSTON, R. I.—LOAN a. —S8.N. Bond & Co. of Boston, 
was awarded on Dec. 36, a $250 Camporery joan on a 3.46% discount 
basis plus a premium of $3.00. a following bids were also submitted 
Discount Basis. 


Bidder— 
rn rn... . a cendetboseeb ounces heahenpeun 
24 Cofony, he ened api edasvobvabbadtwosandseabert 3.62 
i i op psake patedescdonnsecacnesounsydiees 3.75 
Gity Sa pfs y * OEE nnanennianttanpatamaeries Y 


DAYTONA BEACH, Volusia County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Jan. 30, by Walter A. Richards, 
er, pe the purchase of an issue of $163,000 issue of 6 % improve 

ment bonds. Denom. $1,000. (This At, is similar to the $163,000 
issue sold on Nov. 3—V. 125, p. 2293). 
BRPAVENFORT. Thayer Couns aunty, F Nebr.—BOND OFFERING.—-Sealed 

ds will be received at once b Fosnot, Town Clerk, for the purchase 
of a $10,000 issue of 44%% r A water bonds. 

res COUNTY SCHOOL DISTRICT NO. oo. S Bend) 

DESO 'ALE.—An $85,000 issue of school bonds has been purchased 
by A. D. Webenen & Co. of Portland at a price of 100.177. 

DICKSON COUNTY (P. O. Charlotte), Tenn.—BOND SALE.— 


,000 s of 5% semi-annual highway bonds offered for sale on 
Jae $234.00 3513—was awarded to the First National Bank of 


Memphis a, a +4 of 105.833. 


LORES COUNTY (P. O. Rico) Colo.—BOND CALL.—All bonds 
ted Jan. 2 1909, redeemable Jan. 2 1919 and payable Jan. 2 1929, aggre- 


ting the total amount of $65,500 will be _ en the 2nd ony, of January 
foo8” and wn thereon will cease on that date: also, all bonds dated 
Jan. 1 1911 atin: — total amount of $17,200 00 will be paid on the 


31st day of eon and interest thereon will cease on that date. 
Bonds are redeemable "Jan. af’ 1921 and payable Jan. 11931. Bonds with 
all coupons attached may be sent for collection and payment through the 
usual banking channels or may be presented for Re yment at the office of 
the United States Bond Company, 405-406 First National Bank Building, 
Denver, Colo. 

DURANT, Cedar County, lowe. —BOND DESCRIPTION .—The two 
issues of bonds, —e 2,000, sold on Dec. 24—V. 125, p. 3672— 
to the fe White Phillips oO van vephese are re fully described as follows: 

9,000 4% coupon sewer bonds. serial Wy from 1931 to 1943. 
3'000 4% % coupon improvement bonds, ue $500 from ad > _1935. 
iat. payable on June and Dec.1. Optional on any int. bearin 


DURHAM COUNTY (P. O. Durham), N. C.—BOND pap han ie 
two issues of coupon or registered bonds aggregating $226,000, ottered 
for sale on Jan. 3—V. 125, p. 3514—-were awarded to the Guaranty Co 
of New York as 4% > bonds at a price of 100.09, a basis of about 4. 24%. 
The issues are d as follows: 
$160,000 county home bonds. Dated Jan. 1 1928 and due on Jan. 1 as 

follows: $7,000 from 1930 to 1934, $10,000 1935 to 1938, and 
$17,000 1939 to 1943, all incl. These bonds are to pay County 
Home for ed debt incurred before Mar. 1 1927. 

66,000 zene and bridge bonds. Dated Jan. 1 1928 and due on Jan. 1, as 
follows: $3,000 from 1930 to 1934; $4,000 1935 to 1938, and 
$7,000 1939 to 1943, all incl. These bonds are to pay county 
road ond bridge debt and new construction. 


p ops of prior payment. Prin. and int. % J.) payable in gold 
in ~ City. = $1,000. Delivery at U. Mtge. & Trust Co. in 
Chester B. Masslich of N. » & City will furnish 


New York on Jan. 
approving alg 
EAST BAY MUNICIPAL UTS Y DISTRICT (P. ma 1 ane, 
Calif.—BONDS OFFERED TO PUBLIC.—The $3 issue of 
gold water bonds sold on Dec. OF 128 B: Blin a y-4- com ha. 
of R. H. Moulton & Co., the Detroit Co. of Detroit, the American N. aiomal 
Co. of Nashville and the Security Co. of Los Angeles ata price of 110,1684 
is now being offered for public subscription priced to yield 4.20% on all 
maturities. Due $75,000 from Jan. 1 1935 to Prord incl. 

The district has an assessed valuation of $398,310,566, and an outstanding 
bonded debt of $20,000,000. It ss pointed out that in addition to being 
exempt from Federal income taxes and personal property taxes in Cali- 
fornia, the bonds are eligible as security for deposits of public moneys in 
California, and are legal investment for savings banks and trust funds in 
that State. 

EAST PIRELAND ioe, SCHOOL DISTRICT, Pa.—BOND 
OFFERING.—Sealed b will be received until 6 p. m. Jan. 11, by the 
Secretary Board of Side Directors, for the purchase of an issue of $30,000 
4\%% coupon school bonds. 


EAST PROVIDENCE, R. I.—BONDS VOTED.—The electors at a 

— financial town meeting voted 250 to 86 in favor of the a mm 
purchase for not more than $600,000 the plant of the East 

Water Supply Company and the necessary rights to divert water from the 
Ten Mile River for public and private use and for fire protection. The vot- 
ers also approved a proposition to seek authority from the Attorney Gen- 
eral to float a $1,000 Sivendinnate counted ons and develop a town-controlled 
water supply system. 


EBENEZER re peer DEBT RIC Ay? 
Miss.—BOND SALE.—An issue of $10 
been awarded A, | unknown Saver. 

ECORSE Ket i SCHOOL tcl ty NO. 11 (P. O. Lincoin 
Ferm. Mich.— ALE.—Bumpus & Co. of Detroit, were recent 

ed an me of ay 000 5% school bonds at a premium of $750 wich 

is equal to a price of 101. 25. (Date of issue and maturi turity not given.) 
et tesetETown (P. O. Giaebetitown). N. Y¥.—BOND OFFER- 
G.—Harry M. Mac Dougal, Town Su will receive sealed bids 
ate. m. Jan. 17, oF She perchaes of on insu of $8, 000 coupon or regis- 


. Ebenezer), Btotues Count 
,000 school bonds has recently 


tered bridge interest not to ex: coed 6%. Dated Jan. 1 

ites te ba to a mureiple le of eet i Re in legs feet. aie 
Prin. an 

at the Lake Champlain National check ek ps “4 


estpert. 
able to the order of the Town Supervisor, for 2% of the bouts offered ts 





EVANSTON Cook County, Ill.—BOND OFFERING J. 
Kna y, Comprroller, will recetve sealed ‘bids until 16 a. mn, lan. 9° 


i EE of $20,000 434% incinerator 
1942, $6,000 amy benom am, $1,000. Bue June int. payatio a theres 
of the Cit A certified check payable to the order of the above- 


ved by Chapman & Chicago. 
By th d by Chapman & Cutler of Chicago: | ‘These 


Te ORDSON oO. Detroit), w Co Mich.—BOND a 
a r ie gg t- of Highland 1d Pa, ~- yen recently no 

pay Bm e Bank of High it bonds prem- 
ium of $3, 780 qe | to 101.55 =F 


FORT procon Passe County, Okla.—BOND We. —Sealed 
bids will be received -m. 1~' Jan. 9 by Mrs. W Town Clerk 
for the purchase of a $55, 5 000 ison f semi-annual water works and sewer 
bonds. Int. iG anne Due in 25 years. 


FORT LAUDERDALE, Broward County, Fla.—BIDS REJECTED.— 
All bids submitted for the purchase of the *$125.000 issue of of 64, coupon 
bridge and improvement bonds off on Dec. 7308 
rejected. The bonds will | U.. sold at private sale. * Tes Pe the rejected 
bids were as follows: hon & Co. of New York at 95.60 and Spitzer. 
Rorick & Co. of Toledo, at 95.1 


FORT LAE. end County, File.—S0ND DESCRIP- 
TION .—The $80,000 6 bonds that purchased—V. 

he Sor Solomon, ‘OTCross & Keis of Fort Lauderdale are dated July 

. 5937, - and payable $4,000 from 1930 to 1949 incl. and were 
wa a 


FRANKLIN LAKES, Sussex ue Counter. N. J.—BOND SALE 5—As an Seeme 
of 414 % coupon or registered fire ratus and fire house bonds 
ing to $28, was nod of at 5 ieeae sale. Dated Dec. 15 1927." Due 
Dec. 15 as follows: to 1937 incl., and $1,000, ag to 1947 
incl. This is the issue chadeled for sale on Dec. 17—V. 125, p. 3230. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—A $34,000 
issue of 6% public improvement bonds will be offered for Ppee me at 
7 p.m. on Jan. 16, by Ci aure .C. Themes. Denom. $1,000. Dated 
Feb. 1 1928 and due on Feb. 08 follows: $3,000, from 1929 to 1934 and 
$4,000, from 1935 to 1938, ait in Prin. and int. payable in New York 
City at the Hanover National we, A certified eck for 1% must 
accompany the bid. 


GEORGETOWN counry (P. O, Georgetown), S. C.—BOND SALE. 
—The $12,000 nae of p4% coupon highway bonds ‘offered for sale on 
Jan. 3—V. 125, 3381—was awarded to the Peoples Securities Co. of 
Saatsesten for a ‘premium of $621.66, equal to 105.18, a basis of about 

64%. Denom. $1,000. Dated Jan. 15 1928 and due on Jan. 15 1935. 
The second highest bid was 105. 07, submitted by J. H. Hilsman & Co. of 


GOTEBO, Kiowa County, Okla.—BOND SALE.—Three issues of 
6% bonds were oswree recently to Calvert & Canfield of Oklahoma City 
for a premium of $166 equal 100.50, 0 ee of about 4.95%. The 
issues aggregate $33,000 divided as follows: $24,000 water works bonds 
$7,000 town hall = and $2,000 fire equipment bonds. Due from 1931 
to 1952 inclusive. 


GREATER R GREENSBORO SCHOOL DISTRICT (P. O. Greensboro) 
N. C.—SC. L BOND OFFERED BY BANKERS.—tThe $i, 000 ,000 issue 
of 4%% aa school bonds sold on Dec. 13—V. 125, p. 3381—to a 


syndicate headed by C. W. McNear & Co. of New York at a of 4.29% 
is now being offered for public subscription by the su 1 syndicate 
priced to yield from 4.15 to 4.20%, according to maturities. The. bonds 
are payable from unlimited ad valorem taxes on all the property. 


GREELEY STORM SEWER DISTRICT. 1, Weld County Colo 
BOND OFFERING. =, Sealed, bid bids will be received until J 7, b 
District Clerk, for the purchase of a $6,500 issue of 44% Pum, 
bonds. Dated Jan. 1 1928. Due on or before 1950. 


GREENSBORO (Greene County), Pa.—BOND SALE. ee issue 
of $18,000 improvement bonds offered on Dec. 31—V. 125, 3092—was 


awarded to M. M. Freeman & Co., of eh mre 1 as 4s, for a@ premium 
of $188.82, equal to 101.04, a basis of about 4.15% ated Jan. 1 1928. 
Denom si. Due $1,000, Jan. 1 1933 to 1950 inclusive. 

The fol nllowing bids were also submi 

Bi Price Bid. 
§.M. Vockel i a te einai cine anewewee $18,098.46 
i I MA lh ae ee, ind cm enmmineine mets 18,188.82 
ne ees See Ee RUUD Gs onc ccce cccncedenédeseonnen 18,100.00 
Fe: Ed nbitsétnncnetubnooasetebenentawenbins 18,138.00 


Tex.—BONDS DEFEATED.—At the 
125, P. 3092—tthe voters defeated the 
00,000 were for parks and 


GREENVILLE, Hunt County, 

special election held on Dec. 21 

Froposteten of issuing $200,000 in bonds. $1 
100,000 for an auditorium. 


GRUNDY COUNTY (P. O. Tracy City), Tenn.—BOND SALE.— 
The $200,000 issue of road construction bonds voted on Dec. 8—V. 125, p. 
3514—has been awarded to Caldwell & Co. of Nashville. 


GULFPORT, Harrison County, Miss.—BOND SALE.—The $18,000 
issue of fire truck and fire station bonds offered for sale on Dec. 15—V. 125 
Ri 3092—was awarded as 5% bonds to the Meridian Finance Corp. of 

eridian for a premium of $110, equal to 100.61. 


HASKELL, Muskogee County, Okla.—COUPONS REDEEMED.— 
We have been ; informed that funds are now on deposit with the Chatham 
Phenix National Bank in New York City for the redemption of all the 
1925 coupons of the Street Improvement District No. 1 bonds. (Report 
of redemption of the 1924 coupons appeared in V. 125, p. 3230.) 


HASTINGS, Dakota County, Minn.—WARRANT SALE.—The 
three issues of paving improvement warrants offered for sale on Dec. 19— 
Lf si25. Pp. 3092—have oon awarded to a Mr. David Kirk of St. Paul for 

2 $65 premium. equal to 100.54. The three issues of warrants aggregate 
as follows: $8,500 No. 4; $6,500 No. 5 and $6,000 No. 6 warrants. 

gee UNION FREE SCHOOL at oo be ne 30 e. 2, 
Valley Stream), N. Y.—BOND OFFERING.—Sealed will ber 
by District ye Gilbert C. Smith, at the office of ty & ermen, cae 
Jan. 19, at 8 . for an issue of 3100, 000 coupon school bonds, int. rate 
not to ex 5 1 1928. Denom. $1,000. Due Jan. 1, 
$2,000, from 1930 to 1945 and $4,000, from 1946 to 1962, incl. Bidders 
to name i rate of interest stated in a multiple of 1-10 or Y of 1%. an: 
and int. & J.) payable in fon at the Bank of Valley ‘Stream Clay 
Dillon & Pr EeR. of New k, will furnish legal approval. A Can certified 
check of $2,500, pa ayable to Earl Carter, Treasurer ef School District, 
must accompany the bid 

ENDERSON COUNTY CONSOLIDATED ROAD DISTRICT 
NO. 1 (P. O. Athens), Tex.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on Jan As. by Grover H. Curlee, County Judge, 
for the purchase of a $300,000 issue of 5% 6 road bonds. Denom. $1, 
Dated Jan. 1 1928 and due in from 1 to 30. years. A $6,000 certified check 
must accompany bid. 

HIDALGO COUNTY ROAD pisrRict NO, 2 G. 2: Feehan. 

ids will be received Cam- 


Tex.—BOND OFFERING.—Sealed 
eron, on, Judge, until 11 a. i. on rs Jan. 40, toe the ee of an 


issue 5 cou . esem- 1 4 
Fron Dec. 1 fost. Bio on bar. 1tes yy 10, 000 in 1930 1931, 
in 1932 and 1933, $20, ei He to 1 1939, te p 1941, 


1938, 
1951. $45,000, oobe to 
Bali ot "Ob in * 
Bank. ao 8 Chicago furnish 
fegal approving opinion. A $10, Gnapinan & 8 eck, payable to the Com- 
mers Court, must accompany the ria 
mina. O AND CAMERON COUNTIES var CONTRO. AND 
OVEMENT DISTRICT NO. 9, Tex.—BON. 710. N02 
e above 


on specia will be held for the purpose 7 ae 
-—~ ar LD yey! Pte issue $50,000 bonds. 


named district and to vote upon the proposa 
HIGHLAN land Coun Ohio.—BOND SALE.—The issue of 
$2, 0 549% tes a hy offered for sale on Dec. 17—V. 136. », 3092— 
equal to 104.10 Baste of about 4.88 ue Bept Peas follows $300" 
10, a . - &, : 
1 ond $300, ae 1937 incl. A. E. Aub & Co. also purchased an 
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C.—BOND OFFERING—ealed | | LAFAYETTE PARISH DRAINAGE DISTRICTS (P. O. Lafayette 
Ed. L. Ragan La-—BOND SALE —A $35,000 issue of Indian’ Buiy-Dratn- 


Secre- % | 
street Distwlee Cent hae bane” by the Bank of 
posed Go. who also purchased the 815,000 ta ant of 6% Bit Lafayette &, fru 

to Fourth Sub-Drainage Dlstrice, bonds offered for sale on Aug. oo tv S25" 






















































































Ohio.—BOND ELECTION.—M, 
t hel 





furnish ving opini A ‘or - of ih al ited pRB = 
appro oO on. ’ e e 

2% of the bid, payable to the is required. Village Cyl their opinion on the pre tion of $20,000, bonds 
(Tile repers supplements She ne 9 iven in V . 125 p. 3381). the proceeds to finance the installa’ of a Municipal ting plant. 

Assessed valuation of taxable i 072,914.00 LAKE WALES, Polk County, Fla.—BOND SALE.—A $50, 000 issue 

Actual value of taxable property ( OE 00,000,000.00 | of capital fund revolving bo nds has been purchased at a price of 97.50 

Gross bonded d'apbe, Including rovont, pond lee = 7,588,500.00 | by the Hanchett Bond Co. of Chicago. Due serially in from 1 to 10 years. 

y means presen 
bond issue or this eee 1,203.48 LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OF FERING.— 
sr Sot ogi ea crag | Seniga bids yr be recelved by the County “Hreasurer until 11’. m, San. 16 
EG A ated 5 ATR Dee ee. Ee aay eee LL Sony aN . . d es cou 0 r 

Water bonds, included above_.__...-.--.__ $1,803 ,000.00 ss gating 600. The bonds mat Suse boda , 

Binks light bonds. inctuded above. -———--- 38,000.00 AQEAKE COUNTY (P. O. Carthage), Miss.—BONDS DEFEATED.— 
ment of bonds other than water and electric fi... election held on Dec. 22, the voters defeated the proposition 
| ae 435,185.71 The amoune was to ibe moe ieee ghee $60 G08 ned noe ene te gh S08: 

b= —— 8 Assessments to be lied rf lle 1 “no ° 

tb - other than wear end The actual vote was 546 “yes” and 1038 
close PES WEE oc chou euendiceeootnwe 2,030 269.47 LEETONIA (Columbiana County), Ohic.—BOND SALE.—The issue 


4,306,455.18 | of $29,500 534 % special assessment sewer main bonds offered on Dec. 30— 
Lf Cs p. 32 i—was awarded to ew , Sutherland & Co. of Toledo, for 





Ta $3 ,953,248.30 | a premium of $1,602 equal to 105.43, a basis of 
Po ulation, Special U. 8. Census, A 1923, 22,279. April 5 as follows: $2,500, 1929, and Pes. 000 from 9030 to 1938: tn pee am 
nt Population (estimated), 30,000. LEXINGTON, Davidson County, N. C.—BOND SALE. vee two 
HORTENSE CONSOLIDATED SCHOOL, DISTRICT (P. o. Hor- | issues of 4% % Rien nds, aggregating $335 000, offered for sale on Jan. 3 

tense), Brantle County. ¢ —BOND OFFERING.—Sealed bids will | —V. 125, p. 3515—have been awarded as follows: 
be received until Jan 12 by a “Alva ay $ attorney to the Beard of | $225,000 "anter works and light bonds to the Provident Savings Bank of 
6% school bonds. Denom. Cincinnati and Prudden & Co. of Toledo on their joint bid of 


y 2 se for the purchase of a $20,000 issue o 


101.653. 
111,000 school bonds to the Drake-Jones Co. of Minn 
al HOUSTON, Harris County, Tex—SOUTHERN BONDS, OFFERED 101.113. mer ee 
bax $2626 000, offered and sold on Dee) (nV 25D aa8l tone large |. LINCOLN, Lancaster County, Neb.—BOND | OFFERING.—Sealed 
syndicate headed by Eldr e & Co. of New York & a basis of about bids will be received until 8:30 a. . on Jan. 24, by J Lindham, Secre- 
4.17%, are now being offered for public subscription by the syndicate at | taty of the Board of Education, ‘for the purchase of . $250,000 issue of 
prices to yield 4.05 sf 4.10% maturities. The bonds are | COUPON school bonds. Int. yeee is not to exceed 44%. Bids are to be 


according to 
submitted on the following bases: 40-year serial mds, maturing as 
diue from 1s iG ante vine ley tas Lowi oe perpeoes ot eet follows: $6,000 for the first 4 years and $7,000 in the 5th year: similarly 


population is 280,000. These bonds are a direct obligation of the entire | following untill ¢ she 40th frat | Or on a 30-year serial basis, matur ing fe 
follows: $8,000 for the 2 Toes and $9,000 in the 3rd year; similar] 
—— oe are payable from ad valorem taxes levied against all the taxable following until the 30th year. amd semi-annual tnt. payable at nnd 


City Treasurer's office. o ade fo for lessthan par. All expenses of pre 
HUDSON RIVER REGULATING DISTRICT (P. O. Albany), | tion and logality to be paid by purchaser. A’$i,000 certified check Gre 
Alban ay Co County, N. Y.—NOTICE.—The follo statement dated Dec. | quired with pid. 

been prepared by the New York Trust Co. for P yesterday. LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 


Rutter rs Company, as managers of the syndicate which ur- pt 
chased $2170 000 Hudson River Remulating District Bonde V 138 p. lat combeiion tall cena foe tae ek ee ee ee 


3514—and which was reported to include the New York Trust Cont Bs 
have to-day issued a statement that the name of the New York Trust Pe 367310 E. a Ry s = Fh — bp 9! py yt -S being 


Company should not have appeared as a member of the syndicate. It was offered on the market pri to yield from 3.50 to 4.00% according to 


originally requested that the New York Trust Company Sees icipate ty. 
in this syndicate, but it was later found that, for legal reasons, it would be hese bonds, issued for the purpose of acquiring additional lands and 
impossible for them to do so. constructing additional buildings at A Sounay Hospital, Olive View 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND SALE.— Sanitarium and County Farm, constitute direct general obligations of the 
The $98,000 issue of refunding bonds offered for sale on Jan. 2—V. 125, | entire County of Los Angeles, ,and are payable from an unlimited ad valorem ! 


B; 3382—was awarded to the Citizens Bank & Trust Co. of Belzoni for a | $4 against all the from the party” therein. exempt from ail = 
200 premium, equal to 103.265. investment for savings banks in California and eligible to secure the deposit 


SNORT ENEENCE. Cuvshons © Count Oo aeD OFFERING.— | of public funds. 


Sealed bids wi unti standard time) Feb. 13, 
by Arthur J. aT, Village ae = ‘the pamee Ee of an issue of $17, 640 LOUISVILLE, Jefferson County, Ky. —INVESTMENT BANKERS’ 


5% street improvement bonds. Dated Jan. 11928. Denom. $1,000, one OF FERING.—The $500,000 var 4% coupon Enldwolt & e ray Ls im 2 


bond for $640. Due Oct. 1 as follows: $1,640, 1929, $1,500, in 1930, | PF p.e 3515) b A Aes 

1932, 1934, and 1936, $000, 1931, 1933, 1935, 1937, and 1938. Prin. ays & Co. of Louisville at a basis of abo 75 39 ~ ph being offered for 
ublic subscription by the successful padders. ated 1 1925 and 

and int. Payable at the Pear! Street Savings & Trust Co. of Ciorioad, A|P P inted out, are an. obligations 


due on Apr. 1 1965. (These bonds, it is 
certified check poress & the order of the Village Treasurer, for 5% of the of the City of Louisville, supported by he levy of a direct ad valorem tax 


bonds offered is requir on all taxable propert th also that these bonds were authorized b 

IOWA CITY, Johnson County, Ilowa.-—-BOND"DESCRIPTION.—tThe | over a two-thirds majority vote of the qualified voters of the city at ps 4 
$58,289 s l assessment street improvement bonds sold recently—V, | election held on Nov. 41924. Legality to be approved by Messrs. Thom- 
125, p. 3514—tOo local residents are coupon bonds and they were p ased | son, Wood & Hoffman, attorneys, New York, N. Y. The validity of this 
at par. Denoms. $500 and $1,000. Dated Nov. 211927. Duein 1 to10 issue, it is also stated, has been sustained by an opinion of the Court of 
years. Optional at any time by call of council. Int. rate is 5%. Int. Appeals of Kentucky rendered Apr. 28 1925. 


payable on May 1. LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
JAMESVILLE, Onondaga County, N. Y.—BOND SALE.—An Issue | Sealed bids will be received until 10 a. m. (Eastern standard time) Jan. 26 
of $80,000 water system bonds was awarded locally. (No other detalls | by Adelaide Schmitt, Clerk Board of County Commissioners, for the pur- 
igen ea saeae of om inene of $10,210 bonds, usarens Fete FE ., pecs Sores 
to 5 inc n. and int 
JOHNSTON COUNTY (P. O. Smithfield), N. C.—BOND OFFERING. te 
—Sealed bids will be received by Neil Barnes, Clerk of the Board of County | }J- & 1.) payable at the office of th ime County Treasurer. A certified cheek 
Commissioners, until noon of Jan. 16, a) the purchase of a $65, ee 
of vv bonds. Int. rate not to exceed 5%. Denom. $1,000. Dated LYNDEN, Whatcom County, Wash.—BOND OFFERING.—Sealed 
Jan. 1928 and due on Jan. 1, as follows: $2, ~ 1929 to 1953 and $3,000 | bids will be received until 8 p . on Jan. 16 by City Clerk B. Cocq for the 
from M054 to 1958, incl. Prin. and int. (J. ds ayable in New York urchase of a $20,000 issue bY elt; hall bonds. Interest rate not to exceed 
City at the Hanover National Bank Req vicen ts forms will be fur- Be Denoms. to be in a mult ~~ of $100. Dated when issued. Due 
nished a the Clerk or the U. 8. Morte: e & Trea Co. of New York City in from 2 to 20 years. Bonds to furnished by successful bidder. Prin. 
who will certify as to genuineness of = Caldwell & Raymond of New | and semi-ann. int. payable at the office of the City Treasurer. A certified 


BS ahaa & ~ bh ms approving opinion. A a, 3. 300 certified check, pay- | check for 5% of the bid is required. 
able e County, m accompany the bid. 
LYNN, Essex County, Mass.—MATURITY.—The $105,000 3 
Assessed valuation of 1927... Oe nnn nn mene n nn nn n------- $43,420,000.00 | oo n, school, omer and’ water bonds awarded to the Atlantic Mersitt. 
Financial Statement. y am Corp. of Boston, at 101.35—V. 125, p. 2515—a basis of slows 
en cndc nae dnuntd ee deed cenneeen vale 60,000 ,000.00 | 3.615% mature Desmubat 1 as follows: $6,000, 1928 to 1932 incl.; $5,000, 
SE tint brccensaswohnvddnemensowsanes 807 sq. mi. | 1933 to 1942 incl.; $4,000, 1943 to 1947 incl.: and $1,000, 1948 to 1953 
iit denen eanksndaapen dakabeoe 48,998 inclusive. Prin. and int. (J. & D.) payable in Boston. ' Legality approved 
aS ON ENOOS . 8 5 ce wm cccccccsancesoces 51,000 torey, Thorndike, Palmer & Dodge of Boston. The $6,000 maturities 
Total bonded debt including this issue: ok pet to yield from 3.35 to 3.50%, and the remaining maturities are 
Courthouse and jail bonds----..._..._.--- $500,000.00 all oeieed to yield 3.50%. 
Road and bridge funding bonds_-______-_--- 150,000.00 Financial Statement. 
Road bonds loaned State Highway Com.----- 370,000.00 Ke CE Tn kbs +c bdenddareneuteactseonadas $132,791 ,015 
Township road bonds assumed--_._....__-- 628,000.00 Tees Ge See GE ED... . . nw cnaccupaesrcousnccessose : (-ol3. 260 
District school bonds assumed -__-__-._.- _-- 908,500.00 Water debt, $1,354,000; duking SURE, Ge ee wae cucssde 623,940 


Proposed Johnston County Highway Bonds. 65,000.00 2,621,500.00 





ts ot ek ce ehh adeeehunen em beta coded $5,388,320 
Amounts in sinking funds and credits: ion : 
Courthouse and jail bonds..--...._-_____- $ 51,601.92 Popeaaes Cree. 9.500. 
Road and bridge funding bonrs_____..._-- 4,545.45 MeCORMICS COUNTY (P. O. McCormick), S. C.—BOND OFFER 
tae stn to int resin ah 57 ,334.03 ING.—Sealed bids were received until Jan. 6 pd W. O. Graves, Jr., Clerk 
District school bonds..................-.. 44,432.43 of the Board of County Commissioners, for the Ae? swe of an issue of 
Due from State Highway Commission _-_-__-- 370,000.00 527,913.83 | $120,000 5% semi-annual highway bonds. Denom. $1,000 
> MADISON SCHOOL TOWNSHIP, Montgomery County, Ind.— 
Eb GENS. 2 0» «=» <= = - 0 2 on eno nnn nnn =o 2 $ 2,093,586.17 BOND OF FERING.—Mal Thewlies, trustee, will receive sealed bids until 
KALAMAZOO SCHOOL wit Bp ny County) ee 1.30 . Jan. 24, for % purehse of an issue of $56,000 414% school 
aS Yard TY—BASIS.—The $160,000 ool bonds a, ~ 19— | buil bonds. Dated Jan. 24 1928. Denom. $560. Due $2,800, 
125, B5 3515—to the First Se er Bank of Kalam 4s at a| Jan. and rene 15 1929 to 1938 incl. Prin. and int. (J. & J. 15) payable 
price of {6s of 103.77 are due and payable $10,000 on Jan. 15, from 1930 to 1945, | at the Linden State Bank. 
ving a basis of about 4.087%. MAHONING COUNTY (P. O. YOUNGSTOWN), Ohio.—BOND 
KENOSHA, Kenosha County, Wis.—BOND SALE.—We have re- | OFFERING.—Sealed bids will pe, ey by Mildred Black, Clerk Board 
cently been informed of the sale of the $235,000 issue of 414 % school bonds | of County fan A until 11 a. m. (eastern standard time) Jan. 20, 


offered on July 29—V. 125, a> 279—to the First Trust & Savings Bank of =, kr purchase of the following issues of 444% bonds aggregating $101,- 
Chicago for : om $799, equal to 100.34, a basis of about 4.200%. 
Dated Aug. 1 1927. Due serially from 1928 to 1947 incl. 333. “656. 60 Yususs boy - A bonds. Denom. $1,000, one for $656.60. Due 





ws: $7,656.50, 1928: $7,000, 1929 to 1934 incl.; 
pony AAtk —Thet an ig ines ot coupon bonds ottersd on Fy a pee * $8. 60, 1935. to 1937 incl. A certified check Payable te 
V. 125. B. 3515 —were awarded to the Ke Banking Co Making $172, Oe eS ee See eS ee eee 
000 bonds ($175.000 offered) Da: "ate Me ety 101.87, a basis | 28:227.50 eter, Mig follows: $3,227 50, 1920: $3,000, 1930 to 1986 incl 
of about 4.31%. Dated Feb. ~ ners 1,000, ‘ej nc 
1929: $5,060, {9130 ‘to 1984 inl; $6,000, 1935. to riots ; $7,000, 1944 ee cer ieees: te Go areauiged. to the order of 
to 1945 ine’ 1; $6,000, 1040 to 1967 incl.; and $3,000, 1958. Bid. Dated Dec. 1 1927) Bids for ‘bonds bearin a different rate of interest 
r. “arsons & Co. and Phelps, Fenn & Co... .-$172. bao $175,132.50 entity of a the enewes. Successful tiader ~4 “satisfy h imself as to the 
Cc. ; 4) “TY pgenepemapepegenennnenne |) Tr ¥) f | MAHONING COUNTY  (P. 2; Youn ngstown), Ohio.—BOND OF- 
2,  .. ob teen aanbonnedbedeetiae 73,000 175,215.00 | FERING.—Mildred Black, Clerk Board County Commissioners, will 
, , CES OE ley Bn ct eccdosecdscoesscencet 174,000 175,867.02 | receive sealed bids until 11 a. m. (eastern standard "elena Jan. 20, for the 
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purchase of an issue of $16,024.40 444% Boardman Sewer District No. 1 NORTH HEMPSTEAD UNION FREE SCHOO STR 
- Dated Dec. 1 1927. . $ 000, one bond for $1,024.40. | (P. O. Roslyn), Nassau County, N. Y.—BOND BALES TES son Gos 5 
Due Oct. 1, as follews: $2,024.40, 1939. $ ,600, 1930; $1,000, 1931; 37 -Oh8- 4% % coupon orr schoel bonds offered en Jam. 4—V. 125, p. 3673— 
1932; $1,000, 1968; 92.200. 1934; $1,000, 1935; $2,000, 1937 and $1,000, | were a ed to Harris, Forbes & Co. of New York City, at 102.666, a 
1938. A certified check payable to the order of the County Treasurer, | basis of about 4.056%. Dated Jan. 11928. Due $10,000, Jan. 1 1938'to 
for $800 is required. 1957incl. The following is a complete list of other bidders: 

MALDEN, Middlesex County, Mass.—LOAN AWARD.—The Boston —— So Rate Bid. 
National Bank of Boston was awarded a temporary loan ef $200,000 at B velt WwW * i & GC ‘aaa, satateataeal daniel niecieh aaa abedcipaigsittlanta yop inion 102.488 
3.20%. The second highest bidder was the Bank of Commerce & Trust | Batchelder, Wac 0 n= nnn nen nanan nnn nnn nn nn nne mewn nnnn 101.15 
Co. of Boston with an offering of 3.395%. ee Fa bwnnn~senenverncavecetegeninsesonie it3-33 

MARBLEHEAD, Essex County, Mass.—BOND SALE.—The Atlantic | Estabrook & Ce_____________-_-- ~~ lL lll IIIT II 77777192395 
Merrill Oldham Corp. of Boston, was awarded on Dee. es 8 gi A”) 7. leet: teenies tice 101.976 
$15,000 4% electric ligne bends af 100 58S bees at oy % - Due Roslyn Savings Bank------..-------------------------------. 100. 

an. , as ie) : , , ’ , “4 ,000 turi 
has been sold. by the successful bidders on 33,30% basis, and the remaining PP a pad le yey YA Pg td pc. e. Supbury), Pa—BOND 

7 are being offered on a 3. basis. — J y’s share e bonds offered 

Sie in Massachusetts. y 7 oe 4—V. 125, p. 3516—were awarded to the eee City Co., at 106.099, a 


® MAYSVILLE, Mason County, Ky.—BOND OFFERING.—A $38,800 
issue of 6% street improvement bonds will be awarded to highest and 
best bidder at 2 p.m. on Jan. 1i by J. H. Clarke, Jr., Chairman of the Ways 
& Means Committee. Denom. - Due and payable in from | to 10 
years. Int. payable semi-ann y. 


§ MEDINA, Medina County, Ohio.—BOND SALE.—The $13,500 544 % 
street impt. bonds offered on Dec. 17-—V. 125, D. 3094-—were awarded 
to Season ayer 0 cinnati. a ec. ° l, ’ 
Oct. 1 1929 to 1937 inclusive. ue $1,500 


MELBOURNE, Brevard County, Fla.—BOND SALE.—The $69,600 
issue of 6% street impt. bonds offered for sale on Sept. 19—V. 125, p. 
1356—has since been awarded to M. W. Elkins & Co. of Little Rock. 
Denoms. $1,000 and one for $600. Dated Sept. 1 1927 and due on Sept. 1, 
as follows: $13,600, 1928 and $14,000 from 1929 to 1932 incl. 


MENTOR SCHOOL DISTRICT, Lake County, Ohio.—BOND SALE. 
—The $16,000 4% % coupon school bonds offered on Dec. 19—V. 125, p. 
3382—were awar to Taylor, Wilson & Co. of Cincinnati, as 44s, at 
oem of $46, equal to 100.28, a basis of about 4.40%. Dated Dec. 1 
1927. Due Oct. 1, as follows: $3,000, 1929 to 1932 incl., and $4,000, 1933. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—An $80,000 


issue of 5 ht of way and nal facilities bonds has been awarded to 
the M n Finance . of Meridian for a $500 ium, equal to 
100.62, a basis of about 4.94%. Dated Sept. 1 1 - Dues y in 


25 years. 


MIAMISBURG VILLAGE SCHOOL DISTRICT, Montgomery Co., 
Ohio.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
eastern standard time) Jan. 25, for Se purchase of an issue of $120,000 
4% school bonds by Bert Kiser, President, Board of Education. The 
bonds are dated Feb. 1 1928, are in denoms. of $1,000 and are issued in 
to retire notes issued for the construction of a high school. Prin. and 
int. payable at the office of the Board of Education. A certified check, 

able to the order of the Clerk-Treas. of said Board of Education for 
,000, is required. 


si 

MILAN, Washtenaw County, Mich.—INTEREST RATE—PRICE 
PAID.—The $10,000 paving bonds awarded to the First National Co. of 
Detroit, in—V. 125, p. 367 bear interest at the rate of 54% and were 
sold at a premium of $15 equal to 100.15. 


MILTON, Pierce County, Wash.—BOND SALZ.—An issue of $150,000 
5% New Power and Water System Development bonds has recently been 
purchased by the Lumbermans Trust Co. of Portland at a price of 101.044. 


MINADOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
1 (P. O. Rupert), Ida.—BOND ELECTION.—On Jan. 12 there will be 
as election in order that the authorized electors may pass upon 
the proposition of issuing $600,000 in school bonds. 


MONTESANO, Grays Harbor County, Wash.—BOND SALE.—The 
43,000 issue of semi-annual coupon city bonds, offered for sale on Jan. 3— 
- 125, p. 3673—-was awarded to Blyth, Witter & Co. of Portland as 44% 
bonds, at a price, of 100.07, a basis of about 4.24%. Due from 1930 to 
1948 in equa] annual instalments. 


aMDOTGOMERS COUNTY 0,0), Ceasterderie, di BOND 
.—The five issues 0: upon bon a 2? 
on gen, See: 125, p. 3383 were awarget op lowe: se meena 
o the Fletcher Sa rus of In apolis, at a premi 
1360 char Stor ay bor La we Ssted” D or is" i927. D po * ~ 
° owns nas. a ec. ° ue , 8 
34,800 Frai hun ‘Te - At 4 Dated Dec. 15 1928. D spt 
J nklin Towns! nds. a ec. : ue $1,740, 
19,000 Bueat Gres ‘wp 1929 to 1Bated Dec. 15 1927. D “ me 
, ar Cr . bonds. Da ec. . Due ‘ 
and Nov. 15 1929 to 1938 incl. $060, May 
To Frank P. Norman of Crawfordsville: 
$12,800 Clark and Scott Twp. bonds at a premium of 
104.01, a basis of about 3.75%. ue $640, 
1929 to 1938 incl. 
To the Inland Investment Co. of Indianapolis: 
$24,600 Walnut and Union Twps. bonds at a premium of $837. 
$1,230, May and Nov. 15 1929 to 1938 incl. 


MOORE County @. oO. Carthage), N. C.—BOND OFFERING.— 
Sealed bids will be r ved by W. J. Harrington, Clerk of the Board of 
County Commissioners, until 12 noon on Jan. 17, for the purchase of a 

25,000 issue of school funding bonds. Int. rate not to exceed 6%. Denom. 

1,000. Dated Jan. 1 1928 and due on Jan 1 as follows: $1,000, from 1930 
to 1932 and $2,000 from 1933 to 1943, allincl. Prin. and semi-annual int. 
payable in gold at the Hanover National Bank of New York City. 
certified check for 2% par of the bid, payable to the county or an executive 
thereof, is required. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 
120,000 issue of highway bonds offered for sale on Jan. 3—V. 125, p. 3094, 
232—has been .warded to Seasongood & Mayer, of Cincinnati, as 5% 

bonds for a premium of $110, ual to 100.091, a basis of about 4.95%. 
Dated Sept. 1 1927, and due $30,000 from Sept. 1 1928 to 1931 incl. Sidlo, 
Simons, Day & Co. of Denver, submitted a bid on 6% bonds. 


NEWPORT, Newport County, R. I1.—LOAN AWARDED.—The 
$200,000 temporary loan offered on Jan. 3—V. 125, p. 3673—was awarded 
to the Aquidneck National Exchange Bank & Savings Co. of Newport, on a 
Pg toe unt basis. The loan is dated Jan. 4 1928 and matures on Aug. 


NEW SMYRNA, Volusia County, Fla.—BOND DESCRIPTION.— 
The $100,000 6% funding bonds that were awarded on Dec. 12—V. 125, 
p. 3516—to A. T. Bell &Co. of Toledo, at par are fully described as follows: 
coupon bonds. Denom. $1,000. Dated July 1 1927, and due from July 1 
Hs ” 1947 incl. No option of prior payment. Int. payable on Jan. and 

yl. 


NEW YORK CITY, N. Y.—CITY’S SHORT-TERM BORROWINGS FOR 
4ONTH AGGREGATE $30,975,000.—The aggregate of short-term securi- 
ties issued during the month of December, by the City, was $30,975,000. 
This consisted of corporate stock notes, revenue bills, &c., also two issues 
at therate of 3% and maturing Dec. ? 1097” The deere can, seeing, int. 
a e rate of 3% and ma ng Vec. 37. e short-term s 
described as follows: , = SeCuESuES are 
Corporate Stock Notes of 1927. | 
Rapid Transtt. 
Int. Date 
Maturtty. Rate. Issued. 
Dec. 13,'28 34% Dec. 13 
June 1,°28 34% Dec. 1 
1,050,000 Feb. 28,'28 34% Dec. 30 
1,800,000 Feb. 28,'28 34% Dec. 30 
75,000 Feb. 28,28 34% Dec. 30 
30 


600,000 Feb. 28,'28 34% Dec. 
Vartous Municipal Purposes. 
30 
30 


1,200,000 Feb. 28,'28 34% Dec. 
School Construction. 
2,275,000 Feb. 28,'28 3%% Dec. 
NIAGARA COUNTY (P. O. Lockport), N. Y.—c 
— issue of $41, Certificates ofr Indebtedness wat tat eee 


513.50, equal to 
ay and Nov. 15 


Due 


Dock Purposes. 
| 7,650,000 Feb. 28,'28 344% Dec. 
3,500,000 June 27,'28 34% Dee. 
Special Revenue Bonds of 1927. 
1,750,000 Apr. 30,'28 3.65% Dec. 
Revenue Bills of 1927. 
1,600,000 June 30,'28 3.65% 
1,000,000 June 1,'28 3%% 
600,000 June 28,'28 3%% 
Tax Notes of 1927. 
2,000,000 June 30,'28 3.65% 
Assessment Bonds. 
1,750,000 Dec. 7,'37 3.00% 
250,000 Dec. 7,°37 3.00% 


30 
27 


30 
30 
1 


Amount. 
$2,000,000 

1,875,000 
Dec. 
Dec. 
Dec. 28 


Dec. 30 


Dec. 7 
Dec. 7 








basis of about 4.05%. Dated Jan - Due Jan. 15, as follows: 
$15,000, 1936; $25,000, 1937 and 1938; $10,000, 1939; $25,000, 1940 to 
1951 incl.; $15,000, 1952; and $10 000, 1953. 

SUCCESSFUL BIDDER OFFERS BONDS.—The bonds are now being 
offered to the public for investment priced to yield 3.90%. 


OAKWOOD P. O. Dayton), Montgomery County, Ohio.—BOND 
SALE.—The $125,000 coupon park and playground mds offered on 
Dec. 29—V. 125, p. 3516—were awarded to the Detroit Trust Co. of De- 
troit, as 4}4s, at a premium of $316, equal to 100.25, a basis of about 4.235% 
Dated Jan. 1 1928. Due Jan. 1, as follows: $4,000, 1930 to 1933 incl:. 
$5,000, 1934; $4,000, 1935 to 1939 incl.; $4,000, 1940 to 1945 incl.: $5; " 
1946; $4,000, 1947 to 1951 incl.; $5,000, 1952; $4,000, 1953 to 1957 incl.;: 
$5,000, 1958; and $4,000, 1959. The following is a tabulated list of the 
bids submitted for the bonds: : 

Premium on Premium on 


Name of Bidder— 4% % Bonds. 4% Teg Bonds. 
16. 


A 

Detroit Trust Co., Detroit, Mich_.___-______ $3.776.00 6.00 
Stranahan, Harris & Oatis, Toledo, Ohio______ 3,510.00 35.00 
A. T. Bell & Co., Toledo, Ohio.--______ ene 3,300 OO 103.00 
Assel, Goetz & Moerlein, Cincinnati, Ohio_.-- 2,830.00 eas 
W. L. Slayton & Co., Toledo, Ohio- __ - -- __.. 2,466.00 Mine. 
Provident Savings Bank & Trust Co., Cincinnati, 

eee ae, ee a 81.25 
Title Guaranty & Trust Co., Cincinnati, Ohio_- nc conga 75.00 
Seasongood & Mayer, Cincinnati, Ohio.....__ fy ie 26.00 
Herrick & Co., Cleveland, Ohio_____._.__.._- mgt ot 26.00 


*Successful bid. 
O’BRIEN COUNTY (P. O. Primghar), lowa.—BOND OFFERING.— 
Treasurer wilt 


J. F. Yeager, Count ve sealed bids until 2 P=. on 
Jan. 19, for the purc ofa $200,000 issue of 444% primary road bonds. 
D Dated Feb. 1 1928. Due on May 1, as follows: $10,000 


enom. $1,000. 
in 1931 and 1932 and $20,000 from 1933 to 1941, incl. Optional after 5 
ears. Chapman & Cutter of Chicago will furnish legal approving opinion. 
Purchecer to furnish blank bonds. A certified check for 3% of bonds 
offered, must accompany bid. 


OELRICHS, Fall River County, S. Dak.—BONDS VOTED.—At 
a recent election the voters passed favorably upon the proposal to issue 
$35,000 in bonds for a new school. This was the second election on this 
issue. The locality is near Hot Springs. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE NOT 
CONSUMMATED.—The 10 issues of various city improvement bonds, 
aggregating $8,620,000, ae a nod, a a - 125, >. ee 

ave not as yet been definitely aw: n & grou ough 
the E. H. Rollins & Sons syndicate was reported as the high bidder. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City) 
Okla.—BOND SALE.—The $1,700,000 issue of school bonds offered for 
sale on Jan. 3—V. 125, p. 3517, 3674—-was awarded to a syndicate com- 

of the Harris Trust & Savings Bank, the Illinois Merchants Trust 

., both of Chicago, and the American First Trust Co. of Oklahoma 
City, as 44s, for a premium of $3,930, equal to 100.231, a basis of about 
4.24%, Denom. $1,000. Dated Jan. 151928, and due on Jan. 15 as follows: 
$73,000, 1931 to 1952, and $94,000 in 1953. 'R. J. Edwards, Inc., of Okla- 
homa City submitted the second highest bid for 4, 44% and 444% bonds, 
offering a price which approximated a 4.25% basis. 


OREGON, STATE OF v O. Salem).—BONDS RETIRED.—On Jan.1 
the State retired a $500 block of the soldiers bonus bonds. This 
leaves a total of $28,500,000 bonds still outstanding. 


ORLANDO, Logan County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on Jan. 11, by C. C. Kersey, Town Clerk, 
for the purchase of a $12,000 issue of electric light bonds. 


PALM RIVER SPECIAL ROAD AND BRIDGE DISTRICT, Hills- 
borough County, Fla.—FINANCIAL STATEMENT.—The following 
detailed statement is furnished in connection with the offering on Jan. 
20—V. 125, p. 3674—of the $80,000 issue of 6% coupon bonds: 


Assessed valuation, 1927 - -. - -------------------------------- $148,495 

Aebees Valente (GOON) « ooo oo oe ceccwcccccccstcccscccecce 750.000 

pe yea ee een 80, 
Estima population ( nent residents only), 600 


ee pee Act of the Florida Legislature has validated the creation 
of the District and the issuance of the bonds, and also the provision made 
by the Board of County Commissioners for the annual levy of ad valorem 
taxes upon all taxable property within the District sufficient to meet the 
payment of principal and interest of the bonds as the same fall due. These 
taxes are levied and collected under the same peoeey sae by the same 
County Officers as County taxes. The custody of the bond proceeds and 
of the taxes for principal and interest is in the hands of one or more de- 
positories, designated by the Board of ney | Commissioners, who must 
give security as by law provided for County depositories. The bond pro- 
ceeds are disbursed only upon the order of the Board of County Commis- 
ape + in payment for road and bridge work done under contract made 
y said Board.”’ 


PELUCIA DRAINAGE DISTRICT (P. O. Greenwood) Carrol 
County, Miss.—BOND SALE.—A $15,000 issue of drainage bonds has 
been awarded to A. K. Tigrett & Co., of Memphis. 


PENNINGTON, Mercer County, N. J.—BOND OFFERING.—Sealed 
bids wil) be received until 7:30 Pp. m. Jan. 16, by Henry L. Laning, Borough 
Clerk, for the purchase of the following issues of 444% or 434 % coupon or 
registered bonds aggregating $22,000, no more bonds to be awarded than 
will produce a premium of $1,000 over each of the issue given below: 
$12,000 water bonds. Due $500 Jan. 1 1929 to 1952 incl. 

10,000 street improvement bonds. Due Jan. 1 as follows: $1,000, 1929 
and $500, 1930 to 1947 incl. 

Dated Jan. 1 1928. Denom. $1,000. The U. S. Mortgage & Trust Co., 
N. Y. will certify as to the genuineness of the bonds the legality of which 
will be approved by Hawkins, Delafield & Longfellow of New York City. 
A certified check payable to the order of the Borough for 2% of the bonds 
offered is required. 


PHILADELPHIA, Philadelphia County, Pa.—BOND SALE.—The 
following issues of bonds aggregating $15,000,000 offered on Jan. 4—V. 125, 
. 3233—were awarded to a syndicate composed of the Bankers Trust Co., 
Estabrook & Co., of New York, Biddle & Henry, Bank of North America 
& Trust Co., and West & Co. of Philadelphia, E. H. Rollins & Sons and 
the Detroit Co., of New York, Harrison Smith & Co. of Philadelphia, 
Phelps, Fenn & Co., First National Se ee Stone & Webster and 
Blodget Inc., Arthur Sincioks, Walace & Co., and Hannahs, Ballin & Lee, 
at 101.65 a basis of about 3.85: 
$5,000,000 30-year 4% registered and coupon loan. Due Jan. 1 1958. 
9,000,000 50-year 4% registered and coupon loan. Due Jan. 1 1978. 

Dated Jan. 1 1928. The ‘‘Philadelphia Ledger’’ of Jan. 5, summarized 
the other bids submitted as follows: 

Drexel & Co., Brown Brothers & Co., Guaranty Company of New York 
and the Union Trust Company, of Pittsburgh, 101.14689 for all, but not 

he bonds. 
ee: toe the Equitable Trust Company, New York, and the 
Chase Securities Corporation, 101.40 for all of the bonds offered. 

First National Bank, New York, Yarnall & Co., White, Weld & Co., 
Old Colony Corporation, William R. Compton Sonmpeng Inc., Eldredge 
& Co., George W. Gibbons & Co. Lazard Freres, Taylor, Ewart & Co., 
Edward Lowber Stokes & Co., St. Louis Commerce Company and Gibson, 


Leferre & Co.. 101.059 for all ef the bonds offered and 100.85 for all. or 
any part, of the bends. 
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aban, Parsons & Oa... W. fi. Nowbold’s Son & Co., Loe, Higeta , Inc., 


Co., L. F. Rothschild & 'Co., R. M pM Schmidt & Co. Molten & Co. 
otierd and 100.80 for alls oF Bank, Chicago. 101. i0d fer all of tne bonds 


the 
iSking Fund of of the City of Philadelphia, 101.39 


000,000" ot the to Pillad hia, 100. 50 for $1,000,000 of the bonds. 
Pean i National Bank, Philadelphia, 100 for ,000 of the bonds. 
Edward J. Agnew, 1126 East Price street, anh hy 100.79 for 
$35. 000 oi of the bonds 
Sommer, 876 North 41st street, Philadelphia, 101.02 for 
$25. 000 at of a bonds 


POLK vareous yd § SPECIAL BoA AND rity DISTRICT NO, 18 


(P. O. Bartow), Fla.—BOND S —_ 00,000 issue of 5% road and 
e bonds pila for ante on —_ 3. 125, p. 3517—was awarded to 
re rown er Co. Wichita at a price of 90.13, a basis of about 


7.15%. Denom. $1,000. Dated a 1, 1927 and due $5,000 annually 
from April 1, "1932 to 1951, incl 


PONCA CITY, Ka Coane Cite S0nD OFFERING.—Sealed 
bids will be received until 2 .m. , Jan. 10, by C. E. Norton, City Clerk, 
for the purchase of a Hi issue of coupon South Avenue mm eb 
bonds. Denom. $500. Dated Feb. 1 1928 and due $2,500 from Feb. 1 
Tees 5 ‘to 1953 incl. Lowest rate of int. offered at par will d 

ard. Prin. and int. (F. & A.) payable at the fiscal agency for the State. 
1 approval is desired ee a LT SE A certified 
ch for 2% of the bid, paya le to the city treasurer, is requir 


PORTAGE COUNTY (P. O. Ravenna). Ohio.—BOND SALE.— 
try & Co. of Cleveland, were recent ly awarded _% issue of $75,559.41 


% road bonds. Dated Dec. 1 192 Denoms. $1,000, $500, one for 
.90 and one for $393.51. Due as follows: $3, 59.41 April 1 1929: 

,000, Oct. 1 1929; $3,500, April 1, and Oct 1 i980 3 1931 og 

$3,500. April, $4,000, Oct. 1 1932; $4,000 oo) and Oct. 1 1933; $3, 


land $4,000,’ Oct. 1 1934 to 1937 ior ‘and $4,000, heat and October i 
1938. Legality approved by Squire, Sanders & Dempsey of Cleveland. 
Financial Statement 
EE, EE SE 5 cco nett edeesandbinewnesesend $81,000,000 
Total Bonded Debt 

Sinking Fun 


a i a de et 
Population (1920 Census), 36,269; present estimate, 40,000. 


PORT OF NEW YORK AUTHORITY, Pa Y.—$12,000,000 4% 
BONDS AWARDED —The $12 000,000 issue of 4% bridge bonds off. trored 
on Jan. 5—V. was get h toa syndic 
— Trust Co., _H 
& Co. annaie "Bal 

allace inclair, Walla allace & Co., all of New York 
bey O at 99.777, a basis of bows 4.02%. Dated Jan.3 1928. pus. Jn. 
ollows: § 000, 1938; $400,000, 1939 to 1941 ‘inel.; $500,000 2 
1943; $760,000, $800,000 1945; $900,000, 1946; a 
$1,000,000, 1947.to 1953 inclusive. The bonds are callable in whole or in 
part 3 103 on or after Jan. 11938. The following bids were also “ate bid, 
er— e Bi 
National City Co., Kissel, Kinnicuté & Co. ..........-...--.-.. 6419 
Bronx Bros. & C Harris, Forbes & Co. and White. Weld & Co. “99: 6419 
n Bros., Chase Securities Corp., & J. & W Seligman & Co. 
Redmond & Lo.. William R. Compton & Co. and Kountze Bros. 


and 99. 
Dillon i ee eee eee ndide aes 98.27 
BONDS TO BE OFFERED NEXT WEEK.—The successful syndicate 
announced that the bonds will be offered to the public for investment 
sometime next week. 


rere 4 COUNTY (P. Winamac), Ind.—BOND SALE.—The 
$9,700 41% % coupon road fa offered on December 28—V. 125, p. 3518— 
were awarded to the Inland Investment Corp. of Indianapolis, at a premium 


2485, 3 equal to 103.36 a basis of about 393%. Dated Dec. 15 1927. Due 
ew and Nov. 15 1929 to 1938 incl. The following bids were also 
Prem. Bidder. Prem. 

J. +p vila : Revostmnent Co... .$323.41 | City Securities ae $292.75 
Fletcher American Co..----- 309.00 | The Myer-Kiser Bank. ---.--. 295.00 
Fletcher Savings & Trust Co. 320.00|The Union Trust Co._.-__-- 299.00 


RIFLE, Garfield County, Colo.—BOND SALE.—Donald F. Brown 
& Co. of Denver was on ed the $25,000 issue of water bonds offered 
for sale on Jan. 4—V 5. p. 3674—as 4.20% bonds, for a premium of 
$9 se 13, equal to 1063. eas. a is of about 3.89%. Due in 15 years. 


OBESON COUNTY (P. O. Lumberton), N. C.—BOND DESCRIP- 
110 ON .—The $243,500 county bonds awarded recently—V. 125, p. 3674— 
are 4.40% bonds, were sold to Bruce Craven of Trinity, they are due and 
Payable on July i 1928 and they brought a $26 premium, equal to 100.01, 
a basis of about 4.39%. 


ROCHESTER, yy Couns N. Y.—BOND SALE.—The following 
issues of 4% coupon or regis ed bonds aggregating $5,710,000 offered on 
Jan. 5—V. 12 3518 were yi 4 to a syndicate composed of the 
First National a Kissel, a & Co., White, Weld & Co., Red- 
mond & Co., Barr Bros. & ‘Co., illiam R. Compton Co., Phelps Fenn 
& Co., Salomon Bros. & Hutzler, Clark, Williams & Co., Eastman, Dillon 
& Co., and the Detroit Co. of "Detroit, also Sage, Wolcott & Steele of 
follows: 


Rochester, at 102.379, a basis of about 3. 76 6%: 
$1, 725,000 transit construction bonds. Due as $57,000, 1929 
Lg + incl. and $58,000, 1944 to 1958 incl. 
1,325, 000 local imps. bond bende. gague as follows: $67,000, 1929 to 1947 
incl. an 
800 ,000 municipal impt. - oy Be Due $40,000, 1929 to 1948 incl. 
700,000 pyre construction bonds. Due as follows: $23,000, 


1929 
948 inel. and $24,000, 1949 to 1958 incl. 
600 ,000 municipal land purchase bo bonds. Due $20,000, 1929 to 1958 


nel. 
360,000 i. works impt. bonds. Due $12,000, 1929 to 1958 incl. 
100,000 Winton Road Subway bonds. Due as folllows: $3,000, 1929 
to 1948 incl. and $4,000 1949 to 1958 incl. 
65,000 meal hospital bonds. Due as follows: $2,000, 1929 to 
1953 incl. and $3,000, 1954 to 1958 incl. 
35,000 municipal building construction bonds. Due as follows: 
fi. 1,000, 1929 to 1933 inc. and $2,000, 1934 to 1948 incl. 
Dated ms 11928. Denom. Prin. and int. payable in gold at 
Syndicate Offers he successful syndicate is now offering the 
bonds % the public for investment priced to yield as follows: 1929 ma- 
curity. 3 50%, 1930 maturity 3.60%, 1931 to 1940 incl., 3.65% and ma- 
turities from 1941 to 1958 incl., 3. 70%. The bonds it is stated are a legal 
investment for Savings Banks and Trust Funds in New York State, and 
constitute a direct obligation of the city 
Financial Statement » of Jan. F 5 eas. 








City Debi— Total 
Gb windsddencsddaneun $31, 260,720.00 ©6.875,000.90 $37. 135,720.00 
. oti age iets 11,918, -00 360,000.00 ,000.00 
Local Assessment... .._--.-- 10:280:000.00 2,125;000.00 13° '405.000.00 

| aera $53,458,720.00 $8,360,000.00 $61,818,720.00 
Deductions: 

en ennens Gunde .....cbocecensoess $i. 912,903.11 

WE Gas ebéekesdcascctsveceteese 2,278,000.00 14,190,903.11 

Ee ee en $47 ,627 816.89 
Assessed valuation rea] estate. .........-.-------------- $521,413,147.00 
er n.d eaneneercdbvoldnaskudes 52, ,314.70 


FP So rab 8k ooeh eek ener gaheosneseediicwecees 47 627,816.89 
Estimated population, 1927, 325,200. 
The entire amount of the proposed bond issue is for funding existing note 
indebtedness, and is included in the above debt statement. 


ROCHESTER, Olmsted County, Minn.—BONDS NOT SOLD.—The 
17,000 ee of 4%% semi-annual pernepnené improvement revolving 
bonds ered for sale on Dec. 28—V p- 3384—was not sold 
owing to thes death of the Major. New aa ng: 
instituted shortly. 


ROCKFORD, Mercer County, Ohio.—BOND OFFERING.—Sealed 
_— will be received by Dale Wiley, Village Clerk, until 12 m. Jan. 28, for 
urchase of an issue of $2,000 5% fire apparatus bonds. Dated March 
14 1928. Denom. $500. Due $500. March 1 1929 to 1932 incl. Prin. 
and int. (M. & 8.) payalie at the First National Bank. Rockford. A 


s for a sale will be ' 





certified check fe 

5% of the E pazette to A... wor of the above-mentioned official for 
ROCKLAND, PI tiny iknas. Mass.—BOND SALE.—It is un- 

—— dredge & Co. of New York, were awarded on 


ally reported t t El 
4 an issue of $270,000 8 % school notes at 101.387. Dated Jan. 1 
1928, $150,000, y. due he 1 be th peaks and $120,000, due in frem 1 to 20 years. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALB.—Strana- 
Harris & Oatis Inc. of Toledo, were awarded en December 23, the 


followin issues of bonds aggrega 28,290, as 4 ~ at 100.81: 

$142.460 Center Ridge epee ee at wend improvement bonds. 
Dated December 1 1927. Due Oct. 1, as follows: $14,000, 1929 
to 1932 incl., gn boo” 1933, $14,000, No34 to 1936 incl., $15, 000, 
1937, and $i4, 1938. 


50,830 property own owners’ ng impt. bonds. Denom. $1,000, one bond 

$3 ae jose. Oct. 1 as follows: $5,000, 1929 to 1937 incl., and 

35,000 7,00, Oe ’ portion, impt. bonds. Denom. $1,000. Due 
Oct. Ti 1929 to 1933 inclusive. 

Dated Dec. 


ROYAL ma, Oakland County, Mich.—BOND SALE.— 
Two issues of bonds oGaandies 8 137,500 were awarded as follows: 
$15, 000 bonds to the Guardian Detroit Co. of New York City. 
2,500 bonds to B. F. Stephenson of Detroit. 


RUSHVILLE, Sheridan County, Neb.—BOND SALE.—A $16,000 
issue of 5 Pox ell bonds has been purchased by the Peters Trust Co 
Omaha. he bonds are due and payable in 20 years. 


SABINE PARISH (P. O. Many), La.—BOND OFFERING.—Sealed 
bids will be received until Jan. 11, by 8. i. Porter, President of the School 
Board, for the purchase of $100,000 school bonds. 


SAINT AUGUSTINE, Saint Johns County, Fla.—BOND SALE.— 
The $500,000 —~ of 5% % _ovenns lst series Yends. offered for sale on 
Jan. 4—V. 125, . 3518—w. by Stranahan, Harris & Oatis, 
Inc. of Toledo for a nrentem ¢ oO ,365, equal to 101.073, a basis of about 
$30,060 trom aie to Ia and $30 B00 from 1864 to {B4t all cl. Th 

an rom to a c e 
Florida National Bank of Jacksonville was second highest bidder. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND or 
ING.—Sealed bids will be received until 10 a. m. on Jan. 10, by J 
Rahner, Chairman of the Board of County Commissioners or Oba P 
Goode, Clerk, for the Parenaee, ot Bo of a $400,000 issue of coupon, series O 
snerevement bonds enom Dated Jan. 1 1926 and due on 





Jan. 1 1956. Prin. and int. (J. % J.) nye able at the First National Bank 
of St. p tine or at the Chase National Bank in New York * option of 
holder. ccrued int. from Jan. 1 1926 to be included by bidder. A 


certified check for 1% of the bid, payable +4 the County Commissioners, 
is required. 


SAINT MARTINVILLE, Saint Martin Parish, La.—BOND SALE.— 
The $10,000 issue of 6 ls eos n filtration improvement bonds offered for 
sale on Nov. 7—V. 12 ya ad since been purchased at par by the 

ousas Investment Oo. of O Denom. $100. Dated Oct. 1 
1927 and due on Oct. 1 from 192 to 1940 inclusive. 


SALEM SCHOOL DISTRICT, Columbiana County, Ohio.—BOND 
SALE.—The $75,000 school house bonds offered on 29—V. 125, p 
3384—-were awarded to Braun, "Deowerth & Co. of Toleio. as 4\4s, at a 
premium of $139, equal to 106. 18, a basis of about 4. 237 % . The bonds 
mature $3,000, on Sept. 1, from 1929 to 1953, incl. 


SAN BERNARDINO, San Bernardino County, Calif.—BONDS 
NOT SOLD.—The Bay 650,000 issue of 5% sewer bonds offered for sale on 
Dec. ise’ ies 25, tely awarded and was therefore 


3384-—was not d 
cancelled he cnet disposition of the bonds in the future is not known. 


SAN SABA, San Saba County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of the following issues of bonds: 
90,000 for water improvement purposes and $60,000 for sewers. 


SCOTTSBLUFF, Scotts Bluff County, Neb. —BOND SALE.—Ware 
Hall & Co., of Omaha, have recently purchased an issue of $143,000 street 
improvement bonds. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—The five 
lesues of 4% % coupon road bonds aggregating $31,000, offered on Dec. 

V. 125, p. 3518—were ovaries to the Commercial National Bank of 
Tiffin, for a premium of a0 eve to 101.032, a basis of about 4.24%. 
The bonds mature — t, _ 929 to 1933. incl. 


SHELBY, Oceana County, Mich.—BOND SALE.—An issue of $11, 500 
water works. bonds has been sold recently to a local investor. 


_ SHILLINGTON, Berks County, Pa—BOND SALE.—Thé $108 
%% coupon borough bonds offered on Dec. 29—V. 125, 3384—-were 
4S to the Reading Trust Co. of Reading, +S a "premium of $1,225, 
equal to 102.50, a basis of about 3.97% 31 1927. ‘Due 
Dec. 31, as follows: $2,000, 1928 to 1937 Tier $3. 000, F538 to 1946 incl.; 
and $2, 600, 1947; optional ‘after Dec. 31 1927. 


SILVER LAKE, Ohio.—BOND OFFERING.—Julia E. Oswald, Village 
Clerk, will receive ‘sealed bids until 12 m. Jan. 16, for the purchase of an 
issue of $2,544.30 54%% water bonds. Dated Jan. 15 1928. Denom. 
$254.43. Due $254. 43, “Oct. 1, 1929 to 1938 incl. Prin. and int. payable 
at the Falls Banking Co., Cuyaho a Falls. A certified check payable to 
the order of the Village Treasurer, or 5% of the bonds offered is required. 


SILVERTON, Briscoe County, Tex.—BOND ELECTION.—The 
voters will have the opportunity, at a special election on Jan. 10, of passing 
upon the proposition of issuing $35,000 in bonds for water improvement. 


SLIGO SCHOOL DISTRICT, Clarion County, Pa.—BOND SALE.— 
The $15,000 4% school bonds offered on Dec. 20—V. 125, p. 3385—were 
awarded to the Sligo National Bank, at par. The bonds ‘are dated Dec. 
1 1927, and mature on Dec. 1 1947. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $50. . issue of 5% coupon schoo 
bonds offe: red for sale on Dec. 19—V. 125 3235—was awarded to the 
J. E. Edgerton Co. of Pocatello faaho) tor 4 premium of $4,007.02, equal 
to 108.014, a basis of about 4.28% Dated Jan.11928. Due serially from 
1930 to 1957, incl. ‘The other bids and bidders were as follows: 





idder— Premium. Bidder— Premium. 

SS. aes Ps ncaa cwned $3, ite 00 | Swabacher Co-_--___-_--- - -$3. 820.15 
Anglo London Paris Co_-_-- 3. 611.00) First Sec. Co........... 3, 3,609.00 
ove © peek Os... ..-«« 3/487 .90 eer: ER co ccccecees Se 
ie  & ~ eee 3! 383.00|E. H. Rollins Sons__---.. 3 611.00 
Bank 3 Aaewaee ear 3.782. 34 | Brown- Crummer Co_-__-- 3,196.00 
Wm. R. Staats Co.___...- 3,552.00 | Peirce-Fair Co. ....----- 3,875.00 


STERLING, Jehnson County, Neb.—BOND SALE.—A _ $33,000 
ee of refunding bonds has recently been awarded to an unknown pur- 
chaser .@ 


STERLING COUNTY (P. O. P, Soesting Clty). Tex.—BONDS VOTED.— 
At a special election held on e voters authorized the issuance 
of $201,000 in bonds for road yo I purpose by a vote of 229 ap- 
proving as compared with 62 disapproving. 


STROMSBURG, Polk County, Neb.—BONDS DEFEATED.—The 
authorized electors ‘showed their disap oprovel of the proposal by decisively 
defeating a proposed bond issue of $140,000 for school purposes at a recent 
election. 


SULLIVAN COUNTY (P. O. Suiliven) Ind.—BONB SALE.—The 
$78,000 4% % court house bonds offered on Dec. 30—V. 125, p. 3385—-were 
awarded to the Peoples State Bank of Sullivan, at a premifum of $4,950, 
equal to 106.34, a basis of about 3.765%. Dated Jan. 1 1928. Due Jan. 1 
as follows: $2, 000, 1929, and $4,000, 1930 to 1948 incl. The following is a 
list +o emer bidders. 


Premium. 

, i NOD ko cckcescckansnensageee ie adateutieke $4,927.00 
U x (OS aS eae eee Pe 4, .00 
PF Wild Inv “Sapa Ey SS ee RR FE ss sai eee 4,325.88 
A. th. DIE Ci ecc ens & bdenecnbaahossonedehecondusnagesnn, | 3,221.00 
National ae ty 9 ee OR eae Hdsgiuckicecconee¥heeenernauee 4,161.00 
Halsey, Stuart Co......-....--.----------- - 2-2 eo eee nee 4,000.00 
eS SS eS ee 4,287.23 
Ee? Teaet DOME... . 2. - cdo conc cc ceswce-ooe iorethenahan oe 4,260.06 
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TONAWANDA (P. O. Kenmore) 
OFFERED FOR a ESTMENT.—The 
Lehman Bros. & Co. of New York, which was aw 
issues of bonds ting $2,148,500, as 4 
about 4.22%—V. 125, p 75—are now offering t 
prices to yield for 4. 60" to 4.15% 
stated are a lega)] investment for, savings 
York State, and are bin — 
which adjoins the City of B es on 


UNION. UNION FREE is 5 DISTRICT NO.'6 (P.O. Johnson 
City) Broome County, N. LE .—The $200. 000 cou one 

high school acditon ae rt on Jan. 3—V. 125, p. 3519— 
were awarded to Pulleyn & Co. of New York City, as 4. 10s, at 100.076, 
a basis of about 4.07%. Dated July 1 1927. Due , Dec. 1 1927 to 
1946 incl. The following bids were also submitted: 


Erie Ceunty, N. Y.—BONDS 

successful ) my 

s, at 100. 299, a basis of 

bonds for investment, 

to maturity. The bonds it is 
funds 


and trust in New 
obtigetiens on + - entire Town, 


Bidder— Int. Rate. Rate Bid. 
ne Ce... ... cansesedesoonetieinbmeanal 4.15% 100.38 
lt aa A BEE ee RE i 4.20% 100.092 
Dene... 8 suntehetbalbaascuiee adil 4.20% 100.2747 


UTAH COUNTY (P. O. Provo), Utah.—NOTE SALE.—A $225,000 
issue of 4% tax anticipation notes was awarded to a local bank for a dis- 
count of $220, equal to 99.902. The issue was sold on deferred deliveries. 


VANDALIA SCHOOL DISTRICT (P. O. Vandalia), Ill. — SOND 
SALE.—A $75,000 issue of 44% high f ee a vement bonds has 
recently been purchased a7, wn in ated Dec. 15, 1927. 
Due from 1931 to 1940, 


VERMILION PARISH ROAD DISTRICT NO. (P. O. Abbeville), 
4. —BOND SALE.—The $73,000 issue road > offered for sale on 

Jan. 4—V. 125, p. 3385—was awarded to Cos YY Co. of Nashville as 
5\% % bonds, for a premium of $100, equal to 100.1 


WABASH County (P. O. Wabash), era NOT soLD < _ 
The two issues of 444% coupon township road bonds aggregating $31,500 
offered for sale on Dec. 20—V. 125, p. 3385—have not as yet been sold. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—Blake Bros. 
& Co. of Boston were awarded on Jan. 6, an issue of $30,000 3% % mapas 
pees bende 06 101.40. Dated Jan. 1 1928. Due serially from Jan. 

to cl 


WARREN, Macomb County, Shae BOND GALS. —The ‘ State 
Savings Bank of Warren, was awarded on vty Kh. 1 assessment 
cones, a par. The bonds bear interest at the rate of 6% and consist of 

bree issues. 


WASHINGTON COUNTY (P. O. Salem), ind-— SOND ee — 
The $52,000 4%% ~_ bonds offered on Dec. 17—-V. 125, 3097— 
were awarded locall he bonds are dated Nov. 19, Viens saa are de- 

as follows: 
$39,000 farm building bonds. 
, Fleenor bridge bonds. 
5,700 Lockenour bridge bonds. 


WATERBURY, New Haven County, Gonn— SON OFFERING.— 
Sealed bids will be received until Jan. 9, by Thomas P. Kelly, City Clerk, 
for several issues of water bonds aggregating 3650. 000. 

Financial Statement, City of Waterbury, Conn., Dec. 29 1927. 
Assessed valuation of taxable property, grand list.......--. $184,595 ,344.00 











Tax rate on list 1926, payable May 1 and Nov. 1 1927.-.-..-- 31.90 mills 
Revenues for Year 1926. 
fs. ci sot padlidnaiudieebnn dca euekdek be $4,816,092.98 
Miscell. items, incl. State school funds, licenses, assess., 
water rents, grants and gifte, &c...... een ene n ne nne 757 ,306.29 
Ee I ates ee Seep pint cet ile LaMar diets $5,573 ,399.27 
Bonded Indebtedness. 
NR én detwoced $6,553,000 | Isolation hosp. bonds.... $295,000 
Gemool be le iia ee ,044,000| Park bonds...........--. 315,000 
surege dispose disposal bonds... 428,000|Street improve. bonds.... 770,000 
City fal li, SS ag & fire sta- Storm water drain. bonds. 170,000 
Ne is se 640,000 | Improvement bonds - - . - - 20,000 
giueemnan ds Didar nas doce 872,000|Comfort station & garage 
woosia Bridge bonds... 100,000} bomds._._.....--._--. j 
Main St. bridge bonds 150,000 pre Sepestmens bonds... 285,000 
Brides es dudbeténan 500 ,000 | Funding bonds---_.....-- ,050, 
Perm. vet eee 225, 
NGG. dD une eddedbauseleede i $14,577 ,000 
EES WHEE DORE CUNSSRMEIND a oo no co cccccccwensccnccsccecce 6,553 ,000 
$8,024,000 


Amounts in Sinking Funds. 
Street improvement bonds 
Sewerage bonds, 1923 


I ee Pe eee oer ee $109,108.62 
Sad Wb ie stick Cus wu ble winds ke oti die 72,000.00 


$181,108.62 
7 842,891.38 





Pree eR... ot bed Gebeddewstenced 


Statistics of the City of Waterbury. 
Population at different ods: 1880, 20,270; 1890, 33,202; 1900, 51,139; 
1910, 73,141; 1919, 125, 
The water department is owned and operated by the municipal govern- 
ment and has a total storage capacity in excess of 3,000,000 gallons. The 
roosts | i oe water department have arisen from $91,000 in 1896 to 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Union Market National Bank of Watertown was awarded on Jan. 4 
a $300,000 temporary loan on a 3.28 5% discount basis. 


WAYLAND CONSOLIDATED SCHOOL DISTRICT 
land) lowa.—BONDS DEFEATED.—At the special 
i5—V. 125, 
} bond issue 
proposition has been di: 


WELD COUNTY SCHOOL DISTRICT NO. 27 (P. O. Eaton), Colo.— 
BONDS VOTED.—At a 1 election held on Dec. 29, the voters ratified 
an issue of $170,000 4% % o>. sch. bldg. bds. by a large 
as 7%: @ already oes a f* $28 amd dh group, at . 

a an. and due on Jan. 1, as oy oo $6 900, 
1930° +3 M032: $7,000, , Ieee to 1935; , 1936 t 
1930 $10. 32; $7 00 $8 000 ° 1938: $9,000, 1939 t 


to 1944; $11,000, 1945 to 1947, all in 
1948 and $5,000 in 1949. Basis about 4.24%. $12,000, 


WESTFIELD, Hampden Count Mass.—BOND OFFERING.— 
Sealed bids will be received until 11 a. ma. Jan. 10, by Richard P. McCarthy, 
y Treasurer, for the purchase of the 

Be mn BOD. p ollowing issues of coupon bonds 

$300, 308 O08 4 ee bende. Due e S15. ose, Pe. 3 1928 bo inclusive 

Due as Tollo 

incl.; and $5,000. 1953 to 1957 inclusive” = 1928 to 1952 
& D. 15) 


(P. O. Way- 
election held on 
P. 3097—the voters defeated the proposed $75,000 new 

ya FH J, of 262 to 170. This is the second time the 


e majority. These 
.05 as reported in 


Dated Dec. 15 1927. Denom. $1,000. Prin. and int. 
payable at the First National Bank, Boston; the said bank il'aiso certify 
as to the genuineness of the bonds; the legality of which will be approved 
by Ropes, Gray, Boyden & Perkins of Boston. These are the bonds 
mentioned in V. 125, p. 3519. 


Financial Statement Nov..20 1927. 


Wes valuation for year 1037 . .....cccccccccccccccucecee $21,131,732.66 
eta! a a aaa ie ilal 510,669.93 
Exem on oats (not including these issues)______________ 374,000.00 
emorial Riage cd ne ebmaseeewe 7 ‘ 
= and electric | ents ie ee ea sr $111.00 .00 
190,000.00 
Benowing copathy iv. 80 1087 22277227772----2--- 2. EAR 





WEST NEW YORK, Hudson County, N. J.—BOND SALE.—The 
que issues of coupes <2 Sens Miinent on Wen. 20—V. Reg 
$710,000 43%4 % school bonds ($732,000 offered) to Morris, & Qe. 
ott. Se equal £0 103.17. » basis of ab of about 427 
1037 to 1065 inel.: and $10 $15,000, 1920 

24,000 4%% general improvement bonds to M. toca & Co. 
of oe oe at a premium of $0262, ual to, 100,26, a basis of 
about 4 41%. Due Dec. 1933 inclusive 


,000, 
of the other b submitved, = 5-4, from the “Jersey 
Observer” of Dec. 30, is given below 
eorge B. Gibbons & Co, $732,324.80 for $716,000 of school bonds, 
oll re 011.38 for $24,000 of general improvement bonds, 
Kountze Brothers—$732 ipl for $715,000 school 1 bonds the general 
ee Seay oe ae 2 $732,302.62 for $714,000 of school 
y of New Jersey, ‘or 

bonds and ard $24, fost for the general improvement bonds, at 4% 

Pruden & Co., $732,261 “tor 3 713-000 of school bonds and $24,009 for 


the general improvement | 14 
Freeman tt 178. 78, for o716 4 O09 of school bonds and 
$24, 062.62 for - general | improvement bonds 442 %. 
First National B est New York, $732, 310 rt vies 000 of school 
bonds and ay 000 $5 the pant improvement bonds 
Lehman B 5.80 for $713,000 of school “houds and $24,012 
for the $24,000 ot gener eral in Vy ement bonds at 514%. 
$732,775 for $717. 000 of school bonds and $24,001 
for aoe general ae rovemant t 44% 
Morris Mather & Co., $732 3: — for ht 000 of school bonds and $24,010 
for the general improvement bo 
M. F. Schlater & Co., $732, "54. “20 fee “$718. 000 of yw bonds and 
$24,060 for the $24,000 of general improvement bonds, 5% % 


WEST READING (P. O. Reading). Berks County, Fo—S0ND 
SALE.—The $50,000 $x 2B bongs offered on Dec. 30—V. 125, p. 
3520—were awarded to peoding ational Bank of om at a 
aE ee of $1,275, equal . “102 15,'a basis of about 3.47%. Dated Nov. t 

927. Due $5, 000, ov. 1 1938 to 1947 incl.; optional after Nov. 1 1932. 


WHARTON, Morris County, 0s s. J.—BOND SALE.—The $26,000 
mds o' 


4% % coupon or registered water ffered on Jan. 3—V. 125, Sean 3520— 
were awarded to the Dover Trust Co., of Dover, at a premium 0: 2.22, 
equal to 102.31 a basis of about 4.52%. Dated Jan. 11928. Due a3. 000; 


Jan. 1 1930 to 1955 inclusive. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—Tae Commerce 
Trust Co. of Kansas City recently purchased an issue of $100,000 44% 
drainage bonds for the largest p um ever offered on this int. rate. 


WILKINSBURG SCHOOL Peer Ric t, Aoghony County, 
BONDS OFFERED FOR PUBLIC SUBSCRIPTION .—The Mellon tational 
Bank of Pittsburgh, which was awarded on Dec. 15, two issues of 4% 
bonds aggregating $490,000, at 102.33, a basis of about 3.87 %—V. 125, 
p. 3520——is now offering the bonds for investment as follows: 


Maturities Offered. 


Pa.— 


Due Due 
Dec.1. Amount Price. Dec.1. Amount. Price. 
1937 10, 01.64 1947 $20,000 102.78 
1938 10, 101.77 1948 20,000 102.87 
1939 y 101.90 1949 25,000 102.96 
1940 10, 102.03 1950 25,000 103.04 
1941 10, 102.15 1951 25,000 103.12 
1942 10,000 102.26 1952 35,000 103.20 
1943 10,000 102.37 1953 35,000 103.28 
1944 15,000 102.48 954 35,000 103.35 
1945 15,000 102.58 1955 35,000 103.42 
1946 15,000 102.68 956 45,000 103.49 
1957 75,600 103.56 
Prices to yield 3.80%. 
Financial Statement. 
ah di ne codeine $35,576,290 
Total indebtedness, including this issue_______----- $1,756,000 
pO ERAS ep BERR A ER ee 
—————_ 1,701,556 
Estimated population, 30,000. Percentage of debt, 4.78. 
WILLACY COUNTY ROAD DISTRICT band p PS a mondvilie). 
Tex.—BOND ELECTION.—On Jan. 21, a specia ae ye 


the purpose of having the authorized el 
of issuing $650,000 in road bonds. 


WILLIAMSTOWN, Grant County, Ky.—BOND OFFERING. —Sealed 
bids will be received by Clyde Caldwell, Town Clerk, until 7 p. m. on 
Jan. 16 .y the purchase of a $22,000 issue of 5% water works system bonds. 
Denom. $1, ated Jan. 1 1928 and due on Jan. 1, as follows: $5,000, 
in 1933; $2,000, 1934 and 1935 and $1, 090. 1936 to 1948 incl. A certified 
check for 2% of the bid, payable to C. Ellison, Treasurer, is required. 
(This report supplement the report in ve 135. Dp. 3675.) 


WINTER PARK, Orange County 
$136,000 5% 6% improvement ponds 
100.30 by the Bank of Winter Park 


WORLAND, Washakie County o.—BOND SALE.—A $15,000 
issue of 5% refunding sewer bonds has fee purchased by the Farmers 
State Ba of Worland. 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
Joseph F. Loehr, City Comptroller, will receive sealed bids until 12 m. 
Jan. 18, 0 for oe e purchase of the following issues of 4% coupon bonds aggre- 


gating ©) 

$750,000 ak A, school bonds. Due $25,000, Feb. 1 1929 to 1958 incl. 
600,000 public build Benes Due $30,000, Feb. 1 1929 to 1948 incl. 
300,000 refunding bon Due $15, om. feb. 1 1929 r%. 1948 inclusive. 
200,000 water bonds. Due $10,000, 1929 to 1948 inclusive. 
190,000 local improvement bonds. "Due 35, 600. Feb. 1 1929 to 1948 incl. 

Dated Feb. 1 1928. Denom. $1,000. Prin. and int. (A. & O.) pe 

in gold at the office of the City Treasurer. The bonds are registerable as 

to both principal and interest. A ed check payable to the order of the 

above-mentioned official for 2% of the bonds offered is required. rH 

ity to be y to _ be approved by Hawkins, Delafield & Longfellow of New York City. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—An issue of 
s, | Ret ,000 6% court-house bonds was awarded on Jan. 3 to the County 
und at par. 


ectors — # — the pals. t 


———— SALE.—An issue 0 
"hes been purchased at a price o 





SARS its Provinces and Municipalities. 


LL, Que.—BOND OFFERING.—Sealed bids will be received by 
ee Clerk, until 8 p. m. Jan. 16 for the purchase of an issue of 
$156 000 $y, 20-year bonds. Dated May 1 1927 in denoms. of $100 and 
multiples thereof, and payable at Montreal, Quebec and Hull. 


® ST. JEAN, Que.—BOND SALE.—The $150,000 5% 40-instalment 
debentures offered on Dec. 30—V. 125, p. 3520—were awarded to L. G. 
Beaubien & Co., of Montreal, at 99. 27. The bonds are dated 1928 and 
are denoms. of $1,000, $500 and $100. Other bids were received too late 
for consideration. 


SASKATCHEWAN, Sask.—DEBENTURES REPORTED SOLD.—The 
following is a list of debentures aggrega ,300, reported sold by the 
San Government Board tre700. 6% 10-yeare to Saskatchewan F 
00 ndon, ‘armers’ 
patent Fue 5 Ee eS; Weunast, 01000 000, 5% % 10-years, to H. M. 
‘urner oO. 
Village of Val Marie: $1,600, 634%, 10-years, to CO. C. Cross & Co. 


WEST VANCOUVER, B. C.—BOND SALE.—An issue of $30,500 5% 

coupon or bonds was awarded to a local eeu during ‘August. 
The b bonds are dated ‘hes. 1 1927 and mature Aug. 11952. In denoms. of 

$1,000, and one bond for $500. 


Prin. and int. #2 Feb. and Aug. 1. 
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Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


iow York Cotton Exchange 
New Orleans <ptten Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eschange Inc. 
ew York Cocoa nge, Inc. 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton 7 e 
New York Coffee & pe mehange 
wow pS Froduce Bs 
ew York Cocoa Exchange 
Rubber Exchange of New Vouk Inc. 
Cc Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 


rr 
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F. B. KEECH & COMPANY 


52 BROADWAY. NEW YORK 











Cotton Department 


James Talcott 








Unde I fr Bauesd M. Weld 
Stephen alkley he anemia ll os oe ade Inc. 
Chicago Washington Providence Founded 1854 
225 Fourth Avenue 
NEW YORK 


W. R. CRAIG & CO. 


Merchants and Brokers 








Complete factoring facilities 











COTTON for Merchants, Manufacturers 
Members New York Cotton Exchange and Selling Agents. 
Bowling Green 0480 
60 Beaver St., New York 4 























Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


The cost is moderate. 











The results gratifying. 


Commercial & Financial Chronicle 


138 Front Street, New York Telephones John 4337, 4338 and 4339 

















CHARTERED 1853 


United States Trust Company of New York 


Capital, . ° . P 
Surplus and Undivided Profits, 


$2,000,000.00 
- $22,002,900.30 
This Company acts as Executor, yh ner Trustee, Guardian, Com- 
mittee, Court Baoeiliery, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corpoueiaee and individuals, and acts as stee under corporate mort- 
gages, and as Registrar and Transfer ‘Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President Pi lae G. G GREEN, Asst, Vice-President 
WILLIAMSON PELL, 1st Vice-President ALTON sst. Vice-President 


FREDERIC W. ROBBERT, V.-P. & Comptroller STUART L. HOLL! LISTER, Asst. Comptroller 














wy 
WILFRED J. WORCESTER, V.-P. & Secretary 
_M. CHANCE & CO, | THOMASH WILSON, Vice reget" | SERPS AMMA aargceacy” 
P t. res. ta 
Mining Engineers and Geologists WILLIAM C. LEE, Asst. Vice-President. KIBERT &, ATWELL hat Sccrstany 
COAL ANDMINERAL PROPERTIES TRUSTEES 
Eramined, Menaged, Appraicea [TOQTSQ2t%, _  SAERUR CUBE IAP" mt FLOUR 
a ee ee LEWIS CASS LEDYARD OGDEN MILLS THATOHER M. BROWN 
Drexel Building PHILADELPHIA ARD W. SHELDON CORNELIUS N. LLIAMSON PELL 
CHAUNCEY KEEP WILLIAM VINGENT ASTOR LEWIS CASS LEDYARD JR. 
Adrian H. Muller & Son I F DOMMERICH g C0 
AUCTIONEERS 7 e a 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 





FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 
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Financial 
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PPL DL PLD LDL LD LDL LD DILL PO 








J: §. BACHE & CO. 


Established 1899 


Members Oe: on eae” 
em ‘oO o 

isis ork Cotton pzcenee 
and other leading Exchanges 


42 Broadway 
NEW YORK CHICAGO 


Stocks: Bonds: Grain: 
Coffee: Sugar: Cocoa: 
Foreign Exchange 
Bought and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 
Atlantic City 
Austin 
Ft. Worth 
Hillsboro 
Houston 
New Haven 
Taylor 
Temple 


231 So. LaSalle St. 


Cotton 
Rubber 


MEMSERS 
jz i. 1 


Utica 
Private Wire Correspondents in All 
Principal Cities 
The Bache Review sont on application 
orrespondence invite 











Cities Service Securities 


and 


securities ef the subsidiary companies 
of Cities Service Company may be 
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REVIEW OF DECEMBER—COMMERCIAL AND 
FINANCIAL EVENTS. 

The year 1927 closed with trade reaction still the most 
conspicuous feature in industrial affairs and with little evi- 
dence of a change for the better in any direction. The Presi- 
dent in his annual message and the different Cabinet mem- 
bers in their annual reports sought to minimize its existence 
put all through the month recurring trade statistics con- 
tinued to furnish testimony to the fact that trade was pro- 
ceeding on a reduced and in not a few instances on a very 
restricted scale. A little flickering of activity was occasion- 
ally noted in the steel trade and was immediately hailed 
as a possible harbinger of trade revival, but turned out on 
investigation to be nothing more than the placing of a few 
extra orders to supply immediate needs. Railroad equip- 
ment buying on an annua! scale featured the closing week 
of the month and tended to revive hone, but that and 
somewhat more liberal specifications by consumers of fin- 
ished steel against fourth quarter contracts and cover for 
the first quarter needs were about the only things indica- 
tive of a possible turn for the better. The Iron Age of this 
city in its issue of Dec. 29 outlined the situation by saying: 
“Rolling mill operations in the last week in December do 
not signify, and usually are light. But Pittsburgh, Youngs- 
town, Cleveland and Chicago report some increase over last 
week. Chicago’s slight gain is due to releases against 1928 
rail contracts. For the Chicago district as a whole ingot 
output has gone up to 74%. On the other hand, the Steel 
Corporation closes the year with little more than a 60% 
ingot production as an average. In addition to the shrink- 
age in production the price situation was far from satis- 
factory. The Iron Age’s composite price for finished steel 
showed no further decline during December, in fact, showed 
a recovery from 2.307c. a lb. to 2.314¢c., but at this latter 
figure was only slightly above the low level of the year of 
2.293c. reached Oct. 25 and compared with 2.453c., the high 
figure of the year recorded on Jan. 4. The pig iron com- 
posite price remained at the lowest level of the year, namely, 
$17.54 per gross ton against the high for the year of $19.71 
on Jan. 4. 

As indicating the low state of production in the iron and 
steel trades, it should be noted that the Iron Age put the 
make of iron in December at 2,695,755 tons and in Novem- 
ber at 2,648,376 tons against 3,483,362 tons in March and 
3,422,226 tons in April. In the case of steel production the 
December figures are not yet available but the American 
Iron and Steel Institute calculates the output of steel ingots 
for November at 3,101,764 tons against 4,499,092 tons in 
March. If we turn to the figures of coal production the in- 
dications of lessened activity and of curtailed consumption, 
owing to the smaller manufacturing needs, are equally pro- 
nounced, As is known, a strike occurred the previous April 1 
at the union mines in the different bituminous fields of the 





country, and as a result the output of soft coal was heavily 
reduced for a period of six months, notwithstanding that 
mining in the non-union districts continued at an increased 
nace.. There had been heavy stocking up of coal in antici- 
pation of the strike, but six months of heavily curtailed pre- 
duction ought to have made heavy inroads into the accu- 
mulated piles. In October some sort of a settlement was 
patched up and it was supposed coal mining would imme- 
diately be resumed on the old scale. Instead of that, the 
soft coal output in the United States during November 1927 
aggregated only 40,628,000 tons against 59,213,000 tons in 
November 1926. The anthracite output has also been on 
a reduced scale, but hard coal goes mainly into household 
and family use, and mild temperatures undoubtedly played 
some part in reducing demand, besides which the high 
price charged for hard coal and the irregularity of produc- 
tion in recent years occasioned by recurrent periods of strike 
have induced many consumers to turn to substitutes, more 
particularly oil, which happens to be selling at very low fig- 
ures. In December the output, of bituminous coal was on 
the same restricted basis, and for the calendar year 1927 
production was 55,000,000 tons smaller than in 1926. 
Even in the case of cotton goods, where a great improve- 
ment in the situation had been worked earlier in the year, 
under the guidance of the Association of Cotton Merchants, 
after many years of depression, pronounced curtailment 
of production had to be put into effect during December so 
as to prevent goods from again piling up as in the past, 
and it was estimated that the New Bedford mills engaged 
in the manufacture of fine cotton goods were averaging 
not more than 60% of normal output, while mills at Fall 
River, Mass., the great print cloth centre, were operating 
it was estimated at only about 30%@40% of capacity. 
Statements of railroad traffic and railroad revenues told 
the same story of declining trade activity. ‘These rail car- 
riers suffered alike from the shrinkage in the coal traffic, 
to which reference has just been made, and from the les- 
sened volume of merchandise and general freight due to the 
slowing down of trade. The railroads serving the great 
manufacturing and mining sections of the Middle and Mid- 
dle Western States during the closing months of 1927 suf- 
ferred a shrinkage in traffic and revenues as notable as any 
they have ever been called upon to endure. Loading of 
revenue freight on the railroads of the United States for the 
four weeks of November were only 3,822,620 cars in 1027 
against 4,248,272 in the corresponding four weeks of 1926 
and loading for the four weeks ending Dec. 24 aggregated 


no more than 3,493,005 cars against 3,756,110 cars in 
1926. And these illustrations, confirmatory of what has 


been said above, could be continued almost indefinitely. 

In the case of the non-ferrous metals there has been a 
bright spot in a revival of the demand for copper, bringing 
with it a substantial improvement in the price of the metal 
during the closing months of 1927. Lake copper at New 
York which during November had advanced from 13% to 
13% moved up to l4ec. in December, while electrolytic cop- 
per after having risen during November from lsc. to 13%c., 
rose further to 13%c. in December, though closing at 13%¢. 
At the end of 1926 Lake copper was 13'4c. and electrolytic 
copper was 13c. Lead in New York after recovering from 
6.25¢c, to 6.45c. in November advanced further to,6.55c. in 
December and closed at 6.50c. Dec. 31, but this compares 
with 7.80c. on Dec. 31 1926. Tin in New York ‘again tended 
downward and Dec. 31 was 57.87 4c. at whig#f figure compar- 
ison is with 66.8744c. at the close of 192 A the petroleum 
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market an event of the month was an advance or rather two 
advances in the price of Pennsylvania crude oil. The earlier 
advance came on Dec. 3 and was the first change since the 
previous August when quotations were marked down to the 
lowest level of the year. On Dec. 3 the Joseph Seep agency 
now advanced prices 5 to 10c. a barrel. On the other hand, 
on the same day (Dec. 3) the Magnolia Petroleum Co. re- 
duced the price of Cotton Valley crude oil 15c. to 85c. per 
barrel following similar reductions made by the Louisiana 
Oil Refining Corporation and the Standard Oil Co. of Loui- 
siana on Dec, 2. On Dec. 17 a second advance of from 5 
to 10c. a barrel was made in Pennsylvania crude, bringing 
the price of Pennsylvania grade in New York Transit Lines 
and Bradford district, in National Transit lines up to 
$2.80 against $2.65, the price which had been fixed in An- 
gust. Corning crude which had not been marked up was 
advanced 10c. a barrel on Dec. 19. The agreement to limit 
production in the Seminole oil field of Oklahoma which 
in November had been extended to Jan. 1 1928 was still 
further extended to March 1 1928. In like manner repre- 
sentatives of producing oil companies in the Pecos Field of 
Texas at a meeting at Fort Worth, Texas, on Dec. 12, 
agreed to continue co-operative pro-rating of production to 
pipe line capacity to June 50. The old agreement was to 
expire Jan. 1. The basis of pro-ration of pipe line runs 
out of the field, howeverr, was changed from a potential 
production basis to proven acreage basis and on that ac- 
count the agreement was not unanimous, the Gulf Oil Cor- 
poration refusing to become a party and the Simms Pe- 
troleum Co. remaining undecided. There were some ad- 
vances in gasoline prices in different parts of the country, 
but only in isolated instances, and the general level of gaso- 
line quotations remained low. 

As to the textile trades, reference has already been made 
to the plans for restricting the production of cotton goods. 
The curtailment does not appear to have been the result of 
organized effort, but to have been put into effect through- 
out New England each in accordance with its own particu- 
lar situation. There was a general disposition not to en- 
gage in manufacturing in excess of immediate orders. The 
desire was to prevent a general decline in prices which had 
so often occurred in the past as a result of excessive pro- 
duction. The margin of profit remained exceedingly nar- 
row on many classes of goods and further wage reductions 
had to be put in force in a number of instances. While cur- 
tailment was most pronounced at the New England mills, it 
also éxtended to Southern mills, but in much more limited 
degree, 

The difficulties of the cotton mills were increased by the 
wide fluctuations in the price of cotton. The Agricultural 
Bureau's final estimate of the size of the crop appeared on 
Dec. 8 and put the crop at 12,789,000 bales or 53,000 bales 
less than the estimate of 12,842,000 bales made on Nov. 9. 
At the same time the United States Census ginning returns 
showed 11,742,806 bales ginned up to Dec. 1. Traders had 
looked for a larger reduction in the estimate and at the 
same time had not counted on such a large total of ginnings, 
leaving only a little more than 1,000,000 bales to be ginned 
after Dec. 1, whereas in 1926 3,333,000 bales were ginned 
after Dee. 1, in 1925 2,233,000 bales, in 1924 1,312,000 bales, 
but in 1923 only 927,000 bales. Accordingly cotton prices 
for a time took a sharp downward turn. Middling upland 
spot cotton in New York had closed Nov. 30 at 19.50c. From 
this there was an advance to 19.95c. Dec. 3, but Dec. 13 saw 
the price down to 18.60c. Thereafter, however, recovery 
came. The first stimulating agency was the appearance un- 
der date of Dec. 14 of the Census returns on the domestic 
consumption of cotton for the month of November. Export 
shipments of cotton had been decidedly disappointing, having 
fallen away below the figures for the corresponding period 
of the previous season. But these figures regarding con- 
sumption of the staple in the United States were decidedly 
exhilarating, showing continued growth on top of the in- 
crease the previous season. The consumption reached 625,- 
680 bales of lint cotton and 62,041 bales of linters, as com- 
pared with 583,746 bales of lint and 63.193 bales of linters 
in November 1926. Moreover, for the four months ending 
Nov. 30 the consumption of lint was reported at 2,499,370 
bales against 2,222,930 bales in the corresponding four 
months of the previous year and 287,481 bales of linters 
against 286,932 bales. On Dec. 20 there came another gin- 
ning return with the figures brought down to Dec. 13 and 
showing 12,071,799 bales ginned, indicating ginnings be- 
tween Dec. 1 and Dec. 13 of no more than 328,993 bales. 
This proved unexpectedly small and intensified the up- 
ward movement of prices with the result that the quota- 
tion Dec. 27 got up to 20.15¢.; the quotation Dec. 31 was 
20.10c. ‘Print cloths at Fall River for 28 in. 64x64 were 
further reduced on Dec. 12 from 6% to 6%4c. and then on 
Dee. 16 to 6c. but were marked up again to 6c. Dec, 19. 

Notwithstanding these various drawbacks the state of the 
cotton goods trade was considered better than it had been 
in the past. It was contended that curtailment of produc- 
tion had succeeded in depleting stocks, thereby preventing 
price demoralization and improving sentiment, thereby stim- 
ulating buying interest. And the remark also applies to 
other branches of the dry goods trade. The woolen goods 
division was regarded as being in a statistically strong po- 
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sition. Raw wool further advanced during December, partly 
in response to higher prices at the auction sales during De- 
cenrber, and quite a number of advances in goods occurred 
during the month. For instance, the American Woolen Co. 
on Dec. 14 announced an advance of 244c. to 7\4c. a yard 
on its women’s wear lines in Department 4, effective at once 
on future orders, though a few numbers remained un- 
changed. This was after the company had a few days pre- 
viously advanced all men’s wear fabrics of worsted con- 
struction, both plain and fancy weaves, 2%4c. to 5c. a yard 
on the average and some numbers even more. The New 
York Journal of Commerce in its issue of Dec. 27 reported 
that a survey conducted by it disclosed the fact that at 
least 20 of the 80 principal men’s goods selling agencies in 
this city had advanced Spring prices from 2%4c. to 10c. a 
yard, with a majority lifting prices 5c. In the floor cov- 
ering division, however, there were some downward revi- 
sions, as a result of the auction sale of carpet and rugs ex- 
tending over the four days from Dec. 5 to Dec. 9 by Alex- 
ander Smith & Son. Rayons of course continued their rec- 
ord-breaking sales and production totals. The silk goods 
market was never in particularly good shape during 1927 
and raw silk prices were low and depressed, but even here 
there was somewhat of a turn for the better at the very 
close of the year, as is evident frem the fact that kansai 
double extra cracks Dec. 31 were quoted at $5.05@$5.10, 
against $4.85@$4.90 Nov. 30, but comparing with $5.10@ 
$5.20 on Oct. 31 and $6.00 on Dec. 31 of the previous 
year. Crude rubber was more or less irregular and suf- 
fered occasional downward reactions after the sudden sharp 
recovery which occurred in November. On the whole, the 
net change in prices for the month was not very great. 
Prices suffered a sharp break in September and October and 
at that time the outlook appeared gloomy, but after that 
the situation again changed for the better. Ribbed smoked 
sheets for spot delivery were quoted Dec. 31 at 41% bid and 
41% asked, against 404,@404% Nov. 30 (after there had 
been an advance to 414%@41% Novy. 28), but comparing 
with 354@35% Oct. 31 and 3344@33% Sept. 30; on May 
31 the range was 40%@41c. First latex crepe Dec. 31 was 
41% bid and 41% asked, as against 4034@40% Nov. 30 
(after a high of 483@45% had been reached Nov. 28), and 
comparing with 3544@35% Oct. 31 and 33144@33% Sept. 
00, and 414@41% May 31. 

The improvement in grain prices which occurred in No- 
vember was projected into the early part of December, but 
thereafter the trend was again downward. ‘The final esti- 
mates of the 1927 crops in the United States appeared on 
Dec. 19, but showed very little change from the November 
estimates. The Spring wheat crop was put at 319,307,000 
bushels against only 203,607,000 bushels in 1926 and the 
Winter wheat crop at 552,384,000 bushels against 627,433,- 
000 bushels and the total wheat crop at 871,691,000 bushels 
against 851,040,000 bushels. In November the combined 
estimate for the two was 866,538,000 bushels. In the case 
of the corn crop, some reduction from the estimate of 2,753,- 
249,000 bushels made in November had been looked for; 
instead the estimate was raised to 2,786,288,000 bushels, 
which compared with the previous year’s figures of final 
yield of 2,692,217,000 bushels. The oats crop which had 
been estimated at 1,205,630,000 bushels was put somewhat 
lower at 1,195,006,000 bushels as against the final yield for 
1926 of 1,246,848,000 bushels. With both the wheat crop 
and the corn crop figures somewhat larger, better accounts 
were also received regarding some of the foreign crops. 
The Canadian crop was estimated at 456,000,000 bushels 
as against previous estimate of 444,000,000 bushels. The 
Argentine crop was put at 243,000,000 bushels or 23,000,000 
bushels more than the previous year. The Australian crop 
was estimated at 125,000,000 bushels in contrast with pre- 
vious estimates of 110,000,000 bushels and only 90,000,000 
bushels early in the season. 

All this told on prices. The December option for wheat in 
Chicago advanced from $1.27% a bushel Dec. 1 to $1.30%c. 
Dec. 5, then declined to $1.24% Dec. 16, and after moving 
irregularly up and down the rest of the month, closed Dec. 
31 at $1.264%, which compares with $1.35% on Dec. 31 of 
the previous year. The March option for wheat, after mov- 
ing up from $1.31%4 Dec. 1 to $1.33% Dec. 5, sold down to 
$1.27 Dec. 23 and closed Dec. 31 at $1.29%. The December 
option for corn advanced from 87% Dec. 1 to 91%e. Dec. 3, 
but Dec. 27 got down as low as 795c. and closed Dec. 31 at 
81%c., which however compares with only 67%c. at the 
close of 1926. The March option for corn advanced from 
9214¢¢. Dec. 1 to 95%¢. Dec. 3; then sold down to 84c. Dec. 
27 and closed Dec. 31 at 86%c. December oats rose from 
49%4c. Dec. 1 to 53%¢c. Dec. 12 and closed Dec. 31 at 51\c. 
as against 45%c. on Dec. 31 1926. March oats at Chicago 
advanced from 5244c. Dec. 1 to 55%c. Dec. 12 and closed 
Dec. 31 at 54%e. 

Cuban raw sugar sold up from 2%c. Dec. 1 to 2 15-16c. 
Dec. 21 and was 2 13-16 @ 2%c. at the close of the month, 
against 2%c. on Noy. 30. The range of wholesale prices at 
the leading refineries in this city at the end of December 
was 5.70c.@5.80c., as against 5.60c.@5.90c. Nov. 30. Coffee 
prices recovered somewhat and No. 7 Rio was quoted at 144 
Dec. 31 against 13%@l4c. Nov. 30, 15%c. Oct. 31, 14e. 
Sept. 30 and 134,@13%c. Aug. 31. 
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NEW SECURITY ISSUES AND DIVIDENDS DURING DECEMBER. 


Foreign financing in the United States during the closing 
month of 1927 was on a very small scale as comparedwiththe 
two preceding months, October and November. There was 
only one issue of major importance. This was a $50,000,000 
offering by the Republic of Peru of 6% external sinking fund 
gold bonds by a syndicate headed by J. & W. Seligman & 
Co. The Irish Free State borrowed in this country $15,- 
000,000 which The National City Co. and Guaranty Co. of 
New York placed with the public in the form of 5% sinking 
fund gold bonds due 1960. The following table includes all 
the new foreign security issues offered in the United States 
during December. 


$50,000,000 Republic of Peru 6% external sinking fund gold bonds Ist 
series due in 1960 at of 6 and accrued int. to yield 6.80% by 
a syndicate headed by J. & W. Seligman & Co., The National 
City Co., and Blyth, Witter & Co. 


15,000,000 Irish Free State external 5% sinking fund gold bonds due in 
1960 at 97 and int. to yield about 5.20% by The National City 

Co. and Guaranty Co. of New York. 
,650,000 Shinyetsu Electric Power Co., Ltd. (Japan) Ist (closed) 
mtge. 6% f. gold bonds due in 1952 at 9314 and int. to 

yield 7.07 % by Dillon, Read & Co. 


3,000,000 Mortgage Bank of Bogota (Republic of Colombia) 20-year 
7% sinking fund gold bonds by J. & W. Seligman & Co. at 
9214 and int. to yield 7.7 74%. 


2,547,000 City of Cordoba (Asgontine Republic) 10-yr. 7% external 
sinking fund gold bonds of 1927 at 97 and accrued int. to yield 
about 7.43% by Ames, Emerich & Co. 


. Inc. and Strupp & Co. 


Domestic financing during December was large and con- 
sisted chiefly of Public Utility offerings. Out of the nine 
major issues floated, seven were for Public Utility com- 
—. The largest was an issue of $60,000,000 Philadelphia 

o. 5% secured gold bonds due in 1967. The Alabama 
Power Co. and the Duke Power Co. borrowed $40,000,000 
each for refunding purposes. The Central Illinois Public 
Service Co. borrowed $29,000,000 in the form of lst mtge. 
416% gold bonds. 

Ot er issues of note were: $31,000,000 New York, New 
Haven & Hartford RR—40-yr. Ist and ref. mtge. 4 4% 
gold bonds and an issue of $42,000,000 Sinelair Crude Oil 
Purchasing Co.—10-yr. 544% gold bonds series “B. ” The 
financing classified as to the nature of the company’s business 
and size of issues is shown below, the table including only 
issues for $5,000,000 and over. 


PUBLIC UTILITY FINANCING. 
$60,000,000 Philadelphia Co., 5% secured gold bonds due in 1967 at 98 
and accrued int. to yield 5.11% by a syndicate headed by H. 
M. Byllesby & Co. and Ladenburg, Thalmann & Co 
40,000,000 Alabama Power Co., ist and ref. mtge. gold bonds 4% 
ogee due 1967 by Harris, Forbes & Co.,.Bonbright & CG = 
ne 
4.80% 
40,000,000 Duke Power Co., Ist and ref. mtge. gold bonds 444 % se ies 
due 1967 at 98 and accrued int. by Stone & Webster and 
Blodgett, Inc., Drexel & Co., Guaranty Co. of New York, 
The First National Corp. of Boston and Estabrook & Co. 
29,000,000 Central Illinois Public Service Co., Ist mtge. 444% gold 
bonds series ‘‘F’’ due in 1967 at 94% and int. yielding about 
4.80% by Halsey, Stuart & Co., Inc. 
20,000,000 Associated Electric Co., 46 % gold bonds, due in 1953 at 
and int. to yield 4.90% by a syndicate headed by Harris, 
Por & Co., Lee, Higginson & Co., Guaranty Co. of New 
York and Kidder, Peabody & Co. 

20,000,000 Consrel States Electric Corp., 5%, convertible debs. series, 

yy A n 1948 at 96% and int. to yield 5.28% by Dillon, Read 
Yo. 

20,000,000 Duquesne Light Company, 5% 
($100 par) at 97% and div. 
headed by Ladenburg, 
& Co., Inc. 

18,000,000 Twin ‘City ‘Rapid Transit Co., Ist lien and ref. 549% ~ gold 

nds series ‘‘A"’ due in 1952 at 97 and int: to yield over 5.70% 
by Chase Securities Corp., Federal Securities Corp., H. 
Byllesly & Co., Inc. and Halsey, Stuart & Co., Inc. 
12,500,000 Fethern California Gas Corp., collateral trust gold bonds, 
% series due in 1937 at 954 and int., yielding about 5.60% 
as a syndicate headed by Chase Securities Corp., Stone & 
Webster and Blodgett Inc. 

10,000,000 Florida Power & Light Co., 1st mtge. gold bonds 5% series 
due in 1954 at 97 i, - int. to yield over 5.15% by Bonbright 
& Co., Inc., Ha Forbes & Co., Old Colony Corp., J. G. 
White & Co., Inc. ‘and Tucker, Anthony & Co. 

8,500,000 Sontenl States Power & Light Corp., Ist mtge. and Ist 
lien gold bonds 544 Zo series due in 1953 at 98% and accrued 
int. xigiding &. Os by Chase Securities Corp., Pynchon & 

Co., Wes Federal Securities bd at Peabody, Hough- 

teling & Gor one W. 8S. Hammons & € 
30,000 my tr of $7 dividend pref. stock (no par r) of the above company 
t $100 per share by the same bankers. 
8,000,000 pee eve Power & Light Co., Ist mtge. gold bonds 5% 
series due 1957 y. 27% and int. by a syndicate headed 
W.C. Langley & C 
8,000,000 The aD eo mss Gas “Light & Coke Co.,, serial gold notes a 
$100 ay’ Stuart & Co. Of the notes $3,000,000 w 
4\s due Dec. 1 1928, $2,000,000 were ats due Dec. 1 1929, 
and $3,000,000 were 4148 due Dec. 1 1 
7,000,000 Central Gas & Electric Co., Ist Bay ee trust s. f. 
= bonds 54% series of 1926, due in 1946 at 98% and int. 
eld 5%% by Federal Securities Co - H. M. Byllesby 
< . D an West & Co., Thompson, Ross & Co. and Hamble- 
ton 


3,500,000 3-yr. 544% gold notes of the same company at 99% and int. 
to yield 5% % by the same bankers 
6,500,000 The Connecticut Light t & Power Co., 5%% cumulative 
_. stock par $100, by matagsoes & Co. tnam & Co., 
incks Bros. & Co. and Chas. W. Scranton & Co. 


and Coffin & Burr, Inc. at 94% and int. yielding about 


cumulative fy pref. stock 
yielding 5.12% x} syndicate 
Thalmann & Co. “and H i . Byllesby 


M. 


RAILROAD FINANCING. 


$31,000,000 New York, New Haven & Hartford RR., 40-yr. ist & ref. 
mtge. 44%, 5 bonds series of 1927 at 91 4% % and accrued 
int. to yield. 5% by a syndicate headed by J. P. Morgan | 


13,600,000 Missouri- Kansas, Texas RR. Co., prior lien mtge. 44% 
‘old bonds series ‘‘D’’ due in 1978 at 99% and int. by Kuhn, 
b & Co. and Ladenburg, Thalmann & Co. 
12,686,000 Lehigh Valley RR. Co., general consolidated mtge. 4% 
gold Bonds dy due in 2003 at 92% by Drexel & Co. and First 
ational 
5,900,000 | Orleans, Texas & Mexico Ry. Co., Ist mtge. 44% 
= bonds series ‘‘D’’ at 98% and int. to vield 4.63% by 
uhn, Loeb & Co. 


5,500,000 International- Great Northern RR. Co., Ist mtge. 5% 
gold bonds series ‘‘C’’ due in 1956 at 101%4 and int. yielding 
4.89% by Kuhn, Loeb & Co. 
5,000,000 Central RR. of New Jevacr, gen. meee, 4% gold bonds (non- 
callable) due in 1987 by J Morgan First National 
Bank and The National City Co. at esse, and int. 
INDUSTRIAL AND MISCELLANEOUS. 
$42,000,000 Sinclair Crude Oil Purchasing Co., 10-yr. 544 % gold bonds, 
series ‘‘B"’ at 98% and int. to yield about 5.70% by The 
National City Co., Chase Securities Corp., Blair & Co., Inc., 
and First Trust and Savings Bank, Chicago. 
10,000,000 International Securities Corp. of America, 5% gold bonds, 
que in og tt at 95% and int. yielding about 5 "35% by Harris, 
orbes 0. 


Changes in dividend declarations for December were very 
numerous, in as much as a great many companies declare 
extra disbursements prior to Christmas. In the following, 
only companies which have either increased or decre 
their dividend as compared with that of the preceding year, 
are mentioned: 


Alliance Realty Co.—Extra of 50c. per share in addition to the regular 
dividend of 62\éc. per share. 

American Bakeries Corp.—Initial com. div. of 75c. per sh. on common, 

American La France & Foamite Corp.—Defers dividend on preferred. 

American Seating Co.—Regular dividend of 75c. per share on common 
but extra of 25c. per share paid in each of the preceding four quarters 
was omitted. 

American Window Glass Machine Co.—Omits div. on 7% pref. stock 

Amoskeag Co.—Div. of $4 per share on common. Last dividend on this 
issue was in Aug. 1924. 

Associated Gas & Electric Co.—Regular dividend on class A preferred 
and an extra of 25c. per share in cash. 

Auburn Automobile Co.—2% stock dividend in addition to a cash diy, 
of $1 per share. 

Blaw Knox Co.—In addition to the regular quarterly dividend of 75c. 
per share the company has declared 10°% in stock, and 50c. per share in 
cash as a Christmas dividend. 

Borg & Beck Co.—20% stock dividend. 

Boston & Providence RR.—Quarterly dividend reduced from $2.50 per 
share to $2.1214 per share. 

Dostene Revere Beach & Lynn RR.—Quarterly dividend reduced from 

6% to1l1Ky%. 

Bush Terminal Co.—Common placed on an annual dividend basis of $2 
in cash and 6% in stock as against 8% in stock formerly paid 

Calgary Power Co., Ltd.—Initial common dividend of 14%. 

Cerro de Pasco Copper Co.—No extra div. declared at this time, 

Chapman Valve Mfg. Co.—66 2-3% stock dividend. 

Cincinnati Northern RR.—40% extra dividend. 

% Ice & Fuel Co.—Quarterly dividend increased from 50c. per share to 

c. per share. 

ned teww Mining & Smelting Co. of Canada, Ltd.—Extra dividend 
of $5 per share in addition to the regular s.-a. div. of $1.25 per share. 

Cook Paint & Varnish Co.—Extra dividend of 60c. per share in addition 
to regular quarterly dividend of 40c. per share on common stock. 

Cuban Tobacco Co., Inc.—Extra dividend of 50c. per share in addition 
to regular quarterly’ dividend of $1.50 

; | Denver bog emg i Corp.— Quarterly dividend on preferred reduced from 

eto %o 

Edison Elec. Sienna tice Co. of Brockton. “hayes dividend of 3% in 
addition to regular quarterly dividend of 24 

Elgin National Watch Co.—Extra of 4% in addition to regular quarterly 

dividend of 244% on common. 

Elliott Fisher Co.—Extra dividend of $5.50 on common and common B 
stocks in addition to regular quarterly dividend of $1.50 on common 
and common B stocks. 

Firestone Tire & Rubber Co.—Extra dividend of $2 per share. 
stock also placed on an $8 annual dividend basis. 

Freeport Texas Co.—Extra of 75c. per share in addition to regular 
quarterly dividend of $1 per share. 

General Fireproofing Co.—Quarterly div. 
per share. 

General Tire & Rubber Co.—Quar. div. increased from 2% to 3%. 

Gotham Silk Hosiery Co., Inc.—4% stock dividend. 

Great Lakes Steamship Co., Inc.—Quarterly dividend decreased from 
$1.50 per share to $1. ie 

(George W.) Helme Co.—Extra dividend of 12% in addition to regular 
quarterly dividend of 4%. 

Hercules Powder Co.—Extra dividend of 3% in addition to regular quar. 
dividend of 2% on common. 

Heywood Wakefield Co. hom ~ semi-ann. div. on com. stock. 

Horn & Hardart Baking Co.—Extra dividend of 50c. per share in addi- 
tion to regular quarteriy dividend of $1.25 per share. 

Horn & Hardart Co.—Extra dividend of 25c. per share in addition to 
regular quarterly dividend of 37 4c. per share. 

toda vee & Rubber Co.—Quarterly dividend of 45c. per share on com, 
omitted. 


Common 


increased from $1.25 * $1.75 


Indiana Pipe Line Co.—Special dividend of 30% 

International Business Machines Corp.—Quarterly dividend increased 
from $1 per share to $1.25 per share. 

International Power Securities Corp.—25% dividend. 

International Shoe Co.—New no per value stock placed on an $8 
annum basis. This compares with annum on the old stock which 
was exchanged for the new on the b of 4 new shares for 1 of tne old. 

Lehigh Valley Coal Sales Co.—Quarterly dividend reduced from $2 to 
$1 per share. 

Lehigh Valley RR.—Extra dividend. on common omitted. 

Loew’s, Inc.—Extra dividend of $1 per share in addition to regular quar, 
dividend of 50c. per share. n 

Long Bell Lumber Corp.—Quarterly dividend of $1 on the class “A 
$4 cumulative participating stock was deferred. 

Los Angeles Gas & Electric Corp.—100% stock dividend. 

Madison Square Garden Corp.—Quarterly dividend on common increased 
from 25c. to 37%c. per share. 

Manhattan (Elevated) Ry.—Dividend rental due Jan. 1 1928 deferred. 

Manitoba Power Co., Ltd.—lInitial dividend of $2 per share on common 
stock. 

Merrimac Hat Corp.—400 % stock dividend. 

Michigan Central RR.—50% extra dividend in addition to regular s.-a. 
dividend of 20%. 

Mobile & Ohio RR.—Extra — of 5% on common in addition to 

{ regular s.-a. dividend of 34% %. 

| National Fire Proofing Co.—Omits quarterly dividend of 1%% on 

preferr 

Nunnally Co. —Semi-annual dividend reduced from 
25c. per share. 

Oahu Su 
dividend of 1% 

Ohio Brass Co. —20 % stock dividend in addition to $1.25 per share on the 
class A and B stocks. 

Ohio Seamless Tube Co.— Extra dividend of $1 per share on common. 

Osgood Bradley Car Co.—150% stock dividend. 

Owens Bottle Co.—Paid on common 5% in stock and extra of 4% in cash. 

Paige Detroit Motor Car Co.—Defers dividend op 2nd pref. stock. 
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Pan American Petroleum & Transport Co.—Dividend on common and 
class B stocks omitted. aaa 

Parke, Davis & Co.—Extra dividend of 20c. per share in addition to regular 
quarterly dividend of 25c. per share. Last extra in Sept. 1927 was 10c. 
per share 


Pennok Oil Corp.—Quarterly dividend of 25c. per share omitted. 

Reynolds Tobacco Co.—Extra dividend of $1.50 per share in addition to 
regular dividend of $1.25 per share. 

Sabin Robbins Paper Co.—200% stock dividend. 

Scevill Mfg. Co.—Quarterly dividend decreased from 75c. per share to 

. per snare. 

(W. A.) 

stock 


Sheaffer Pen Co.—Extra of $2 ad share on new no pal value 
. The new stock was recently received in exchange fcr the old on 
the basis of 20 shares of new for 1 of the old. 


Sheffield Steel Corp.—Extra of 50c. per share in addition to regular 
quarterly dividend of 50c. per share. 


South West Pennsylvania Pipe Line.— Extra dividend of 2% in addition 
to requiar quarterly dividend of 1%. 


Southern Ry.—Annual dividend rate increased from 7% to 8%. 
Superheater Co.—Extra of $4 per sh. and reg. quar. of $1.50 per share. 


Telautograph Corp.—Common placed on a 20c. quarterly dividend basis. 
Formerly the company paid 30c. per share semi-annually. 


Thompson Starrett & Co.—Dividend on common increased from $2.40 
to $3 per share. 


Tobacco Products Corp.—Quarterly dividend on common of 1-10% a 
share of United Cigar Stores Co. of America ($10 par value). In the last 
quarter the company paid $1.75 per share in cash. 


Toronto, Hamilton & Buffalo Ry.—Extra dividend of 1% in addition 
to reqular s.-a. dividend of 3%. 


United Verde Extension Mining Co.—Quarterly dividend reduced from 
75c. per share to 50c. per share. 


Universal Pipe & Radiator Co.—Extra dividend of 25c. per share on the 
common stock omitted. 


(V.) Vivaudou, Inc.—Quarterly dividend of 24% payable in common 
stock. Heretofore 75c. per share has been paid. 


Welsbach Co. (Phila.).—Defers semi-annual dividend of 34%% on pref. 
Western Power Corp. (N. Y.).—Initial dividend of $2 per share on com 
White Eagle Oil & Refining Co.—Quarterly dividend reduced from 50c. 
to 25c. per share. 
THE STOCK MARKET DURING DECEMBER. 


The stock market during December, while showing con- 
siderable irregularity and being at times more or less re- 
actionary, displayed on the whole an underlying tone of 
great strength and the general tendency of prices may be 
said to have been upward and attended by the establishment 
of many new high records of prices for the year all through 
the list. Thus the month maintained the characteristic for 
which the whole year has been noteworthy. It has been a 
bull year throughout—barring the severe breaks that oc- 
curred in one or two of the months and from which quick 
recovery ensued, thereby emphasizing the bullish nature of 
the speculation. Activity during the month was maintained 
at a high level and in that respect also the month was like 
all preceding months. Both for December and the twelve 
months the share sales exceeded those of the largest pre- 
vious years by a wide margin. For December the total of 
the sales was 62,092,302 shares in 1927 against 41,973,806 
shares in 1926, and 43,264,506 shares in 1925, and for the 
full year the grand total is 516,357,406 shares, against 450,- 
845,256 shares in the calendar year 1926, 454,404,803 shares 
in 1925, and 281,991,597 shares in 1924. Specialties, most of 
them of the high-grade and high-priced class, were the 
feature of the trading and indeed this was so also in the 
month immediately preceding, these specialties, along with 
partitular groups of stocks, advancing with great rapidity 
at a time when other groups of stocks, and even the whole 
general list, was evincing a declining tendency. But this 
served to emphasize the fact that, after all, there was con- 
siderable discrimination in the speculation, though this by 
no means indicates that the speculation itself was not being 
overdone and not reckless. It merely showed that the specu- 
lative fraternity was selecting the stocks best adapted to 
their purpose. In that particular, however, the specuiation 
differed sharply from that carried on during the early 
months of the year, when trade and industry were still in 
a state of great activity and prosperity, and when the whole 
market moved up in unison on the general idea that the 
situation warranted higher prices all around. 

Cliques and pools were at the bottom of the movement at 
the close of the year just as they had been in the early 
months, but that is an inseparable feature in a bull market, 
especially one of the dimensions which the country has been 
witnessing in recent years. Brokers’ loans reached still 
larger proportions during December, leaving all previous 
records in that respect far behind, Yet this did not act as 
a deterrent on the speculation. In fact, it was entirely ig- 
nored, though it plainly showed that buying on the Ex- 
change was being conducted more and more with borrowed 
money. Nevertheless, on the one occasion when the weekly 
return of the Federal Reserve Board did show a relatively 
insignificant drop the circumstance was hailed with no 
little satisfaction and deemed occasion for a new boost in 
prices. The rise in the call loan rate on the Stock Ex- 
change, first to 5% and then to 544%, was also ignored, 
being looked upon as nothing more than seasonal. Trade 
depression likewise was passed over. In fact, virtually 
everything of an unfavorable nature may be said to have 
been disregarded, though an exception must be made in 
the case of the falling off in railroad earnings. This 
proved of such great dimensions that it was impossible to 
shut one’s eyes to it and as a consequence the railroad 
list may be said to have been under a cloud and in disfavor, 
though nevertheless certain stocks even among these were 
singled out on occasions for special upward movements. 
On the other hand, everything of a favorable nature was 
eagerly seized upon as furnishing a basis for an advance in 
the stocks most immediately concerned. This really ex- 





, were at the same figure. 


plains the rise which occurred in some of the steel stocks, 
the accounts regarding the steel trade at times revealing 
faint signs of a change for the better in the early future. 

As a group the copper shares showed greater strength 
than any others, virtually all of them establishing new high 
records for the year. Here the improved price of the metal 
was the stimulating agency. Green Cananea enjoyed a 
phenomenal advance occasioned by reports of the discovery 
of new ore bodies of high grade. The stock rose from 935¢ 
Dec. 1 to 151% Dec. 31. Jan. 27 this stock had sold at 29%. 
Kennecott Copper sold at 90% Dec. 23 against 80 Dec. 8 
and 60 Feb. 9. Calumet & Arizona sold up to 123% Dec. 
21 against 904% Dec. 8 and 61% June 27. Some decline 
from the best figures of the month occurred in most cases 
before the close. Anaconda Copper touched 60% Dec. 23 
against 51 Dec. 8 and 41% June 27. And these illustrations 
might be extended so as to include all the copper stocks. 

The motor stocks also came in for considerable atten- 
tion at rising prices. This was on the view that now that 
the particulars of the new Ford car were known the motor 
industry might be deemed to have an active year ahead of 
it. General Motors new stocks moved up from 125% Dec. 
9 to 138% Dec. 27; this was very close to the high figure 
of the year, namely, 141, reached Oct. 4; om Aug. 19 the 
price was 113%. Chrysler reached 63% Dec. 24, against 
5544 Dec. 6 and 38% Jan. 28. Nash Motors got up to 101% 
Dec. 30 against 8954 Dec. 1 and 60% April 25. Hudson Mo- 
tor which, after advancing from 48% Jan, 24 to 91% Aug. 
2, had fallen back to 64 Nov. 4, recovered to 844% Dec. 31. 
Among the steel stocks, U. S. Steel new stock (that is, ex the 
40% stock dividend) which in September reached 160% 
against 111% Jan. 28 but in Oct. had sold down to 128%, got 
back to 155 Dec. 24, though closing at 151% Dec 31. The 
fact that J. P. Morgan agreed to take the Chairmanship 
of the Board of Directors (but relieved of executive duties), 
in succession to the late Judge Gary, no doubt had some- 
thing to do with the improvement in price in this instance. 
However, the other steel stocks also showed recovery dur- 
ing December. Bethlehem Steel moved up from 51% Dec. 9 
to 59% Dec. 17 and Crucible Steel rose from 83 Dec. 8 to 
931% Dec. 22. Midland Steel Products had a phenomenal 
advance, jumping to 315 Dec. 28 from 215 Dec. 7 and 106 
April 11 on circumstances peculiar to the property itself. 

Some of the so-called merchandise stocks distinguished 
themselves by further spurts upward, and Montgomery 
Ward & Co. reached 123% Dec. 27, against 106% Dec. 1 
and 60% Feb. 8. Among the specialties that were taken in 
hand and whirled up with great rapidity were many not 
ordinarily found in the speculative arena. Among such 
may be mentioned National Surety which touched 373 Dec. 
21 against 301% Dec. 2, 218 July 21. Fidelity Phenix In- 
surance spurted to 230 Dec. 22 from 170 Dec. 1 and 93% 
Feb, 23. Public utility shares came in for their share of 
attention, Brooklyn Edison, for instance, selling at 225 
Dec. 29, against 190 Dec. 7 and 148% Feb. 11, and Consoli- 
dated Gas of New Yerk touching 125% Dec. 29 against 
115% Dec. 9 and 94 March 9. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of December— 1926. 1925. 
Stock sales—No. of shares 41,973,806 43,264,506 
Bond sales (par value)— ~ 3 $ 

Railroad & miscellane’s 181,151,100 174,374,000 

United States Gov't... 24,260,000 37,558,100 

State, munic. & foreign 66,578,500 53.460 ,500 80,061,500 

271,989,600 303,885,800 265,402,600 387,446,200 

Jan. 1 to Dec. 31— 

Stock sales—No. of shares 516,357,406 450,845,256 454,404,803 281,991,597 
Bond sales (par value)— $ $ BS 
Railroad & miscellane’s 2,142,367,700 2,004,266,900 2,331,926,175 2,345,321,300 


United States Govt___. 289,502,300 262,204,300 390,929,760 876,930,815 
State, munic. & foreign 837,167,200 720,661,950 660,932,760 582,100,500 


Total bond sales... -.-- 3,269,037,200 2,987,133,150 3,383,788,695 3,804,352,615 
THE MONEY MARKET DURING DECEMBER 1927. 


As usually happens in. the closing month of the year, the 
money market during December developed firmness, and the 
call loan rate on the Stock Exchange advanced to 544% 
owing to the requirements of funds in connection with the 
payment of the fourth installment of the Federal Income 
Taxes and the preparations which had to be made for the 
large 1st of January interest and dividend disbursements, 
always the heaviest of the year. Mercantile requirements 
for banking accommodation were not large, owing to the 
continued slackening of trade. As against this, however, 
speculation on the Stock Exchange continued unabated and 
brokers’ loans on Stock Exchange collateral attained new 
high levels, all previous records in that respect being left 
far behind. During November it will be recalled the call 
loan rate on the Stock Exchange had ruled almost through- 
out the whole month at 3%% but an advance had come 
the last three days of the month to 44%. On Dec. 1 the 
range was 4@41%4% with the renewal rate 4%. On Friday, 
Dec. 2 all loans including renewals were at 444%. On Mon- 
day Dec. 5 and Tuesday Dec. 6 the range was 4@4%4% 
with the renewal figure 41%4%. Thereafter the rate 
was uniformly 4% both for renewals and all other 
loans until Dec. 21, when with the renewal rate still 4% 
the general rate advanced to 44%. On Dec. 22 the re- 
newal rate was marked up to 444% and all other loans 
On Friday Dec. 23 the renewal 
rate was still 44% but on new loans there was an advance 
to 5%. On Tuesday, Dec. 27 (Monday Dec. 26 being cele- 


1924. 
43,101,361 
$ 


233,322,400 
74,062,300 


1927. 
62,092,302 


194,936,000 
25,323,800 
83,626 ,000 





Total bond sales 
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brated as the Christmas holiday) the renewal rate was 
raised to 5% and the general rate advanced to 54%. The 
remainder of the month all loans were at 544% including re- 
newals. The large gold exports from New York which were 
a feature of the month do not appear to have had any influ- 
ence on money rates. In the time loan branch of the mar- 
ket the rise in call loans found reflection in fractional ad- 
vances in rates, though trades were at a minimum inasmuch 
as it was recognized that the conditions producing the rise 
in call loans were only temporary and that early in Janu- 
ary there would be a return to ease under the influence 
of the large return flow of funds from the interior. On 
Friday, Dec. 30, quotations were 4@4%% per annum for 
30-day loans, 444.@44% for 60 and 90 days and 4144@4%% 
for four, five and six months, or about 4@4% higher 
than at the close of November. In the commercial paper 
market about the only change was that the 3%% rate vir- 
tually disappeared, leaving the quotation for four to six 
months names of choice character uniformly at 4%. For 
names less well known the quotation remained at 44% and 
for New England mill paper the range continued at 4@ 
444%. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Dec. 9. 


4416 
M 


Dec. 30. 


5-5% 
54 


Week Ending— Dee. 16. Dec. 23. 


Dec. 2. 
Call Loans on Stock Exchange— 
Range for week (mixed & indust. coll.)34-4% 
Week's aver.(mixed & indust.coll.).. 4 
Time Loans (Mized and Industrial Collateral) — 
4-4 


Double and single names: 
Prime 4 to 6 months 
Good 4 to 6 months 4% 4% 4% 

Rates for banks and bankers’ acceptances were again 
without change throughout the entire month, the American 
Acceptance Council continuing to post quotations on prime 
bankers’ acceptances eligible for purchase by the Federal 
Reserve banks at 34% bid and 3% asked for bills running 
30 days; 34% bid and 3%% asked for bills running 60 
days; 3%% bid and 34% asked for 90 days; 344% bid and 
334% asked for 120 days and 3%% bid and 34% asked 
for 150 and 180 days. Nor did the Acceptance Council make 
any change in its posted rate for call loans against accept- 
ances, this remaining at 344% even when the call loan rate 
against stock and bond collateral moved up to 54%4.%. There 
were no changes during the month either in the rediscount 
rate of any of the Federal Reserve banks, this remaining 
31%% for all classes of paper and for all dates of maturity. 

FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 

Brokers’ loans on the Stock Exchange continued to run 
true to form right up to the close of the year, which means 
that expansion in this class of borrowing remained in full 
sway and that further new high records in all time were es- 
tablished from week to week, constituting an experience 
which is certainly without parallel in this country and prob- 
ably without parallel in any other country in either modern 
or ancient times. In the week ending Dec. 14, the grand 
total of these loans, after having continually risen for six 
weeks and established new high peaks in four of these six 
weeks, did drop back just a little (falling from $3,562,805,- 
000 Dec. 7 to $3,558,355,000 Dec. 14), but it quickly became 
apparent that this was not the precursor of any general 
contraction, for the very next week the upward movement 
was resumed and at an accelerated pace, the grand total 
rising to $3,644,331,000 Dec. 21 and to $3,717,622,000 Dec. 
28. The new addition for these last two weeks thus was 
$159,267,000 alone. At the close of the previous year, that 
is, on Dec. 29 1926, when the amount of these loans to brok- 
ers and dealers (secured by stocks and bonds) for the 51 
reporting member banks in New York City was by no means 
small, the amount was no more than §$2,787,761,000 or 
roughly $930,000,000 smaller than the amount at the end of 
1927. If we compare with the low figure of 1927 which was 
reached Feb. 16 when the total was $2,718,634,000, the jump 
to $3,717,622,000 on », 28 1927 marks an expansion of 
almost 1,000 million dollars. All classes of loaning insti- 
tutions did their part to swell this class of borrowing. For 
instance, the loans which these 51 reporting member banks 
made for their own account stood at $1,373,536,000 Dec. 28 
1927 against $1,008,225,000 Dec. 29 1926; the loans which 
the reporting member banks made for account of out-of- 
town banks stood at $1,338,291,000 against $1,021,747,000 
and the loans made “for account of others” stood at $1,005,- 
795,000 against $757,779,000, the increase in each of the 
three categories being in excess of 30%. 

The story of the growth in this borrowing on stock and 
bond collateral is still more effectively told in the figures 
prepared by the Stock Exchange itself. As has been so 
many times pointed out by us, the Stock Exchange figures 
are always several hundred million dollars larger than those 
given out by the Federal Reserve Board, presumably because 
the Stock Exchange compilation is all inclusive, embracing 
borrowing from every source, including (1) net borrowings 
on collateral from New York banks and trust companies, 
and (2) net borrowings on collateral froin private bankers, 
brokers, foreign bank agencies or others in the City of 
New York, while the Federal Reserve figures relate entirely 





to the 51 reporting member banks in New York City of the 
Federal Reserve system, even though these show loans made 
by the reporting member banks not only for their own ac- 
count but also for account of out-of-town banks and for 
account of others. According to these Stock Exchange fig- 
ures, which are compiled only once a month, while the Fed- 
eral Reserve statements come every week, the grand total 
of these brokers loans at the end of November had actually 
passed the four billion mark, the exact amount of the total 
on Nov. 30 1927 being $4,091,836,308. From this there has 
been now a further increase to $4,432,907,321 on Dec. 31 
1927. The addition during November was $145,698,929 and 
during December $341,071,018, making $486,769,947 for the 
two months. These Stock Exchange figures, which are evi- 
dently a better measure of the movement than the Federal 
Reserve figures, have shown an increase in each and every 
month of 1927, excepting only January, and at $4,432,907,321 
for Dec. 31 1927, compare with $3,138,786,338 on Jan. 31 
1927, being an expansion far in excess of a billion dollars 
for the eleven months, amounting in fact to $1,294,120,983 
which is an increase of over one-third as compared with 
a total itself of large dimensions. 

That the New York Clearing House banks and trust com- 
panies continued to operate under considerable strain was 
made plainly apparent from the weekly returns of these 
institutions which showed legal reserves impaired both at 
the beginning of the month and at the end. The return for 
Noy. 26 had shown a deficiency in reserves in amount of 
$39,408,980. The return for Dec. 3 showed the greater part 
of this deficiency wiped out, but not the whole of it, there 
being still a deficit of $5,485,400. For the next three Satur- 
days there was an excess of reserves in much the same 
amount each week, namely, $18,095,550 Dec. 10, $18,281,560 
Dee. 17, and $18,821,100 Dec. 24, but on Dec. 31 there was 
at one bound a turn again in the other direction with a 
deficit in the huge amount of $51,651,040. This was not- 
withstanding United States Government deposits with the 
Clearing House institutions were heavily increased. After 
having first been reduced from $11,943,000 Nov. 26 to $1,- 
162,000 Dec. 10, they were increased to $50,052,000 Dec. 17, 
and were still $48,052,000 Dec. 31. This addition to Gov- 
ernment deposits is important, because no reserves are re- 
quired against such deposits. The deficit at the end of 
the month seems to have been due not alone to continued 
borrowing on Stock Exchange account, but also to prepa- 
rations for the enormous 1st of January interest and divi- 
dend disbursements. At all events loans and discounts 
were enormously increased, the whole of this having oc- 
curred during the last two weeks of the month, and this 
involved a proportionate increase in the deposits. We noted 
in reviewing the October figures that the loan item had 
for the first time in Clearing House history passed the six 
billion mark, though the amount did not continue at this 
level to the end of that month. In November the loans 
each week ran in excess of the six billion mark and Nov. 
26 stood at, $6,100,556,000. During December the totals 
went still higher and on Dec. 31 a new high aggregate was 
established at $6,597,933,000. Deposits did not quite reach 
the six billion mark, but were also of unexampled magni- 
tude, being $5,961,218,000 Dec. 31 against $5,544,617,000 on 
Nov. 26. With the growth in the deposits, reserve require- 
ments increased correspondingly and that is what was 
mainly responsible for the deficiency in reserves, though 
there was at the same time some falling off in the reserves 
kept with the Federal Reserve Bank. Possibly this latter 
was occasioned by withdrawals of gold for export. Resort 
to extraneous means for re-enforcing reserves was freely 
employed by the Clearing House institutions, and the item 
termed “bills payable, rediscounts, acceptances and other 
liabilities” which stood at $760,446,000 Nov. 26 was up to 
$883,220,000 Dec. 24, and stood at $865,148,000 Dec. 31. 

COURSE OF STERLING EXCHANGE DURING DECEMBER. 

The feature in sterling exchange during December was 
the beginning of an outflow of gold from New York to Lon- 
don for the first time since the war. On Dec. 6 the Inter- 
national Acceptance Bank made a shipment to London of 
$1,000,000 and it was expressly stated that this shipment 
was a special transaction. It was not therefor looked upon 
as the beginning of a regular and sustained outflow of the 
metal, but the following week, that is, on Dec. 14, the 
National City Bank followed with a shipment of $7,500,000 
to the same destination. This, however, also had the char- 
acteristics of a special transaction, since bankers stated 
that exchange rates were not high enough to permit gold 
shipments at a profit or without loss as a regular exchange 
operation. The City Bank sent the metal on a fast steamer 
going direct from New York to Plymouth and bankers ar- 
gued that the bank may also have had some inside advan- 
tage in the transaction not available to the banking world 
as a whole. They figured that even $4.88% would hardly 
be sufficient to induce a gold movement to Great Britain 
on a large scale and the rate did not quite reach $4.88. 
However, no further shipments of the metal to Lon- 
don were made. The Bank of England in its return 
for the week ended Dec. 7 showed a loss in gold of £209,005, 
but the next week there was an increase of £198,954, the 
following week a further increase of £472,511, and in the 
week ended Dec. 28 an increase of no less than £2,027,644. 
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Sight bills on London moved up from 4.87% Dec. e.1 to 4.88% 
Dec. 12, with the range Dec. 31 4.875.@4.87 13-16. Cable 
transfers advanced from 4.87% Dec. 1 to 4.88 15-32 Dec. 12, 
and after some relatively small fluctuations sold again at 
4.88 15-32 29 with the range Dec. 31 4.88%, @4.88 5-16. 


Dec. 29, 
Canadian exchange at this center dropped to a discount 
after Dec. 








8, and this led to some return movement of gold 
from the Dominion to New York. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

In exchange on the Continental centers, the conspicuous 
event was the stabilization of the Italian lira on a gold 
basis, besides which mention deserves to be made of the 
shipment of $10,000,000 in gold from New York to France 
and the reduction in its discount rate by the Bank of France 
from 5% to 4% on Thursday Dec. 29. The 5% rate had 
been in effect since April 14 1927 when it was marked down 
from 51%4%, the figure which had prevailed since Feb. 3 
1927, to! 5%. The announcement of the export of $10,000,000 
gold to France also came on Dec. 29. The gold went on the 
Rochambeau and was for the account of the Bank of 
France. Paris dispatches stated that at least $20,000,000 
more gold would be withdrawn from New York by the Bank 
of France. The shipment was made by the Guaranty Trust 
Co. of New York. According to the Paris dispatches the 
gold was taken from dollar reserves of the Bank of France 
and it was asserted that gold held ear-marked for the Bank 
of France with the Federal Reserve Bank had not been 
touched. The details of the Italian stabliization plan with 
the credits established to safeguard the operation with the 
Federal Reserve Bank of New York and leading central 
banks in Europe, and with private bankers here and abroad, 
headed by J. P. Morgan & Co., have already been referred 
to in the early part of this article. Suffice it to say here 
that the basis of stabilization was 92.46 to the pound ster- 
ling and 19 to the dollar, paper lira being valued at 3.66 
to one gold lira. The announcement came suddenly on 
Wednesday Dec. 21, and as the basis was lower than had 
been generally expected, checks on Italy dropped from 
5.42% on that day to 5.26% the next day (Dec. 22), but 
subsequently moved a trifle higher with the range Dec. 
31, 5.27%4@5.28\4. 

The fluctuations in the French franc were unimportant 
during the month. The Bank of France in its weekly state- 
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ment as of Dec. 7 showed an increase in note circulation 
of $768,289,000 francs, but this was followed by decreases 
of 421,831,000 francs and 5,133,000 francs re4pectively for 
the next two weeks, with a further expansion of 744,297,000 
francs in the week ended Dec. 28. The State repaid 250,000,- 
000 frances of its indebtedness to the Bank the first week, 
250,099,000 francs the second week, 100,000,000 francs the 
third week, with no change in the fourth week. German 
marks were firmer except the last two days of the month 
when a decline of 2@3 points occurred due to a special 
cause, and the discussion with respect to reparations pay- 
ments appeared to have been without much influence on 
the mark situation. 

The Bank of Germany in its statement for the first week 
in December showed a decrease in note circulation of 137,- 
572,000 marks and also a decrease of 112,239,000 francs the 
second week, but 114,913,000 marks increase the third week 
and a big further increase in the fourth week in connection 
with the end of the year settlements. 

Greek exchange made only trifling response to the agree- 
ment reached between Greece and the United States for the 
settlement of the Greek debt to this country, as a result of 
which compact Greece is granted an additional advance 
from the United States of $12,167,000. The Greek drachma 
was 132@1.34 Dec. 31 against 1.32% Dee. 1. The Polish 
zloty deviated oniy occasionally from 11.15. Poland took 
$5,000,000 gold from New York early in the month and it 
was understood that the Bank of Poland had further gold 
ear-marked in New York. It was also revealed that Po- 
land had been an undisclosed buyer of gold in London 
during recent weeks and had taken in all about $15,000,000 
from London. Esthonia does not figure much in the foreign 
exchange market, but it deserves to be noted that the Gov- 
ernment of that country has decreed the introduction of 
the gold standard effective Jan. 1 1928. 

In the exchanges on the countries neutral during the war 
the most important event was the further rise in the Dutch 
guilder, carrying it above the gold export point and the 
shipment of $4,000,000 gold to Amsterdam on Dec, 10 being 
the first transfer of gold to Holland since before the war. 
The guilder rate had been moving up gradually since Oct. 
13 when the Bank of the Netherlands raised its discount 
rate from 344% to 4%4%. Later in the month another ship- 
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Paris Swiss Amsterdam | Antwerp Italian Greek 
Francs Francs Gutlders Belga Lire Drachma 
Bankers’ Bankers’ Bankers’ Bankers Bankers’ Bankers’ 
Cables Checks Cables Checks Cables Checks ‘ables | Stght Cables | Checks Cables 
113.93 43.93 |3.934 43.93% 19.2814 4.28% |19.28%4a.294 |40.35a40.40 |40.40a40.42 |13.96a13.97 113. 97a13.98 5.40%a.434|5.4la 5.43%| 1.382% 1.32% a.34 
2\3.93 4 a3.93% |3.93 4.43.93 % 19.28 44.29 \ |19.29a19.29 34 |40.37a40.42 |40.42440.43 |13.964a.97%4|13.97 44.98% 5.42% 4.43 % |5.43%40.43% 1.3244.34 1.32% 
3/3.93 4 a3.93% 3. a 93% 19.28 Ka. 284 9.29 40.35a40.41 |40.41440.43 (13.964a13.97% yy .97a13.98% | 5. 42%a.43%|5. 1 om 43% 1.32%a.33% 1.32% 
4 SUN|D SUN|DAY SUN|DAY SUN|DAY SUN | SUN|IDAYs 4 
5'3.934a3.93% |3. 938.003. 93% 192834419. 29/19.294a19.2914/40.374a40.42 |40.42a40.43 |13.97213.98 |13.98a13.99 5.41 %a43 |5. 425 Y4a.43% 1.32%a.34 1.33°™ 
6|3.93%a3.93% |3.93 443.93 % 19.28% 4.29% |19.29%a.30 40. 37a40.44 |40.42444a40.4513.98a13.99 |13.98%a14.005.42%a.43 |5.42%4.43%41.32%a.34 |1.32%a.33 
7|3.93 4 a3.93}4 |3.93%a3.93% 19.29'4a19.31/19.30a19.3114 :40.39a40.43 (40.44 440.45/13.98a13.99 |13.99a14.00 ‘5.41 @.42\%|5.41%a.42% 1.32%a.34 1.33 
8|3.63%a3.93% |3. serees Som 19.31419.31% |19.314al19. $3140. 39a40.43 |40.444a40.45 (13.98a13.99 |13.9844a.99%|5.41 40.4214 5.424a42% 1.32%a.34 1.33 # 
9\3.93%a3.93 % |3.93 %a3.93% 19.31419.31%/19. 3114al9. 32,40.39a40.44 |46.44a40. 45 13.98413.99 |13.99a14.00 .5.41%a.42%/|5.41%a42% 1.324%a.34% 1.33 @ 
10|3.93716a3.93 % |3. 931164 93% 19. miles. 32/19. 3154 %a.32%4/'40.41a40.45 |40. 46 a. 46 %4) 13. ~* 13.99% 5.41 a5.42%|5.41%a.42% 1.32%a.34% 1.33 
11 SUN|DAY UN|DA SUN |DAY DAY SUN|DAY SUN|DAY 
12|3.93 %a3 .93 % |3.93 %{a3.93% 19.31 Ka. 31% 19. ‘31 %a. 32%4'40.41040.45 |40.45a40.46%4| 13. 98a13. ‘O34 13.99a14.00 5.41%a43 |5.41%4a43%1.33 4.34 1.33% 
13/3.93 { a3 .93 % |3.93 %a3.93 %19.3144a19.32|19.32a19.32 4% 40.394a40.44 \40. 44040 .4514|13.98144a13.99|13.9914414.005.42 4.43}4|5.424%a43%1.33 a.34 1.33% 
3. ‘ 3.93 %a3.93%'19.314a.314|19.314419.3240.38a40.42 |40.42a40.44\% 113.97 4.a13.98/13.98% 413.99 5.424 0.42% |5.42%a43% 1.33 a.34% 1.33% 
3. 3.93 %4a3.93 % |19.31419.314|19.314a19.32 40.39a40.44 (40.43% 4.44%/13.97'4a13.98/13.98%4 413.99 5.42%a.42%|5.42%a43 1.33 4.34% 1.33% 
3. 3.93 %a3.93 4 19.304 4.314 |19.314a.31% 40.3944a40.42|40.43440.44 1% |13.98a13.98% |13.99a13.99% 5.42 a.42%/5.42%a42%1.33 4.34% 1.33% 
7\3. 4 —- 93% |19.30%a.31 4 19.31419.31%% 40.39a40.42 |40.434a40.4344|13.98a13.98% |13.99a13.99% 5.42%a.42% 5.42%40.42% 1.33 4a.34% 1.33% 
NII SUN|DAY | SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
3. 93508. 93% 19.30% a.314 |19.314 4.31% 40.38a40.43 |40.42%4.44% 13.98 13.99 4.42\4a.42%|5.42%a.42% 1 .82%a.34% 1.33 
3.93 4443.93 % 19.31 4 a19.32/19.31}4a.3244 40.39a40.43 |40.43344.44\%|13.98a13.98}4 |13.99013.99145.42 4.42%|\5.42%a43 1.33 4.34% 1.33% 
3.934 43.93% 19.324 4.3444 |19.32}4419.3540.39a40.44 (40.43% a40.4513.974a.98% |13.984a.99%4'5.42 @.42%\5.42%a.42%1.33 4.34 1.33% 
3.931160 .93 4 |19.33419.34 34 |19.34a19.34%{ 40.40a40.43 |40.44a40.45 |13.9844a13.99|13.99a13.99%4 5.2644a.27%\5.27 4.27441.33 4.34 1.33% 
3. aed yt 93% 1 9. ry .383% |19.334a19.3440.40a40.44 |40.44a40.45 (13.98a13.98% 13.99a13.9934 5.2634a.27)4 5.27 4.27% 1.33 a34 1.33% 
93% | 19.33% 19.34 40.40a40.43 |40.44040.4444|13.98a13. sors 13.99413.9934 5.26 %44.27 4 §.27%a.274% 1.33 a.34 1.33% 
DAY’ SUN|DAY | SUN|DAY AY Ss DAY SUN|DAY 
DAY HOLI|DAY HOLI|DAY HOLT DAY HOLI|DAY HOLI|DAY 
3.93 403.93 % 19.32 44.3344 |19.33%4a.33%4{ 40.40040.45 |40.44040.46%13.98a13.99 |13.99a13.99% 5.26%a.27 4 |5.27%a.27% 1.33 4.34 1.33% 
3.93 9443.93 14 19.3254 a.3334 19.33}44a.33 % 40.41344a40.45|40.464a40.47 4 13.98% 413.99 13.994 a.99 34 5.27 46a.27%4|5.27%%4a.28 1.33 4.34% 1.33% 
3.934 a3.93% 19.32a19.33 4 |19.33 4419.34 40.43a40.45% |40.47a40. ahs. 98a13.98 4 |13.99a13.994 5.27% a.28 |5.28%0.284% 1.33 4.34% 1.33% 
3.93% a3. aerepe. .30 %a19.32/19.31 %a.32%4 40.40a40.45 |40.44a40. 13.98a13.99 % |13.99414.00}4 5.27% 4.284 |5.28444a.2844 1.33 4.34% 1.33% 
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Denmark Sweden Norway Berlin *Vienna nish 
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Checks Checks Cables Checks Cables Checks Cables Cc Cables Checks Cables 
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ment of $4,000,000 was made from New York to Amster- 

dam, but this was taken from the ear-marked store with 
the Federal Reserve Bank of New York. Incidentally, it 
deserves to be noted that $1,064,000 in gold was shipped to 
Batavia, capital of the Dutch East Indies, early in No- 
vember. Cable transfers on Amsterdam after Dec. 6 sold 
above 40.45 on almost every day and on Dec. 29 were as 
high as 40.4714, while the par of the guilder is 40.20. The 
Scandinavian exchanges were all strong and higher, checks 
on Denmark being quoted at 26.82@26.83 Dec. 31 against 
26.80@26.81 Dec. 1, checks on Sweden at 26.97@27.01 
against 26.95@26.97% and checks on Norway at 26.61@ 
26.62 against 26.57@26.59. In the case of Sweden the rate 
went above the gold shipping point and $1,027,000 of the 
metal was exported from New York to Stockholm. Swiss 
francs also moved higher, checks on Switzerland rising from 
19.2814 Dec. 1 to 19.34% Dec. 21 with the rate Dec. 31 19.31. 
As a matter of fact, nearly all the gold exchanges turned 
against this country, though no shipments of the metal were 
made to Switzerland. The Spanish peseta also moved 
sharply upward again, after its previous weakness, but here 
speculative operations were largely responsible for the rise, 
as on many previous occasions. Checks on Spain moved 
up from 16.26 Dec. 1 to 16.95 Dec. 30 with the range Dec. 
31 16.89@16.94. 

The fluctuations in rates on South American points were 
not important, but exports of gold, in response to previous 
loan negotiations, reached a large volume aggregating in 
the case of Argentina, $29,850,000 during December, besides 
which $2,000,000 was also shipped to Uruguay. A loan of 
$50,000,000 for the Republic of Peru was floated here dur- 
ing the week. In the rates on the Far East, the Japanese 
yen showed marked improvement, checks Dec. 31 being 
quoted at 46.58@46.70 against 45.80@46.02 Dec. 1. The sil- 
ver currencies moved irregularly mainly in response to the 
fluctuations in the price of silver, the London quotation for 
which, after touching 27d. per oz. Dec. 6, was down to 
2614d. Dec. 31. Rupees on Bombay moved sharply upward, 
the rate for checks Dec. 31 being 36.75 against 36.54 Dec. 1. | 
The Imperial Bank of India on Dec. 8 raised its rate of dis- 
count from 5% to 6%, and on Dec. 22 made a further ad- 
vance to 7%. $2,375,000 gold went from here to India and 
thus it may be truthfully said that virtually all parts of 
the world took gold from the United States during the 
month, the grand aggregate of the exports being $76,000,000. 
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RATES OF EXCHANGE ON OTHER CENTERS. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘‘/nterest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,”” but where this is the case the notation “‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR DECEMBER AND RANGE FOR THE YEAR 1927. 
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a4. ¥. STOCK EXCHANGE. 1927. Dec. 1. | Dec. 31. Lowest. Highest. Lowest. Highest. 
8 Government Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 


32,204,000)|1014%ssSale 102432 Sale |1012%2012%2)1017%s2Dec. 30 102'432Dec. 
114,000 
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8||100%ssApr. 4/101%s:Nov. 28 
weeee one a-|f[oe--- -----]----- -----]101%s2Dec. 23,102!s2 Dec. 5)]|100%4ssJune 20/)102'ss: Dec. 5 

359 ,000)|10015s310017 291/101 ~-----|101%% 2... ..|101'%32Dec. 2)1011432:Dec. 141 100!7s3Jan. 101/102 Apr. 18 
28,000)|.-.-. .----|}----- ~----|----- -----|-----= -~---=|----. --..--1100%gsFeb. 25101 June 32 
6,891,0001|102%%ssSale ||103's2Sale |103'%s2Sale |103%s2 Dec. 16)1031%s2Dec. 29/|/102%%ssJune 29|/1032%sMar. 9 
198,000]|102%8ssS8ale jj..--- -----|----- -----|1034s2 Dec. 15)103%2 Dec. 2]|10224ssJune 30)1031%s3Mar. 24 
94,000} ..... ..---]}102%s2- -. --|103!%s2. _. ..|1021%32Dec. 1027432.Dec. 9)|102%%3 Aug 27|1038 Apr. 8 
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22,762,000}/101'7ssSale ||1002%s2Sale |1002222Sale |1001%2Dec. 1002%32Dec. 100% Dec. 14|101%s3Mar. 
807 ,000}/ 10114::Sale weee- -----]----- -----]100'%32Dec. 16)1002232Dec. 2/|/1001%32Dec. 16)101%4ss3Mar. 


49 ,602,000}/103%*%ssSale |/104!s2 Sale |103*%'s2Sale |10327s2Dec. 27|104%32 Dec. 21) 10314%33..an 4|1041!%3) Mar. 
1,545,000)]..... .....]]103%s28ale |1032%2Sale |103'*%s2Dec. 16)104%s2 Dec. 2)|103% July 8 
11,775,000}|110*%s2:S8ale 115'%s28ale | 1152232 157%32)115%2 Dec. 116 Dec. 3)/110%s Jan. 4 
470,000}/110*%s3Sale 115*%s2 Dec. 13}115%2 Dec. 110%23 Jan. 3/115%s Dec. 
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19,469,000]| 103%::Sale 107'4s28ale |1072%22108 107532 Dec. 108 Dec. 3)/1034a2Jan 31;108 Dec. 3 
10,015,000 102'%s;28ale |102%!s2Sale {102'%2Dec. 103732 Dec. 3)1100%:s July 12/)102'*%s2:Nov. 30 
1,000 ‘ae a eee ‘ 10078s2:Sept. 20/103%s2 Dec. 3 
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~ BONDS 3 Wg 
¥. STOCK EXCHANGE ie | PR ee 
Foreign . [Sa] 1927. 1927° _ ICES IN DECEMBER 
Oninese . Government (Concluded) « . - i. Dec. 31 . RANGE FOR YEAR 
Christiania (City) y 5a nm 1951 Zz 880 000 Bid. ; F . Lowest. Highess 1927, 
Celogne ( Oslo) 30-yr 6s °54 a's 278. 25% Sale || 254 -|Bia. Ask.) Sale . Lowest _ 
Colombia ( 648. ---- 1950|M 8 BOO 1ab 35 tars [10244 102% 10034 16 em. 
op) cxtl 8 f a----1 om ol 2 -Zas 000i. 101 341102 %4 102 94/1003 10 $6) 2534 Dec. 1! 26 Prices. || Sale Prices. || Sale 
pemenaryat er et oA) RO i gi MBean gE Gh Bee: Pah Bee 3) Se RB roan 
oba (City) extis?%s...~ 7 Di 503. 4 Sale ||100 Sale | 9 ec. 2) 96% Dec. Feb. 5/102 . 
ren dobe (Oy) enti of 7a. ...-- 198717 ll---- Sale |100%¢ 100%|100% Dos. -tl19t ec. 9 93% Nov 23 Oct. 14 
Costa Rica ) araen 7a. ~~ ~1042 A ee ore on 95% Sale | 95% 8. 100% Dec. 1/10 i$ Dec. 14|| 91. D 193 Aug. 19 
Costa Rica (Republic) extl 7s_-195 5 J] 1,267,000|| 973% Sale” le | 95% Sale | 9534 Dec. 1i¢ Dec. 171] 99% Jen oe ous: 15 
-"19511M N % Sale || 99% 8 le | 9 . 2} 96 D 4% Jan. 4/1 : 
5a ext = of 1904. sh = i zt .000}}____ 9 ale 99 Sal ts) Dec. 21 96 ec. 8 95 Oct 29 24 Mar. 
4s ex A of 1914_--- 4 569,000||101_ 101% 5 Sale | 95 e | 98% Dec. Dec. 2 Bis . Oct. 2 
oibitent at Bao Bae A aa ie USTIBS -co a | it Best] $0 Bee Si] So Ae Soe 
wenn ns nn J . “9714 -aa°° : ’ 
Ousshediovak. {Dare Gai Tek 94613 D 1s oe 101% Sale ||10314 afi? 1088 "8617 Dec. 9i|'877Z Deo. ; Pen: i ily l 104 or 
ink fd 88 ser B-—— =~ 951/4 o| 1.987-0001/1051; Bale” 10882 Sele s 1023/1015 Dee. 19 (734 Bec. 13} 9396 Mar 81102 ¥4 Oct. 
eo "404. ec. ‘ Sept 
+ ns Munic s f 83 A__- 045|A ©} 3,314,000 108% Sale ||108% edt ns Bt 198°” Dee bears Dee: sal eaec ee a Aus. 
ste eeeeasa--ipale &| “Sue Sooins ite (HTT isl i9Su isl Bes 188% Bes: 181,80 Boe ge gee 
Dees te teas a F Al 2 fas Ooolliosse 410 ioe auto 148 THA eo 103!s Dec. i9il1043¢ Jan. 1 jon. 
ee = 5s °32|M 8| “1 111% Sale /110%4 111341110 Dec. 23/111 }4 Dec % Oct. 27/1 _s 
prltt see 5.348 of 1 b}48 ..--- 194ai =| 1,393,000]| 9914 ~993{ 7% Bele [or aote tlie Dec. 20/111 %% Dee S108 i gan- 7a Sub 
Sreeden (CA) O58 78-- -— - 194014, 393.0001) 9025 905411100 74 Bale [100% — 319533 Dec. 19 1033¢ Jan. 3/111 36 b+ 
di-voat ext sk Rigid dee io0slMe 8 a a age rf ate he SESH Be? ie Bos: Yo, Res: Std Boe 
1g 5s_.._Mar 8] 1,543,000}|1 ale ||105 Sale 144|100 Dec. 4 Dec. 13 une 17/1014 Nov. 
Sie SH eae Nee eld) See Soiita Bae [HEE ais 180g AHS Bee HMDS Bee Sagat Rar: Soot. 16 
Py 4 ae, oO, } . Saka a 4% Dec. . “ an. 
aland (Rep of) exter a_—-—- 194815, 3} 514.000 1019 fale |/104, | Sale 104, Sale /103%4 Dec. 13}105 +3 Dec. | 91/102 Apr. 25/105 yen. 31 
"scale fund faa 8] 1408 990 Be mae ii eH BS GLAS BS IRR Be ae Bee of 
ee , ,0001}100 Sale | 95 Dec. 2 44 Dec. 12}/100 . Dec. 21 
mun loan 6 634s..1958|M 8} 2,73 Sale ||100 \% Sale | 9 91109 D % Feb. 4/104 
Extl 6s Ser bos A_....1954)4 »235,000 Sal 1004%|100 8 9444 Dec. 6] 9 ec. 10//106% F Dee. 12 
french Tt ceetiiniokaien 9} 990,000 e || 98% Sal ale |100. D 96 Dec. 23 eb. 1/10934 M 
3° oe 1954/A , 96 Sal e | 98% ec. 3/100% 93. Ja ‘ ay 1 
Sean oe ae HRA | St Be Bice BeBe Be oN Beg) BA is ali” ge IP 
ment, 10 of 1808 -- --- ~~" 1949/3 13 'bos coplliogss Bale Wiis” sore 13089 woke lnto7? Boe: ab 95 %4 Dec. 19 july 123)190%4 Mar. 
Graz oe enue Dil icecnas 1949/4 D/25,180,000)| 99% Sale 115. Sale |115% oo 110. Dec. 15 Ris, Dec. 21|| 957 — 3 Sept. 1 
Graz (Municipality) 88-— = ---- 1949/4 O114.165.0001]106 Sale ||105 74 Sale |106 14 Sale |11434 Dee 151110 % Dec. 31108 an. 3/994 May 3 
; aan ! 6 D Jan. 3)112 
’ year 5148.1937. F A 1,508 ,000'}101 8 Sale 10514 Sale 106% Ham 105% Dec. 2/106% ec. 311/105 Jan Aug. 12 
watt ce 0s Fr 4,650,000 |1043%% 104 101% Sale |101% Sa e |105%4 Dec. 1/107 — Dec. 31]}| 399 Ja 3|116% Nov. 11 
rl Tear conv 5Yja-———-- =. 1936) F pets ee 44] 10634 Sale |106% ale |101%4 Dec. 21102% Dec. 24||105 Nor 3|107 14 Sept. 1 
Greek Gast et (City) 74s--_- 4| 916.000/|118%% 18% ll118"~ a 4% Sale |105% D 2% Dec. 16| 100 ov. 19110934 Jan. 
f sec _---1952)/M N| 1,0 % 18/118  Saie lil aon arn @ Dec. 2/106% D %4 July 16/104 ; 
tiaiti (Rep < eC (/8---.-.- 1964|M N ,098,000||/104 Sal . Sale |117% olaneee sean 4 Dec. 8),103% Ju May 1 
Heidel ber, on Cust s f 6s ~~ 195: A 1,126,000}| 934% 9 e ||104%4 Sale 10534 Sale 116 Dec. 28/118 Dec. 1 104% — 29 tees, Nov. 14 
iuemestak (Clty) ont af 7358. 19e013 O} 1:170:000}| 99 oo t4|| 96 9614 goes 18 103% Dec. alae Deo. “ile? Dee” 9110414 Sept. 2 
External sf 7s Loan 74s_..-1945|J J} — 347,000)/10334 8 ic 100% Sale |100 — 97 | 95% Dec. 15 + Dec. 30)|103% Jan. 28/1194 May 13 
Hungarian fz WP eee. Sept 11 J 2,330,000 97% Sele 101% 10234110: 100% 100% Dec. ‘ 3i 54 Dec. 29 93%, J n. 3 197 Apr. 1 
df nd Mige 7} 941|3. 3] 2°687,000)|--- Be oaks kote | oo doe Pre : “1]100%¢ Dec: 10|| 99 * Jan 14 Ms 
(King Ms A.1961|M N »000)|----- --- g Sale | 99% Sal § Dec. 6/103 99 Jan. 3/1 ay 26 
Italy of) 617 31.000)1- --|| 94% 8 ¢ Sale | 9715 D Dec. 20]/10 3}10034 Oct. 
italy (Kingdom) external 6---194419 A) 1,832,000 ‘abi Bais” Were See | Sits “ane oe g Dec. 91100, Dec. 29 a. pov: tail ar. 19 
lian Cred Consortium 7s gor A 1937| Di29,951.000 93°* Sale il oar ane ine atte line * mee 9] 9474 Dec. 2i pais Doe. 191-99" Feb, 
Italian Public sserices B...1947\M S| _.....I|-- 967% Sale | 99% § ale |101 Dec. 5/103 Dec. 20|| 9814 Dec. § Feb. 1 
Japanese eee cates 7s_--19 aD  camalliliadhiehekis 9414 Sale | 95% Sale | 964 Dec. | 3. Dec. 31|/100. J 5| 9834 Dec. 20 
ster -""1952\0 Ji _....-|| 90% Sale” 933 95% Sale | 93% . 2| 99% Dec une 18/1 F 
xtsf64s in 48_..1931|\5 J ------|| 90% Sale % Sale | 93% 94! 937% Dec. 2} 95% Dec. 30|| 92% Jan. 3 eb. 1 
Getental Gondiehesant i?” 3,883 ,000)| 90 Sale | 9 ‘2 4| 9344 Dec. 4 Dec. 21|| 92% Jun :) 
Letpaie (Clty) ext maga 30-7198 ie 8| 3°965'0001| 94% Sale (l101s2 sence” Bist 92 | 9132 Dew: 18 88% Des: 38l| 86 Juno 2 ap)t Mav. 38 
ustria ~---194 3,763, ; 8 4 Sale |101_ & % Dec. 12) 92% Dec. an. . 
gone ‘ley of) Loryear B8_- 19305 fi} 1,061 ,000)/100%4 ait ae Oo Bale | oh%< Don: e101 34 Doc. $i] 8834 Abr. 23|'9245 Jon. id 
Cy Mg PEL sas soa au sic’ $e le | SH Bae | Bu Be HM Ber oll Wr. 8 eb. “t 
co (U 8 & 3,835, 3% Sale | 991% § 97 Dec. , 2: , 
Assonting 5s of 1899 gat 43461043] --- 5] 1-113.0001| 32 "33 || 33. Bekee 9934 Bale | 98% Dec. 15| 8336 Bes: sill 84 July’ 1|100%4 July 7 
foe Belg aS Le os Hoe ak | Bi Bee 4g) Boe BL eG pe 
Assen Saas Aggies oy ape 6 Sale 9 aman lezen s anne n= | , i} ¢ A Cr. . 
Assent 4s of 1910 July °24 coup.-|J J 183,000|| 2434 Saie "||"36"~ Sale” 40% Bale | 3734 Dec. 3) 404 Dec. 31 32% Sept. 17] 60 Feb: 18 
Assenting 4s of 10 iarge..._- an 2" wa-anaflorsee oe 26 Sale | 281% 28% 3714 Dec. 6| 39 € Rec. ot 315% Aug. 27] 50 eb. 15 
Treas 68 1910 smali rn SE oda anes 26% 27% 8 | 25% Dec. 13) 27% ec. 16|} 31 A Y Jan. 21 
ene Go of 1913 assent (large) “33/3 J 4,494,000||----- -_-- |] 26% Sale| 2812 Sale | 3634 FAecd 3) 27% Dee. 30)) 21 Aus. r+ 2636 Nov. 1 
Milan City (Italy) ext I’n 6448.1952 1 767 ‘000|| 4044 42 — 25% Sale 261% cow 26% Dec. i| 30. Dec. 19 27% Jan. 8| 27 <- 1 
Montevideo # { y) ext I'n 6348-1952/4 0 1,139,000) ----- ----- | 37% 41 | 40% oe | Set men’ 4) 4480 Dec. 19) 29 Aug. 26) 3) 7 
Netherlands s f 6s Fiat... ~~ 15: | 9,636,000]|-=--- =--~-!| 9014 Sale 390% § 3/% Dec. - : ‘ : 
5 30-¥8 nds 8 f 68 Flat-~------ He 2 Z, 2} 1.916-000)| 101 44 Scic- 9034 Saie are Bale | 3739 Dec. 3| 4432 Des, ie 35\¢ Aug. 24) 2ot9 eRe 8 
External sf ¢ 5a meee dic ie-t964| 9| 3.000:000]|103% Sale |i03%4 Sale [10215 102%s|10314 Dee: '3]103,* Doc 11 99 ent abl an? ose, 
Norway 20 yr extl sf 6s...... 1958|A O} 1. , bneee wn 11102%4 Sale |103 ‘ Sale 7% Dec. 1/108! Dec 1 % Feb. 18)104 . 
20-yr extl xtls f 6s_.____ 19435|? 1,998,000||- =< - - = -- || 94% Sale | 942 Sale |102%4 Dec. 6110314 Yec. 16/|10544 May 2 Aug. 15 
o-yr extl's f 69 ----------- 1944 & | 2.084 0001/1014 10134 13456 Sale o4%6 Bale | 9458 Dec: B85 3 Bec. 24) 100% Nov. 2sliodsg June 17 
ear extl sf 51s... 952)A O| 1505. % Sale | ale |101% Sale ¢ Dec. 29; 95 D : uly 30) 95% O 
Oslo (City) 30- §--..-. 1965|3. D 1,505 ,000}|/101% Sal 10214 Sale 102% Se e |101% Dec. 31/102 ec. 6||.94 July 28} .9 e$ Secs. 24 
Sinking fund gol 68__.....1955|M N 3,489,000 98 7% Sale 102% Sale [102% a 02 Dec. 2 io Dec. 1||101% Nov. 1 102°" Nov. 17 
Panama (Re gold 5Ks_.....1946\F N 21 O00] | 101% Sale 110045 Sale 10152 fale 102 Dec. 5 4 Dec. 10)101% Jan. FT Apr. 2 
Exter D) extl 54s ______195: A} 1,218,0( $ Sale |/102 15¢ Sale |100% Dec. 2 13 Dee. 3//100 . 6,104 Apr. §& 
penziornal soc s £6 34a_--——__- 1953/5 5 138: 000|| 10254 Sale | O x Baio “| gai? Salo | oe $6 Bec. 2 10284 Dec. 23) Sars Jan. 24/1084 Oct. 1s 
Pernambuco (Bsase) ext seo Te. 1947/16 Di 565.900 ee nies cee 19335 Salo |103%4 pec. 25 10378 Dee. Bi Jano 13110354 May -7 
Bl hae ions- HELA S| | Sa 93 10% c-voflOg AUBIOL Lapis Bes op Me Be $8 iy ieee oe 
Ext s f series 7348 (6 saa 306,000} | - ~ 6 1109 Sale |1091% Sale 9314 Dee. 2 ec. 12/|100 No : os. 
la ( - OlM NI 2.331'000| 100% Sale 109 ’ 09 4 Sale 11082 43 0 97 Dec. } v. 2)1034 Aug. 
Berean 706 ties HR BS San -- iv iba Ske (iat Bes: 12 He, Boe SOE fe ge" Be at 
ain ext 63.2722771960|) D| °'°36:008 ir=727 <7" fRR es oer 106 78 Bale liges, Dec. 'o 109 74 Bec. 20 103% Now. 109% Doc. 20 
Te ee % Sale |103 103% 102 32 ec: 9107. Dec. 5) 98 ov. 1/107% Nov. 25 
F Sh16'015:000) 885% Sate | 9855 Sale. Oi Sale| 9194 Des: 2 B11 Bec. 34 B's Nov: 1nll0r.” Dec. 23 
i]/3 D 1:562:000] 103% Saie™ oss Bale | 26%5 Ton | bs ec. 29| 8114 Dec. 12|| 7644 Dec. 29) 91% Dec. 2: 
5 "5 i’bai'ono 1034 Sale Sale - 9944 100 Dec. 9 99% Dec. 2% 6% Jan. 3| 85 Jan. 4 
ody 1341000) tsa 52 aac 10534 Sale 19512 106. |108 Dee. 16 9914 Dec. 231] 9344 Jan. 31101 16 Oct. 17 
ar 8 238 ooo IO4se Sale oot Fee ior ibs 100 Dee. 20.101 % Dec. 27 |108 4 Dec. 201 37s Dec. 6 
#11 0001| 103% Sale |ltos Sal _ LISMIL4 Dec. % Dec. 28) 994 J 3106 May 31 
A Ol 1.onn cool io2se Sars (oe zs & , bb bike“ |th61¢ Dec. B10R3s Des. 20/104 an. 14102) Sept. 21 
An Oo 1498°000 lone Sale 105 1¢ a 105 + Sale |105 4 neg 9.1084 Dec. 17 104 qa 3]116 Oct. 17 
A /13:084;000/|----- = ale [103'¢ Sale |103%4 Sale [103 Pec. 2110 Dec. Oioase Sen, Weilorss Oct: 4 
Rl 2 173-0001 10s, Sale 1047 1043 9147 Sale [90 Dec. 31 9354 Dee: Baltogis Jon; 31108 Suly 15 
MN 13.000)]107 %4 1083411111 14 10434|105, Sale |104 Dec. 2| 92% Dec. 37||'805¢ June 27 106 Jul 2 
889 '000|1105%4 Sale 96 5% Sz 4113%|111_ Dee. 13/113 ec. 9/102 ° 
I} , 105% Sal 4 Sale | 97% 9 ec. 13/113 I % Oct. 14/106 
ot 3 1 382:0001] 195 %4 Sale 1064 Sale |107 sale "|108.- Dec. 6) 97% Dee: 241/9518 Dec. el 97% Soo% 3 
2'217.000 e |1100% S: % Sale {106% Dec. 2¢ Dec. 2||104 ° ¥% Nov. 1 
3 Ji 5264" 93% Sale 9514 Sale |1005% 105 100 4 ec. 20}108 Dec. 5 3 Jan. 12}107 May 1g 
M N| 4:264:000 9354 Gale || 2535 Sale | 94% 95 0034 Dec. | 1/101 34 Dec. 5|/10494 June 10/108, May 13 
BB t'oce'Oboll O12 Bane 02% Sale 103% Sale nets Dee thane’ Dec. 51 eae is 101% Oct. 
939 ID Hes OOO] 91 Sale ‘ % Sale 97 % Sale % Dec. 1/104 Ton \% July 18| 96 M e 2 
1954|M 083 ,000||1025% 1 96% Sale | 98 — Se 09% Dec. B10. Bec. Sti or? tes. § oe Mey ¢ 
Switzerland (Govt) ext 53 1954)M Bi} 1 .569.0001/ 102% 103 1110334 Sale |103% Sele | 9634 Dec. 21 984 Dec. ,1// 97, Dec. 3 lear Pee aL 
kyo City loan of ext pse--- eae S 1'893:000||102%4 Sale 10436 Bele 110819 Belo 103% Dec. 15 104." Dec. 16/|10334 June 9054 Aus. “I 
euexvornal 8534s guar.-----1961 . 8 1/534 0001| 755 ~ 10314 Sale tase Sale |111% Dec. $1108 74 Dec. 2!/1925« yy 11105 May 9 
Upper Austria (Pi eect gbialoer|M N| 703-0001 ale || 9612 Sale | 26° 76%| 7554 Dec. 1112 4 Dee gelidga Jan. oallias Sept. 27 
Sieuamy thane ante ei N| _ '703;000||-...- -.... 88% Sal 76%| 7514 Dec. | 2 Bee: 39) 10286 Jem: 25106 Ape. 18 
) external *.1945|3 DI 1.625,000|| 94. 9417 98 4 Sao 87% Sale | 87} - 2) 76% Dec. i an. 5106 Apr. 
TSS A ene 8e----1946/% Al ‘983 000) 84. 18h Il 97 14 pale | 8 0708 9674 Dec. 23| 97% Dec. * i ee June 13, £3 is gen si 
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op & BF gen g ae. 1998l Ol 5 429.000 5 ar 9754 aa--| 224, -9a--| 2338 BE: abl iis Bec. 5) 87 Apr. 13/101, June 14 
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Ragone as iN 286 O00 2 mn -ll-s55- -----|- gai B, | BiG Bec: 28) 85 Bee: 10) 2858 dan. i Bec. 30 
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N. ¥. STOCK EXCHANGE. q {927° || Dec. 1 me anna va RANGE FOR YEAR 1937 
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g5-vane qreured 6366.~.-+,--- M5 11% 1ids||113% Sale lT1a% 113 8luis ee 
§ 58. ae May 2037|J D a Gets 11334|1123 
Stpd Ist & ref 4348 May 1 2037|3 10396 Sale |/143 Sale 3 Dee. 
Onic # i & Pacific e 104 Ae tae Be re” 8 
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Sefandine goid t.---------1984|& 9 || 9156 See | OX Bee. B75 Jan: “6 
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ey ats O Mem Div 48_..1951|4 D 96% Sale % Sale |963, Dec 11 9742 Dec. Ly 
Jb 88 L & P cone @ 5e——— = iss 5 803 90° "|| 90% _____ ale | 96% Dec ; Jan. 
‘Yale St P M & Om cons 68..~-1930\0. D 101% 102 102% ___.- 4%| 90% Dec ug. 27 D 
Cons 6s reduced to 3 Ks ~~~" 1930 103% Sale ||102% 103% ed Bee eee PP Mar. 15 D 
Debenture 5s ae oe . ° oats 8S 96 % i 2 103%]100 Dec. 5/10314 Dec. 15 5: 102% June 15 
a i a A cl 100. Sale 110012 10031100” Dec 7] ; 
Income guar 5s--.-.- <= 190, 2 935% Sale ||10314 Sale 1) is 808) Feb. 
Serta cane tea 9 acaeae 8 eg aie | BEB hae Be a3 Sen? * 
odiadiiiiinetnedliam ies 7 ’ > S ; “4 . . 
Ast 50 Series B-------------1963|4 3} 274.0001|10414 10534] |103 Toe" 1024|101" Dec. 16 87% Jan. 
Lat 6 148 Series © --- } 612,000]|101 34 Sale ||104% Sale 105%4/105 Dec. 19 6 fan. 
Onle & WI geo ¢ Ga--~---iee 189310 2] 517-000)/118 34 Sale ||117 % Sale ie%liiges Dec. 101% Jane 
’ 51 j : 
lst & ref aie enna ecocene 1952 4 3} 2,352,000 8632 Se 105 Mo --.-|105 4 Da. > 116 June 1 
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990/M N 9252 Baio” 9214] 91% Dec. 1 9344 Feb. 26 7 
ap & red _._IM® % Sale 94 93°” Dec 86 Feb. 4 14 
W Val Div ist g 4s stole § ma o8e~ tae eo 91% Dee July 13 21 
Sev Col © & Ind 6022 277719384|3 3 i rr ee o7%6 May 2 2 
Olev Lor & con lst g 5s. ra 933\|A O ee ...o cen. ee | 91° ef 4 16 
Olev & Mahon Val won ; 103% ~_ 110344 ~7277]10314 Dec. 1é 106 dan. 3} 14 
Olev & Mar ist Pporares 1 0oe la N 15 epee 5 Abe 10334 Dec 10828 July 13/183 - 29 
Olev & Pitts 432s series B. ioas ri Shee ---7-P ORES -----|------ ---=--f-- 02% Jan. 3/103 0 
Series B 3348_._.-- ~° 8A © 12036 -----] 80% -----|------ -22-2-]------ -222 7 Dose ADE. 291100 
Barts A dige-2-oooonaooApaale |b ROM 89g @22-- igh “== ign t0H jaa" was “alia Dos rook as 
~anncnan=----1942|a g} —9,000)] 9974 -----||101}4 -----)101 54 10434 ec eee eee ee 
Series Done. ---227=---7- “198018 "9084-22. 104}4).---.. ------|-- jan: $iiog 
opeetiee Dares ceraeee tBROIR | 40°R00)| B89 <==""I| G9 * <oano] Brag <-an-f-<ane0 costae aoc coor ° y 
Olev Un Term’ls iste Fy o--- 1 ry 9 1044 506 34| 10058 1067" li04iz "Dec ialiga-- “Des "33 9% guy 38 00 
lst s fg 5s Ser B --1aie S 094 Sale 106 10434 Dec Oct. 31| 89 
Coal Riv Ry ist cu 4s........ H 3/4 0 106% lion Bais” 10914 Dec 101% Jan. 11/106 
Colo & Southern fst ¢ 4s------ tet ae 05% ----- Sale |105* Dec June 23111034 
& ext 4 arpa 99% Sal s | 00% Sale | 9052 Dec 2!'100 
Col & Hock al 4 -“se-ee 1 N 8 e Sale 99 Dec. 2!100 Dec. 19 n. 93 Oct. 
Sel S Fore Lal ist ext 6 40----1 eS mae oe 100 a4 Dec ay 31|100% Nov. 29 
Conn & Pas Rivs ist ¢ 4s_----- i A 948% 9614 98 | 9734 Dec eb. 15|100%4 Dec. 8 
Consolidated Ry non-conv 46 _-1 g 894 9734) 9645 Dec Feb. 2 Oeis Dec, 2p 
ead Fre * giecbesaes 4  atpdate FO Rahrtele pai ty teas der: oe: 18 882 ee. 20 
pecony debonvure 4s---""1964\¥ 3| 154,000|| 69 “Zi™"|| 79° Saio"| 70 -----[ 70°" Wee. “il Dee. ia ay 18 
ao a. mnture 48. 1955/2 a ek Sie 1 7) ...-- he ae ee 14 7% Des. 29] 9644 Oct. 29 
Non-conv debenture 4s... 7 2 77% ~7914| 781% 22227 78)4 Dec. 1 ; 6934 Jan a Peo. 19 
78% 79 | 78% __--- ec. 74 ¢ —_ 
Cuba Nerthern R $ 79 | 78% ----- 79 Dee. Sept. 13) 80 
Oubs RE ist Boye be 6-2 ----1962)0 5 97 % Sale Sale | 96} 6946 Jan. 5) 79 4 
& refund 7s Ser A__..1936/J D 7% Sale 64 Dec. % . Oct 
putt lien & ref és ser B-—----- 1936|7 D 10814 Sale 19835110652 Den: 4% Dec. 2 Mar. °9 > 19 
y & Mich Ist con 4}4a_----- 19315 J 02° Sale 101-7 |100* Dee. 3{t 2 Jan. . 
10-year convertibie 6s...... Ni 2,423'0001| 9372 Sale’|| 97% Salo | 95% ~983<| 9812 Dec. Ws % May 
1o-y rertibie Gs_—---- 193514 O 138 9734 Sale ab3z|- 8832 Des." 30l 3712 Des. 984 Jan. b 
10- Saar areressen 7 N 103 105% 10614|106% _____ 1014 Dec. ig And 
pRke a 18-~ ~-no noe ID 108 10594 1064110656 = --- 105% Dec. 3 10144 Dec 
Den & HG tet cons & 40°--1980/3 9 94 O7 i Sale 105% Dec % Sep 
Consol gold > dead ere te +4 J 913 93°" Sale | 9344 93%4| 9274 Dec Ma: tp os 19875 Sept. 16 
Improvement ‘old ead ba ha 1928 3 4 94 95% 95 % 93% 92% Dec. SP e oe M ° 10 
Denv & Rio Gr West -- ale 99 100- 10044 Sale | 95% Dec. oe 
es M & Ft D Ist gu g 4s____- 1o55/r 4 73% Sale || 8554 Sale 1004}100 Dec. . 
Deeesery ote of Ges... ’ 41 || 27 31 Bale | 8554 Dec. “2 
Det & Mack Ist lien g 48-.--1995|3° D | $4, S2441| 27 Sale 284| 2634 Dec."3 Bepi. 12 
Dotouit River Tunnel 4140.721961 Mt N | basil 70 Sale| 80° Dec. 26 Sept. 22 
Dul Missabe & Nor gen ba 2--19aiia J | 96% 97%||102 Suiile raztsiete 6 fees 4 2% saly 1 
ag | 8-9 iaapperbeery Ba. 2221987/A O 1934 104 se ck «Aten 97% Jan. 6 
ag oe oe geben 234 <eeeclinne, S22°oiekes > reseny ° 
Dui so Shore & Ati ¥ Ba22-~-1987/3 3 ns LOR IETESNE 108 - USNS Wes. 2 101% Feb 
East Ry M No Div Ist g 48._-1948:A O ao ’ 874 Sale ite «Ok A 5 a 3 
st Tenn Va, & Ga div 58----1930)5 J] 5000) 10034 9335 ----.] 95 ----- 0354 Dec. 5 75% Jaa 
oecccce y ~----] 9O% ec. 5 
Kigin Jol & Bast 1st @ Be2227Z19s0 MN 19038 g-cm [190% ----- 100% Dec. 9 ye 
El'Paso & 8 W ist & ref ba._.21965 AO 02%4 10654... -----|109%4 Dec. 1 auis can. 
Erie Ist con extended at 7% to 19 04% _ 10842 109% 10614|106_ Dec. 27 Jan. 
Erie ist con & prior 48__---__-1 SoM & 06 %4 106% Sale Boats Samce nec 22 % ia. 
_e€ =". e 996 1 6 Sate % 105% Dec. 1: 4% 
1st consol gen lien g yweaee ; 7 hess. 88% ; Sale B84 pes. 4 : 4 pee 
i ere 5 3 3% 8314 Saie Z Bale | 8352 Dec. 't Jan. 
50 conv € 4s Ser A a 1951 F A oR 1¢ Jiz SHS Pet eet! a 82 Dec. 14 7: Wy Jan. 
Bo >. Sar B....-- 1953/4 9 79 14 102% 103 ~|100% Dec. 6 ier. 
Gen conv 4s Series D______. 1953|4 O 79 38 % Sale 88 87 y Dec. 5 Jan. 
gop ean desea saay tte Ste ae | 4 Be BE ssc aa, anne fe 
ersey lst sf 6s___._- 9814 8: ee 
RRS Tr a 12238 Sale | 0038 Gale | 084 Bec ai|| 914 June 27] 99 
&P 114% Sale Sale 11412 Dee -2 Jan. 3/1 
Erie gen gu § 3348 B-....-1940} 3 : oR % Dec 12)|111% Jan 115% Dec. 12 
Est Ly ped  eeegeiabiaae 1954|M 90 34 ban nix Bee BE ah ercidhis read Spor Shes Me. 904 Sept. 21 
Consol gold _—* Gas re: 1930/5 J 100 <4 Sale Sale | 9954 Dec. 20 Apr. ly 
isé A340... 22 zJJ O% -----|100% ----- 100% Dec. 13 Jan. 3 
we Ta pa sooner a ieee ee 1908 Bes: 1p B00 jane § 
Johnst & Glov 4348... O% ~----| 99% ----. 99 14 an an. 
Forest UD Oo leg 434022 1eaie 9244 Sale Baio | 87°* Des. 1a Feb. 26 
Ft Worth & Denver City 548-1961|3 B if Sale | 51 Dec. 28 Dec. 1 
Ft W & Rio Gr Ist ¢ 4s “928|3 9 108% ~2277|108% 22777 9974 Dec. 17 $4 Feb 
Prem Elk & Mo V ist s...-- 2 Opie 777771 BOse “305< 108% Dec. 10 — 
Gal H & Son Ant M & P ist ba-1931(M 4 106% _...- 178 |------ ---- O78) Jan. -7 
at Guar exten 58 ——----- “19st 101% .- 2. 10038) 5; ase brah aiesties=+~g Sepi. 30 
ous nips Pe aoe-stees ee aes % Dec. a; “4 
Ge & Ala ist op aby $ 101 3% Sale 10032 100" Dec: H 100°” Son 7510 
Oar Nor ist gu g 58 ees: 5 3 100%... 9% 100% 100% Dee. 1|| 96% Jan. 6/101! 
Gr R & I ex Ist gu g 4s_-_-- 1946/A O 100% Sale % Sale |100% Dec. 3} | 98% June 28/100: 
ae Treek of Can — WA g 99 54 100% 4 80 | 7635 Dec. 2 3!| 7344 ¥ 2 
yr de guar_..__- 27s 100741100 |. -- 22 - 99% Dec. 7 . 
Grays Point Sperm 1st gu & 58.219471) D 109% Sale 109 4 11534 Dec. i 94s¢ June 27117 
Nor-—Gen 7s Series A----1936)J 4) 7,307,000 |114 iteee 301 wet oa es i 97 * Sepi 108 
Ist & refund 44s Ser A___-1961 ee oe Sale |115 Dee. 1€ Sept. 14) 97 
jos & retand Aida See A----1201)) 3] 1.111.000)| 8756 Sale [1102 Bale 110234 - ---- a | May dite 
en mtge 58 Ser © 1Omals 31 iter ooollioe |114 Sale --7--|10176 Dec i4)| Ape. aulios: 
Gen 4s series D_- 19761] 108% 108 Sale 112 Dee. : pr. 23/102 
Gen 4s ser E wi__-_----- 197 a J 101 (2 ie 4 Sale |106% Dec. : Jan. 3/114 
Green Bay & West deb ctfs A- "aail 100 14 Sale 100% + ¥! ne 20 aed 1s ion 
benture ctfs B_..........--- Rh ie - 2 9% Dec. 28 ° 
Greenbrier Ry 1st cu & 45... ..1040 Feb) 85% ..---| 86% -----|------ ... 99% Oct. 26/101 
y ist gu g 4s.-_-- 1940'M Ni + * 2 2514} 2434 Dec. 30 ” ved. 5 
ro Aug. 23' 9444 Nov. 14 
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BONDS Sales for Price PRICES IN DECEMBER. RANGE FOR YEAR 1927. 
, 12 Mos. Jan.3 
a. ¥. STOC. EXCHANGE. 1927. 1927. . Dec. 31. 
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BER RANGE FOR YEAR 1927. 
PRICES IN DECEMBER. Lowest. Highest. 
Sales for Dee. 31. . | Sale Prices 5 
BONDS ‘iar || ‘Tear? || Dee. 1. ar 116% Bee. i0)411"" June 2011161 Nov i 
BS. ¥. STOCK EXCHANGE. Sina. 116 F - 116 44 apne wee ale mm 2 anny 103% Jan. a1078 Nov. +d 
acific (concluded)— ||, 5 80F Spo to2s Sale 1116, eee 1 eae 7 103% Jan. 110 Nov. 30 
N fet & impt 6s Beries B.---2047 J 3) 342-Ooolliaa~- 103 34)/109 %3 asic 109% Sale 108 og aly, 2011086 Mar: 10 
hated «.-<--or2-- 7 ( 103% Sale % 110 3 = Sept. ec. 
Ref & impt 5e Series ©-----2047/9 J #30;000 10934 110 106% -o--- oe Co 81 % Jan. 945% Mar. 22 
Ref & im oo Sane 6s----1933\0 J 26 ,000/}102%4 ___- 854 88 | 87% -----[ 87 Dec. 5) 80°” Dec. 30 0656 Mar. 25) 9656 Mar. 22 
Pac t gu 6a....1938|4 O 11,00011102% -... . 8514 $856 2222-]. =. ----2n-foon~ onnno--]] OM! Feb. 11/1044 Dec. 
orthern Ry of Cali __. --1930|5 ; 284,000!) 815, 82% 92% __.-- + omnes idlic 103 Jan. 51104% Dec. 
gden & Lake Oh ist gu g da--1948)) §| 264.000 che ieee | aes Bee oS Dee. Tit "8854 Mar. 10 198% Dec. 
ry pe eg ZB] 48.000/102 ” 1651||108 1 Bale |'95% (96 | 95% Dec. 17) 108. July 25/1105 Dee. 
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Oon rit Geries igh Ban o70\y 4 1 ATS O00 10854 Sale ° EN AG CERT emer: i: Sab y< reas 105% Jan. 18/106 seta 
es A.-.-.-..... 5 oS as SH hag fos Se 
eee eet 9|41,000;000||-~--~ Her Sel agase <----figayg <o22[-s2o2 cocttcopoctt cost ios Ane. “sliboss ee 
R ie $4 eo. 3an " 4,000)|105 “11106 % -...- “TI i0d” Dee. @li0a"~ Bee.“e * 
Pitts Mek & Yough int ei Gs--190212 50 50alllOes ---- Haass fod age * 2-2"-[104"” Bi. aig (<orenane 100, Suly 20/100 uly 
eS 29,000//101% ~.--- OG56 ....- Yj -----|----- -------|----- ------- 24 ° 
Ey) ome 940/A O 000}/100% 222_- % -....| 95% - ade meaendiivads 92% Feb. Dec. 
24 ? a g be he 8 94313 J 6,000]| 92°" ~~~ ~~ +5) — 99% 57321" 104 Jan. $1198 34 io 
oe Ohae ist guar 402221943104 We 000)}100%4 ----- 9644 «=| 9634 97 44 sou June aal S0°* Den: 
Fee ys sch et ee eee Saas Dl 112'000 192% 1087 "|l107* 1083 ioe x8 . £46 June 32) 100 Mar. 
Pitts A...------- A| 49,000 77% ----- iy ~94i > 10} 9534 
8 EN Boonen nae 9€2|F 69,000}| 6544 73 EE nie 90% 94? ----|| 9534 Oct. 104° Dec 
= 5s series B--- .. 957|\M 8 000|| 83% ..__- sie 98 . ee ee ae 98 Jan. 3 Bo 
ties deb 4s8_-_- 8 2,006 igi se |i; sais 68a tial” aca] $0 Sexe LBD BE. 
ence Securt -.--1956|M 1,000)| 9945 -...-|| 9674 98 | 9 3% Bale 11034 Dec. 19/104 Dec. 91 8 Jan. Jan. 21 
Provides eg as S-20SES OB) 551 000i) 90% ----- 10334 Bale |103%4 Sale |103% Dec. 19 6 era 90% Mat. 18| 8534 Nov. 18 
Sn, Se Seay S58 Cas 6 .28 al} SI 1 147-000 Pee bell chee See Seer 1Oies daly’ 2el103°* A $ 
Gen & ref Saratoga Ga-----"194ilM N 2,000) By 18 | -a5-- “377°  sgflbedl Seegemetenes 22 eo eee 10D, Aus. S108 16 Os. 10 
r ve 000 | 7 ee § 103, //101}4 Dec. 6}102 Dee. 21 7% Dec. 
Eichm & Mecklenburg Ist 40. -1948|4 SB BOR IORI sta ‘el of Tazte theca aes 84° Feb: 10] 89 Bens. 30 
Richm nal Ry ist 5s. D} —_59,000|!100%4 544 4% 95 > 
Blo Grande June let G2 & ba. 190019 H 1,000]| 7) ----- Of Bate | 98%6 05 Bat) Jon = oe. 
Rio Grande une 1st | Ist g 48_.1940/J 3| _ 746,000|| 914% 92% 88 Sale | 88% “98! 82% Jan 5| 96 Nov.19 
Rio Grande Sou tern ist g 4s___1939/J 1,353,000)| 84% Sale 98 Sale 98 by, 78 91% Jan. 17 0 Dec. 21 
Rio Grande Wes t 4s series A1949/A O 1,622;000|| 945% Sale 85 87 84 14 "96 3Z 8634 Mar. 11/100% May 27 
1st con & coll trus t4%s.1934\M §} 1, 3,000!| 82 Sis 95 “4 .---|1100 Feb. Mar. 28 
ob lat'd Ark & Loul ist dons 1040\y 9 114:000 B74 B03] BB is <°"-] 90s6 2°") 8814 Dee. “5] 90° De 1S Sear 30k Mar. 6 
------- 34 00 | Appar JLB ----- b 
Butland Ist nd Island Ist ¢ 48_-1947|3 3 "*s‘000l] 973g 204 107 54 =27-|10655 981 12/102 Dec. 7 
St Law: & Adirondeck ist g 5s.1996/3 3 59.000)/105 ¥4 “96%%4|| 9775 9814] 98 oe, Aus: 18 997% Sept. 19 
sa aie 104,000, . % Sale 10] 9845 Aug. 
2d gold 68_-..-- pee. 1931)5 J 101% Sale 101% Sz .--|| 98% Aug 7 ov. 22 
uis & Oairo gu ie 35,000 100% Sale % Sale | 99) --...] 994 Dec. 2/ 99% Dec. ; 3% Jan. 3 ly 22 
Bt Louls iron pe grant 66-1931 S| 2 $36 'boo 97% Sale 9956 Sale | “eaiz acis-\88"7 i " 133% Jan. 14|101% July 7 
fe | Sethe eee boo ‘ 96% t ¥ x 
Unit & ref god ds. wncoworgage ie Nl 2,705-0001| 6332 foo%||101 * 101%|101° 101% $11) 8426 Jan. 3) 8356 Dec. 31 
River & Gult Diy iat « i -- 133) x " 47,000)| 99% 100% 1e | 93% Sale > a May 18 10444 Dec. of 
Ter gu g 5s. 92 Sale r+ lie - 6 . 18|102% Mar. 
8t Louis Mer nfee * lm 7/13.058,000)| 8434 Sale || 92 Sale TTT 16|/100_ Feb. 103% Nov. 23 
St Louis-San Fran pay x 1950/J 1/000 “9072 Sale 1110354 Sale 10334 104% Ca 1014 Mar. 16 May 4 
. ~ kJ a neaaandaeiaiee Ig. y % Sale ||/103% Se 00% Sale n. 31102 
peitenistered B--------185013 3} 2.816.001! 90% Bale 312 Sale |103%4 103% i|| 88% Jan. 3] 99 Jan: 21 
Brio lien Gs series O--°-""-"193813. 3] 1310-000 "B98 Sale [101% Sale [101% Sate 5lt00%3 Sane: atlon ss Heb. 2 
°s a rd eter foe eee . 
Prior en Bids serie nfl 196914, 8), 5:05 000 9055 Sale ||1045¢ 105%<|104 55 105° | =e | S1)]1088 Fane “BULL 5 Nov. 19 
Oum ~---July 1 er 05 Sale pes % . ar. 12 
do San Fran Ry wei g 62-1981) 9|" 33'000 19894 15 "|10,, Ti05%|191° Sale [110 Des. "S|111 Dee: 3 jl| 8954 Bob. 16| 9 Now. 12 
-<--<- d ( pits — “se2el°2s ‘ 
General gold wis gu 581948|J J a8 Ono 6 ott 9214 Sale | 91% 92 a3 $4 % Jan. 3 10340 see: 10 
Bt Louls Southern ist gu §,*--l0s0lM Rl 631 000 Bost Seer Il Base had ts - 3] 95 4 Jane 11) 98°? Nov. 30 
-—<--—=- } "4 Vv 
we py eh 19323 | 2.052; 000 oa Bale ||102¢ gale i - 1O1’* June 21 9436 Doc 3 
I tl oi i Sis wc ea dad »357 ,000 98 Sale G ancoalonges Snoetenbuss om ate 241100 Nov. 
Consol-gold 4s fb5s ----1952/3 Jj 1 986,000}| 92% 93% % TE aomawes 98 Jan. 9 Dec. 
Poul EO Shh ioe tiger teele al i 37,000]|101%5 ..-_- itty ----|!94eg --2-| Oa Dae. 28) O41 Dee. 25 9435 Nov. 21) 99 : 21 
» 89,0001] 91°” “934|| 9414 —----| 94% -----| OAM Dec.” 108% Dec 
ere shce 8 alapatig 1931|/F A 59,000] 91.9214 or 10054] 99%4 ~~ —_- 107% Aug. 12 108 Dec. 13 
BEE an aennn-- 8\J D 3,000]| 94 98 ||100% Sale | 97% 99% 106% Sept. 9 \% Nov. 19 
consol gold 4s_..- 1947\3 J 3, 97 98 98% 08 Sale % June 24/101 25 
Trunk 4345__ 3} 206,000)| 97 108° 107 +4 3) 994 July 
St Paul E Grand ons 4s__1933\J 0001110734 168 101 {100% 101" 100% Dee: 19101 Dee. 24 Nov. Dec. 
8t Paul Minn Sree @ ae ee 35 J +3 boo nese sugce 108 a a Pe Pek es. oe es 954 Jan. 17 Hts Jan. 
lst_consol lec eelrietrtetmbat ; ; 215,000}/100% Sale ||1 | agheathe O34 ---2-] 08 Dee.” if 0854 Dee. 34 954 Jan. 3 93% Sept. 23 
6s reduced to goid 4340.~--~ 2 1580901 9832 “867” foes | Siem Rapes dati Be hae exracter 105% Jan, |g 108% Dec. 30 
eee 1987/3 DB) 158.0011" 9535 “96” 98% ----- 93% 95 |----- | Jan. 3 ; 
1S M40. ,000}}-..-- 93% 96 3 88% 29|10334 May 25 
ae tered Le one a... 1087 JD 90% ----- 10854 __-_- 102 July 21 
Racife exe steciiag fa ta”~—1940|3 3] 102'000 10838 Bele n09¢s gale rl bet poem Mpa alae 10235 Nov: 2alloa”® May 3h 
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STOCKS—PRICES AND SALES FOR DECEMBER AND RANGE FOR YEAR TO DATE. 


In accordance with a rule of the Stock “xchange, effective Oct. 3 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 








STOCKS | SALES | ! PRICES IN DECEMBER. RANGE FOR YEAR 1927. 
| | Price about 
N. Y. STOCK EXCHANGE In 12 Months || Jan. 2 


| December 1927. \| 1927. mr Dec. 31. Lowest. Highest. 


Par.| Shares. Shares. || Bid. Ask. id. .| Bid. Ask. Prices. Sale Prices. Sale Prices. 
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41% Sept. 
53 Aug. 
78% Oct. 
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Buffalo Roch & Pitis___.100 790 17,207] Dec. : 
Pref 1 120 1,160 Dec. ; 
300 4,030 } d 5 4: f Dec. 30 
350 3,200 . 53 54%4| 50_ 5 Dec. 
Canadian Pacific... - 100 .356 ,.975||167 4 Sale ||204%4 Sale |208% ‘ Dec. 
Certificates Ist paid 9,200 40,200 200 14 Sale . 2 . Dec. 
Second paid ,000 4,000 203% Dec. 
Canada Southern 1 40 860 % 6 j 64 Dec. 
Carolina Clinch & Ohio-~100| 50 3,080 941% 9434 9414 Dec. 2 
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12 Months 
1927. 


PRICES IN DECEMBER. 
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Shares 
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178,300 
mI 


) 
27 200 


Ask Sale Prices. 
97 % Sale 29|101'%4 Dec. 
99% Dec. 
26% Dec. 
8L% Dec. 


9| 64 Dec. 
110 Dec. 


[Vou. 126. 
RANGE FOR YEAR 1927. 
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STOCKS PRICES IN DECEMBER. 

N.Y. STOCS EXCHANGE De In ve 12 Months 

sasccncenatlt, Wn mcs Lowest. Highest. 
Sh Shares. 

Am & Fore Power 2 Sale Prices Sale 5 Sale Prices. 
Preferred One (20 Par arty >: 2234 Dec. 8% Feb. 17/ 31 Dec. 16 
Pa csescienaie came, 61'800 105/4 Dec. 86 b. 15/109%4 Dec. 14 

Amer Hide & Leather ___i00 61.700 ii% 13” Daw. 3 > iis -— s 

Amer Home Products _no aa 64n'aon rr$6 aes pee: 48 1 668 July 20 

American ice new____no par 217" 3012 65% Dec. 20 3} 71. Nov. 14 
Preferred._.___-"~~__ 00 “98'200 3912 2934 Dec 25 - 21] 32% Aug. 22 

Amer Internat Corp__no par 837 |200 5934 37 * Dec. 37 28] 9956 Doe 

Am La France Formite___10 47 (000) 6% 57 «Dec. 37 - 23] 72% Dec. 31 
Preferred.__________ 100 1800 i ent De 5% Dec. 8] 74% Dec. 15 
Preferred eet tata gars, ia e.  F jodr  etbeianee: eetihense: wanednncmeeicc woman ge = 63 4 on i _ 

m Linseed... ___ 53, "30011 30 Sale Il 6054 Saic | Adlc Male lV anis Mar 3al"s772 HoT 0% Jan. 
abreterred 100} “a300) Sie-08 a Bes #28 We. fl 8 her: 1 

motive new 9,5 565.: ‘ Ov. 
Preferred. -- f00| 2 °20:060 06 % Dec. 9914 Oct. 22/116 May 18 
Am Mach & Foundry _no par 17,7 18.5% +4 Den. 19% 23)1 July 23 
peeping T00 1": ry ec. 734 3|18834 Dec. 17 
American Metai_____ no par| 116. 226 :400 a. he 125% Jan. 6/249 Dec. 15 
tis 50 4 41% Dec. 3] 4934 Dec. 23 

American Piano_.____ no par 12, 240 aon nee. 11134 Dec. 23 
rahe... 00 1": 16. ao? pee . 29] 43% June 9 
mer Power & Light_no par 55.8 815. 605% — . 23}110% Mar. 24 

American Radiator_____~ 25| 25.7 557, 131.” Dee 27| 73% Oct. 10 
Preferred. .......-"~ 12 ay 21|147 % Sept. 16 

Amer Railways Express _ 100. 4.8 48, 105 — . 30}139 Dec. 28 

American Republics._no par; 313.: 701,7 67 Dee 4/1164 Nov. 17 

American Seeetz aso 100, 17, 369 55} Dec 29 ba ue 23 

nD Seating -___no 9, 217 22 | ov 

Pe aT epee = " % Dec 22] 51° July 
mer Ship & Comm__no par 3,2 35 31 , 

American Shipbuilding. . 100 1c. 1167 112° pes 27) 6%¢ Jan 

Amer Smelt & Refining __ 100 4,586 /200]|143° 174 182% icon 21/12334 Nov 
Preferred_____. Se 00 35. 20 7 130 133° 2 ree . 25118834 Dee 

American Snuff_______ 100 3304011126 141 141 oo - 16/133. Dee 

PRs = = an = 00 5,8 95 104 102} Dec ; a 10g%4 Nov 

er Steel Foundries no p. 43/5 4: Re Ls « 3 Oct. 
Preferred...” Pan es & 4 138% § 66 » Dec . 29) 72% Dec. 

American Sugar Refiniug.100 38, 529.7 rw) 703; § Dec 5115) Jan 
PET 100 3,5 43, 106 106 1 : Dec 9] 9534 May 

Am Sum Tob vot tr ctf no par} 38, 654, $1: 647 § + ye 2/116 34 May 

Amer Teleg & Cabie____100 ha 22" oR 39°° Dee 3} 6834 Oct 

Amer Telep & Teleg__--100! 81.5 1,018.600}]149 179% § 177% Dee 1) 34% Sept. 

American Tobacco_______ 50! 14:7 230 2 179" i70u — 3}1853¢ Oct 
Common class B_______ 50} 42, 516,: 29 18034 170%: Dee. 71189 Nov 
epee 100; 23 31 9001}110 1165: § 1060 Bee’ 5/186 Nov 

Amer Type Founders-_--100} 4, 67.500} 123 124° 124° Dee: 71148 Feb 

Sapper ’ 6 5 7 “4 Z ‘ ‘ ) eb. 

Am Wat Wks & El new no a 66,8 411. ve ety 7 10974 ne: - 6 116 Sept 
Ist preferred_______ par > 6 101 $y: 101! , Dec ~ - 8 72% Sept 

American Woolen... ~~” fo 28: 517 ore 1 44 pes. 7| - 28)10314 Dec. 
_ . iat 100 19: 243 ROL: 19% ey 1 7| 3325 Jan 

Am Writing Paper v tr ctfs_ 7, 255.; 18te fe? pe 4 1) 86 ts Jan. 
Pref voting trust ctfs__100 4,6 106. 48° 41% Dec. 6 26| 24% Oct. 

Amer Zinc, Lead & Smelt _25 7, 80 6 7 + ol - 7) 57% Aug 

ferred aide Ge at Skidy akéyen ee 25 8, . 119.5 37 | 4 ov ez ce ° 15 ° 9 10% Feb 

Anaconda Copper -—"--""50} 562.5 509.4 52% 51 Dec. 23 b7| b0s8 Doe 

er Daniels \ % 53,4 144' @1 3 Bese ‘ +: ‘ 50 }4 Dec 
Preferred _____ ave ies {60 ” 2 . BK rf 7 § 58 4 Dec . 27; -12} 63. Dee 
our (Del) pref______100 6, 64.5 BRS, § 1 P na 14 4)1133¢ Dec 

Armour of Illinois class A_25 82, 534.4 12) 9% Deo: al 22/ 96% Feb. 
ee 25 314. 520 6 et « £ ec. 31 4) 15% Jan 
Preferred... ~~~ "~~"j99| 12: 57" me) 5, Dec. 22) _ 1 >. 22] 9% Jan 

ArnoldConstableCorp no par| 44. 329° 52° § is* Dec. 301 6 : - 13) 86% Jan 
Berm,cpreeration.no P| 1800) 204.4 i, auto | 4 Bee 29) 85, Be: 36 all Hes Bae 

Seer 9 . et | OF >. 2 4% Jan 
Art Metal Construction 10 31,: 3 13D) nee. ft gt 8 - 23/11414 Nov 
lated Dry Goods.no par 748.4 51! 473 pec. ii a 12 il] 32) June 
Ist preferred... __- {50 11: ( ih ; Dee. “altte ot | Shia” Doc. a 
— ° 6 xc. 2 ‘ oe 2 Jec 
peemees... ........ 100 8,§ 112 Dec. 2]114 2}1 - 23/114 Dec. 2 

Associated Oil f a2 - 

AtlG & WISS Lines no; ona’s 41% § 4 Dec. 2/ 42 17] 35 . 20] 50% Feb. 19 
Preferred.» -ee-"° par rt 40 4 Dec. 13] 4254 23 | 30% Mar. 25| 4313 Nov. 30 

Atlantic Refiniag”~7~7~~ 100 tots’ 39 Dec. 14] 41 24| 29% Mar. 25| 415 Nov. 21 

ees ket 100 eens 107 4 Dec. 9/114% 21104 9}131% Aug. 5 

Atlas Powder______" ho par =" 117 Z Dec. 12/117 12/115% 1/119 Aug. 20 
neluwed 777" - 25.1 63 62 Dec. 2] 64% 281 5614 17| 70 June 9 

Atlas Tack Corp_____no par 255 103 274 Dec. 3/103 1} 98 6/107 July 2 

Austin, Nichols & Co_no par 72" rt. AN, Dec. 01 913 ¢ 74 25) 12% Apr. 7 
Preferred._.____ ~~ .100 15 : ots ot fA Dec. : 5% 1} 4% Mar. 22) 10% Jan. 3 

Austrian Credit Anstalt- ry 24 23 4 Dec. $4 1} 2314 Dec. 28) 61 Jan. § 

Autosales______ no par 72'¢ 13 : 72% Dec. 0 6] 72% 29| 8034 Nov. 17 

Penning SE 50 15; ade 5°" Dee’ 6| 28° May 301 43% bec: 
utostrop Saf no De ar” rf 35 C. | 28 ‘ 24 Dec. 

Baidwin Locomaden.-* om 5 One” 444 44% Dec . 1] 43 .1146% Nov. 25 

om anaemia, 17. 19% 30 Dec > ile 14/128 44 Sy Fi 
amberger (L af. 39": 9% : é 25% July 

Bank of lowe wna mn Dec. - 16 1106 % - 30/110 % Dec. 16 

Bank of Manhattan... ~~ Decl . 21 1389 >. 21'392 Nov. 29 

et Leather____no par 58 ec . 21 1556 29 613 5 
eferr: bs peel 53" Dec. e 7 40 6 59% Feb. g 
Barnsdall Corp, cine A 25 : 2.414° Dec . 31]} 95% 31;106 Nov. 25 
Tee 25 : "128° Y Dec. ° 20 20% 6 35% Feb. 3g 

Bayuk Cigars, Inc____no z é 208! Dec. . 20 7| 324% Feb. 
lst preferred_______ {00 % 6 Dec. e 6 25 109 ec. 6 

Beacon Oil... no par 11 56.3 Dec 28 10}110 Aug. 19 

Beech-Nut Packing... 20; «18. 188; pec. 3} 14) 18% June 7 

Beidine Detée a oe 100 5 Dec i 77 119 i i 

rothers_____ ‘ ; ar. 

Best & Co___...- "7 49 BRS 164,900 Dec 1 7| 27% Jan. 7 

Bethlehem Steel Corp__.100| 176. 2,695,900 Dec 16 - 25) 59% Nov. 15 

% preferred..__.____ 1 12° 26000 Dec. 17 - 27 % Sept. 8 

Bloomingdale Bros___no par| 36. 142,390 Dec. . 29 3]120.° Dec. 29 

| mesg 00 , 5 "400 Dec. 1 15} 52% Nov. 30 

Blumenthal & Co pref___100 7": . Dec. — 20/114 Nov. 14 

Bon Ami class A_____ nO par 178% Dec 12 - 17] 95. Dec. 12 

Booth Fisheries_____~ 20 Rar 1236 Dec . 14 5| 69% Dec. 14 
Ist preferred.” 00 a6 Dec 2 2] 8% Apr. 14 
RR: 50 3" Dec we 20| 57% May 27 

Botany Cons Mills A_____ 5u 33 400 Dec . Bol 301169 Dec. 30 

British Empire Steel___~ i900 13°700 Dec 21 4| 30% Sept. 6 
lst preferred Sa agge 00 "800 Dec 2 1 . on 2 ec. fl 

pz preferred > >2777 22,520 Dec. 23| ° 2 76] F516 Deo. b2 
rooklyn Edison, ‘ae 3036: ; ; —% 

Brooklyn Union Gas no a rserth ane Dec. 7/225 - 11/225 Dec. 29 

Brown Shoe, Inc_____ no par 291/900) 150% Dec 5 - 4/157% Dec. 29 

Briggs Manufacturing.no par 1,461:040 49% Dec 50 - ,1] 304 Dec. 27 

Brunswick-Balke-Coll.no par ‘213.600 23 3 Dec 26 - 27| 36% Feb. 23 
runsw'k Term & Re Se. fe 213.600 32% Dec 35 11] 38% Jan. 10 
urns Brothers_-_____ no par 159/990 ao pee. : I 9: . 24 19% Dec. 20 

an . Le: . . ‘ ”™ Jan. 
New class B com_-_no par 148108 98 %4 Dec. 14/100 20/100. Jan. 3 
Burroughs Add Mach_no par 108.400 usu Dec. 16) it ae tee 8 
erminal Co____no par 565.730 347 . ‘ . 5 ec. 
Deben OS £2 62% Dec. 6 12} 69 Nov. 28 

gi aaassc ae 17100 0845 Dec. S011 » gbf111% Dec. 21 

ush Term Bldgs, pref. _100 7'6 5 ee *. 24) ec. 

Butte Copper & Zine --1°9| —o: 109'300 ‘ Dec. 20/11 ; 14/120, Aug. 8 

DO ce 100 4°7 128'220 4% Dec. é -19| 5% May 2 

Butte & Superior Mining_10 30.: 126.600 a pec ‘ ; 13] 6124 Feb. 15 

Byers & Co_.....____ no par| 208.500] 1,409'900 96% Dec. 8|10: j 5 102 34 i 2 

By-Prod Coke Gorp_-no var 163.600 112% Dec. 3/11 3)112!4 Dec. 31 

Calif Packing Corp___no pas| 422'300 70. Re- z - 29) 92% June 2 

ornia Petroleum... 25) 866150) £74 E ec c - 1179 Dec. 22 

Callahan Zinc-Lead______10) 126.800 | % Dec te a 4 2. 18 

Calumet & Arizona Min__10 25: 576.700 117% Dec 27 12316 i 24 











a Ex-dividend. & Ex-right. 





[Vou. 126. 
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PRICES IN DECEMBER. 
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STOCK EXCHANGE RECORD 25 
! SS 
STOCKS SALES. PRICES IN DECEMBER 
N.¥.STOCKEXCHANGE| In 12 Months || Jan’ . wert cts ms = nn 
December 1927. 1927 
> ; Dec. 31 Lowest. Lowest Highest 
Fair (The) Co- ar| Shares. | Shares. \\Bid. Ask me : 
Fairbanks Con22<27-"295) 500) “47-300 20% 27% i814 sale’ | 33% Dee. is 21|] 24% Jan it] 39 Aue. 5 
Preferred_........._. i00 -200)]..--. --.-- 3% Bit Dec. 21 - 21 an. ug. 
Fairbanks Morse_.___ no par 8.500 82 a "saa Mala 10% 11 1033 Dec. ay 4 13 rt. Fob. 5 5 sar. 3 
7% Preferred... __ 100 3'810 42% Sale 32% 33 321, Dec. 23 - 10 10% Dec. 21} 15 May 13 
wy | hew_no par} 192,700] 2,007,700 i bale 114% 109/107 Dec. 161 16 107 ¥ Dev. 16 112 Mar 4 
D ’ 3045 4: 7 : : . 
BE -_ peveechoapmetsam 143°200| 1487400112024 123 Dit, 121% {120% Sale i|121 - Rallatass July aelieess Jam. 12 
NN oo nanan sae : i a phadpoe de 121% 12194/120% Sale 1/121 44 Dec. 16//114% July 28/124%4 Jan. 12 
Federal Light & Trac.-- 15] 48,300 411.100/|"4i3g Baie” 65" 710° le00”® Dec. 31690°* Dec. 2lle55* Oct, 251600 * Dec. 2 
Preferred....__._.___ no par 555 6155 41% Sale 43% Sale 381% Dec. 31 44! 98 Oct. 25/690 Dec. 2 
Federal Min & Smeit_~--100 200 204501 86 93 1307 iss" 94° Dec. 1) 9 . 20 He Feb. 251100 aun. 23 
i aeeSe Sy | ia ¢ =o ae oY d 155 45 "  elare ° Ss ° Y . 
Federal Motor Truck. note] 11'600| 194:20011 4a85 Sale s|'84 Sele | 93 Dec. 281 O53: - 211 60, Feb. 91187 June 16 
Fidelity Phenix Fire Ins--25 26:600|  119/460l188"* ios" 48 Sale | 17 Dec. 30] 2 Til 724 Bev. 30} 3076 Jan. 10 
ue ee ‘ a’ 2a ; 202 a 4 3 es. é " 
First Nat Pict Ist pref. -100 400 13'700|| 1395 38% 11% 793 |] Dee. 22) 12 + 221) $i Neo. eet May 8 
First National Stores__no par 20.800 190°700 See oa \% ot F108 < 10 Nov. 30 147 May 31 
Fisk Rubber ---____..- no par 52'100]  1,046:160 tit: Sale 291f Sale | 27°" Dec. 6} 2944 2 + $51 Jan. 19110674 Dec. 29 
First preferred__--___- 100 16001 7310011 48 Sale 16% Sale | 15% Dec. 12] 167, 19% May 11 30 «web. 7 
First pref conv....... 100 "O80 13.108 80 80 91 92 9052 Dec. 151 91 te he Oct. 13} 20 Apr. 20 
Fleischmann Co--.--__ nopar| 208,900} 3 155400 98 99 97% Sale | 9544 Dec. 14 97 14 ee a 
Foundation Co_______ no par 36400 "303200 47\% Sale 703Z Sale | 6614 Dec. 17| 71% 944% July 5/102 Sept. 9 
i canewape no par 109°500 853900 80 Sale > Sale | 36% Dec. “ 52 8 46% Feb. 1 71% Dec. 
Prank Simon pref____100 "250 4080 109 Sale 84 Sale |77 Dec. 8 os Ot OF 88 7 Apr. 
Gate Texas Co___no par| 306,400] 4,461,200 00% act=-ll ait mole 11087” Bale” 109 Dec. 3/11 i — 28} 854 Dec. 
abriel Snubber A____nopar| 114.900} 1.460,300)} 3 % Sale , 103. Sale | 9544 Dec. 111061 OL, pee: 3)115 Aug. 
Gardner Motor_-_-____ no par 255 000 523100 29% Sale f 26% Sale | 22. Dec. 20] 355 344 Jan ot 106% Dec. 15 
Gen Amer Tank Car__no par 51,400 318'10011 ange 9 14. Sale | 8% Dec. 1] 15 22° Dec. 20) 59 Aug. 
7% preferred. _....__- 100 1,000 3'500111407 Sale l 64 Sale | 59% Dec. 3] 64! 634 Jan. 27/ 1534 Dec. 20 
General Asphalt-----__- 100] 1371600] 2,460:600|| S636 Sete || 84 10.114 {110 . Dee. 271115 46. jan. 31 oate Bens. Ba 
5% preferred.___..___ 100 "600 "35.3101 6% Sale 8434 81% Sale | 73% Dec. 8} 845 106% Mar. 1)112%4 Sept. 28 
General Baking pref__no par 540} a700ltse | pee actlise 2114 130 |118 Dec. 91126 65 Aug. 27| 96% Mar. 2 
Gen sf ‘able class A. —S par 24 400 31 900 119 119% 138 | 35 138 127% Dec. 6 138 1% Aug. 27 144% Mar. “ 
Gen Cigar Inc_--_--- no par 33,800 334'900|| Raic ~K4aZ 26 % 587% Sale | 554 Dec. 10) 62 18%4 Apr. 5140 18 
ad, %.,F referred -----—-- 100 ‘joo! 3:90 196°" 197 451193 71 7134| 70% Dec. 30| 74? $534 Dec. 10) $245 Bec: 70 
eperal Electric. -._- io par| 276,800, 4,390'800'| Ba5¢ Baie” 13 i Ee 124% Dec. 7/124! 132 jan: 201243) Nov. 28 
Pditbeeesbisens 21.100 427 300 ale jive %* t 35% Sale |128% Dec. 7/136 an. 4% Nov. 28 
i, 11% Sale |} 11% 11% 11%| 11% Dec. 6} 11 81 Jan. 27/146% Sept. 7 
Gen Gas & Elec A____no par 11,416! 199,306 a a 3 11 June 21; 11% Jan. 5 
8 SS aepiecats no par 900 13300 | 37 4 ( 36 3634) 35 Dec. 21) 38} Apr. 1| 47% Feb 
oes > ®)----88 par oe 5.000112 115 13836 Sale | 38 Dee. 19] 40 $4 Ape. 1) 405 toe. 25 
_ Preferred B (7).~~no par S00 4.90011100 Sale 31105" 107141105” ‘Dec. 12108" Dec. “4 113 }4 Mar. 22 12334 Nov. 22 
Gen Motors Corp new stk 25| 2,798,500, 16,765,100|| °* _ _%° 10314 105 ,10434 Dec. 111 9 gon, 3 iito oe of 
6% debenture stock _ __ 100 "100 1800/1108” Baie 38 Sale {125% Dec. 91 6 Jan. 13 105% Dec. 9 
Preferred 7%........ 17.4bel ley Boole Bene ER eS! coger ky cc | \|23836 Aus. 1910 aces 4 
ehh nam ageenape 100 "100 Sool Laos Sale 125% Sale 1125 Dec. 7112534 Di 5l118% a 109} Sept. 24 
Gen Cunmoos Ady A. .no par 3,600 60,800 ne’ Sale ‘rf , ~Ba52 Ate Dec. 61 6 10434 Feb. 18 110% pe 29 
cates. ..no d “a2” PF 4 D ‘ 7 . , > 
occa! Grttenel 70 Par] $5085) 2 SUS S08] BB, Sate Ss sate | 4855 Dec: 31) S02 Dec: 13] $7 San: 18] 5833 Nov: 18 
~<---- oan : ‘ \% Sale ; : ‘* 
General Refractories __no oor 178 100 673 rit -g2-° 104 109 110 109 4 Dec 39 110" ; 19) 6 Mar. aie Bene 
Gillette Safety Razor” 100 178.100 673.4501 3646 1 Sale | 665 Dec. 16 81 - 38] 82% Jan. 14/116 Sept. 12 
Gi omega) a ls i, Sto | BE Bos: 2 0by4 Bow: 181 se Nov. Sghss Oe 
Gtidden Co..... "no 5,900 49,510 104% 9512 96%| 9472 Dec. 30! 5.| 3544 Dec. 27) 69 Sept.17 
7% prior preferred.” £00] '78'910| _ *30"se0||_22% Sale 201 sale "| 18% Dec. 7 Tall Vase May 2i|'23°* Max 
Gold Dust certifs...%0 par|_ 167.700| 1,141.600||"43"~ "4334 95. Sale | 93% Dec. 30 44 Mey 3 fen 
Spare ete: no par 389'800| 1,747,500 Bx atts fats gate | ortt bes, i Tai] $8 Beg: ba, Dee. 13 
-—--<== 7 y a 5 4% ° “ V4 ° 
Goodyear T & New_no por} 208's00| 790:100)]_. °°. SM Hor 109% M0%|108 * Dec. 14,11154 Dec. Si] 98° Jam. 311154 Dec. 8 
preferred _._-.-- : Sankii~-- 77 ot T oo L 67% Sale | 5% D A . : . 
Gotham Slik Hionery_no par| 58.000] 2830001 "603¢ azis-|| 28 975; Sale | 95 Dec 2 O078 Dec: 271] 8096 Aus. 12) oer) Des. af 
NeW oon anna n= no par| 38,800 188.200|| S034 "60%!| 75 ros 80 | 93" Dec. 8 Bei : Toll 878g Jan. 13| 8554 Dec. 19 
eee i eer Cr a a Me ae: 
ons M 8 & P__ 28": 0's Re 3% 67 «| «66 Cec. 24 te . 
Groat West Sug New nd" par| '44:900| 404.100)|_°°__ °° It 3 43” sale | afi Dec: “1] 474 Dec: 27|] atu Jan: 21] 45° May 38 
beta a Ste ee 3 + +-4 | Clete | PP: 7% Sale | 3: ec. 10| 37% : 
Greene Cananea Copper_100] 1.039;100] 2,488.70] 301% Sale” 20 11944 120° |1i8%¢ Dec. 17/123,” Dec: 121|11654 Reb. geli2s Sept. 7 
tm Sugar__no par 17:400| ~ ‘112/400 304 var VP 4 : 1oi 7 a 93% Dec 1/15) Mg . B11] 29% os 3° ist My i, 
® Dreferred__.______ "1s "pe ; ‘ 8% D ; . 5 . 
Gulf States Stecl.-__-_~~ OO og Apel 189 '800 95 10834 108 *|102 * Dec. 12/108 ° abil obs Sen. 30 1134 May 31 
7 % first preferred _ - __ 100 "200 3 "Dat 54% Sale 52% Sale | 50 Dec. 1| 55% "14 % Jan. 24/106 Dec. 29 
Hackensack Water. .----.25 740 1'730|| 2275 101% 1038t '23%4| 2956 Dec. 10374 Dee. 21|| 09% Jan. 7/1087 Mar i2 
erred A________ £30) ----- ----- 2244 23%) 22% 2: : . . 
Hanna ist pref series A~_i00 E R iicnass aiekt gan 3% 22% noe R 3378 > of 22. Aug. 2) 27, July 7 
Hanover National Bank_100 2 10 11605 a 26 7 654 Dec. 1 72% 8 an Se 2976 — 2 
mapemen Carp class Anopar| 4,400 19.620] "3634 Sale” 3a a Oe I oe 23.1310. o3|l1s90 Oct. 3611510" Dec 23 
misboe Winn Pas) SO Ss el 28H Bae ays 28 | 22is Bes: 7 gas Bec: 12ll ta4s Om. 3) dig Beers 
% preferred....____. i00 y's Zé 111% 114 |110°° Dec. 12 119%; ¥g Dec. pr. 
Hershey Chocolate --- , 26,030 ot ae CS eee ee “4 1\| 76% Jan. 14 125 
Brotered"="'*-cno par] R408] 84: 090)|-722 2o22- 85° (36)4) $4 Des.“ 7/ 40}, Dee. il|'34% Dec. “7] 40% Bee. 4 
eferred_______ 7 > +4 | Called ale ec : a y 
Hoe (i) & Oc cams hcnene| onl _92°2001 33°” eal” 101% Sale | 998% Dec. il1 Ol) 2or6 Dec. 7] 78%s Bec. 
Hollander (A) & Son-"no par| 4.800] 221'300||_-=_. 2° ao Bae | 33 Bes 28 il] 22”° Jan. 31] 41% July’ 6 
e Mining... - - 100 1900 11.500||"60. “62 32 Dec. 28 6|| : 
Household Products , 11,500]| 60. 62 70 72 170 Dec. 6 31% June 3) 40% Oct. 13 
Houston Oil of Texas_-- {00 277/200] 5.691.800] 62° Bale 1853s Gets 1128. Dee 22! 67 ti] $314 Jan: 73] 7054 Nov. 7 
Sees Gy : r . ale Dec zo , 
Hodeep dete Oai-- nebo, UGiO onsen 5* Sale | 41% Dec. 8 4 ofl| $948 Jap. 11782 
Hupp Motor Car Gorp..-10, 433,100] 2,102,300 33% Bale S334 Gale | 67% Dec. 2 Bll S85 Jon. Dal 0136 Aug. 2 
aman te no par| 51,400] 842.700)! 30% Sale 3h 1, 85s] 2458 Dec. I 15] 16, Oct. 20 3662 Dee: 15 
Motorcycle. -_no par 24'000 155's00 -=5-- -s---}] ,. 64 Bale |[----- ~---- igs Dec. 5 ‘a4 Now. 20} 32% Feb. 11 
7% preferred... 000 200] 15 17 44" Sale | 33% Dec. 2 47 19) Ov. 23) 47”* Dos: 48 
Indfan Refining---------10/ 18,700 235°700|| "8 Sale 9374 BOL, | "B88 Dos. isl 16° Dec: 8 | d8 dan i7|lo2% Dec. 8 
Se gh oie : , ale 8% Dec. 15) 10 ’ 92/1 7% Mas . 
pn 10} 11,400]  340/400]| 7% Sale 812 Sale % May 12| 12% Sept. 8 
tpivicand no par] 4900] 301 300|'803¢ A ol” 108) l102, Bee: 3103, Bee: 7] 98% et. shia, Mar: at 
“Cup La As tak 6 " y 344] 88% Dec. 15 20 . 
Inland Steei_ 100 60 Tle aate cond 115. Sale |111 Dec. 29|115 Boh) pay ae Aye. 2 
7% preferred... 66,400)  382,400)) 4234 Sale 60% Sale | 54 Dec. 106% July a 
tion Cons Gopper_.20| 69,300} 347:100/|'25 sale 115% =. 115 Dee. 20/116 5 iii Jan: 13118 * Ges. 17 
Imtereontin] Ruble nope] feel ar'Rooll ao3c Baie 20% Sale | 19% Dec. 2} 22 BB ac Sone ofl 23% Den. 2 
Emcee Agrcuimrs-no Ber] Tango] 130-080 184 Bal 20% Sele | 19, Des. § Id Rov. 03] 25.1 Now. 36 
eee ‘ 20° 5% Sale | 1 , . . 
pat bee Ecc oo] 1-400] 68 al SEM at 5 oe |auee | a8 AP Ba ds" RSS: Ta 
ement- - -. . no 22/200]  325.: ale | 97% Dec. 7|12 ; ‘ 
Preferred _ ______ 5,300!) 5134 Sale 55% Sale | 5 53% Jan. 13/120 Dee. 31 
Inter Combus ig sas 789'800| 5,002;800I goss Ben 108°* 1081|108%5 Dee. 2sl113 4576 gan. 311,93 Der 3 
DE kc ownennen no par 6.100 j er 7_ 55% Sale | 50% Dec. 8 0% Oct 3 rt i : 
, 2AVVU Tl eoceece coaeee v} 1 . 
ingrnes Harvester - - - . .100 84,100} 1,026,6001/143 Sal ee an revit: crigie co 
alee "4 026, e 244% Sale |2383 
Internat Match pret-.._'35| 125°800| 986800] 4490 Bare phen ers Res. 995556 Deo 135% Jan. 18)/255%4 Dec. 22 
kee e_-100 $325] _ 166:25)| “6% 7% 9244 (034 88 Dec. 8 "2 * Mas. 1] 0534 Dec. 22 
0 erred._..._.... "BOK nt 4% Sale 3% Dec. 15 Oct - 
International Nickel. 2~_-25|a1,147;800] 6725.50 a8 Sale $574 Sale 384 a 3 Oct. 38] 5855 May #1 
. SP eRe ope leas ig 57 ale d . 
Inbal Bajar ae et) 192, 198] 2 108 SaOH O88 acic- 110% th” Ban’ olin 38% Jan. 3| 8914 Dec. 23 
= = gS eaihead par $00] 2,193:200|| 5544 Bale 172% Sale | 71 Dec. 21 10332 May 18] 8134 Nov. 35 
se secee 5O 7 "233° 2 l i 
gabonaiions iit ~~ -- 90,200 359,700]| 96% Sale 10740 Sale iM pee os 198 56 Z 854 July 22/106 D 7 
International Silver-..7-100| 4,000] —«92,600/|.-. 70° Sale | 69. Dec. 22| 75° $i] 8875 sam, obl78* Des, 8 
Reo 1 RTS « 100 270 a pee 92 Sale |184% Dec. 5/193% 29'1184%% Dec. 9 75 Dec. 5 
Int fel & Tel.--2722777100] 73.700! 1.214'100 12634 Baie” a6 fis” 124% Dec. 15|126 : Ull00-« Mar. alls. Oce. te 
Island Creek Coai__- no par} = 8,200 178.7001] 1945 21% 45, Belo |1445 Dec. S188 Dec. 12) 18886 fan. S088 16 Gene be 
Jewel Tea Inc......._no pa os tan os2'sto esses ennne 54. 56 | 53 Dec. 30 7“. sit Jan. 31/3934 June 18 
Vi peeterred oy saat sgh foo 1300 e'ci0 ib % Sale 85 Sale | 75 Dec. 1 ‘ 31l"5334 Jan. 1} 288 i it 
Jones Bros Tea Inc___no sh’sonl gar cool ines Bete 118 1234/1194 Dec. 23/121! 13 |11144 July 2 Mas 
Jones  sanem Seeet pref 100 "650 12/120 117% 120° 121% 122. 130 Dec. 16 - Sil} 109% Jan. 3) 3454 Dec. 3 
Jordan Motor Car_.--no par} 31,900, 376.2 ‘ Dec. 16/122% Dec. 12117) Feb, 
Kansas City Lt lst pf_no 200|| 21. Sale Sale | 13% Dec. 23| 17 | eb. 31%, Ge. Il 
Kansas City Lt lst pf_no par} 2.400} 14,300//113% Sale 114% 115% 109” Dee. 15/1 > All 33% fay 8 tees eof 
Kayser (J) & Co. -- ay'snol okt Sool aaae Bak 4 ec. 15,116 /13|109 Dec. 15 11644 D 
y-Sprinafield “Tire °95| 162°S00' 2 e 6234 62% 61% Dec. 9} ec. 13 
_ 579.900!' 10% Sale * an - 13 | 4934 May 2, 653 
26 Sale 24% Dec. 30 » 131 4056 Jan’ 27! 3a1¢ Noy. 13 





d New stock issued on basis of 3 shares of new for each share of old stock, #z-dividend of 60% in stock 
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STOCKS SALES PRICES IN DECEMBER. RANGE FOR YEAR 1927. 
HAN ths Jan. 3 ; , 
S. 5. SSOCE EEG = Santen 12 OT 1927 Bes. 1 Dec. 31. Lowest. Highest Lowest. Highest. 
Sale Prices. | Sale Prices Sale Prices. | Sale 
Kelly-Spring. Tire (pf) Par| Shares | Shares. |Bid. Ask./Bid. Ask.|Bid. Ask.) Sale Tris) go Dee Sil 4a” Jan'19] O34 Bout 26 
6%-------- 00} = 3.000; = 40.1001) 48. 52 Il Sf 43 OSale | 78 Dec. 31| 91. Dec. 111 36 Feb. 21102 Sene.24 
Preferred 8% --~-2-~~ 100 6.700 67.700) 44% 48 HT oh. Bale | 38s, 83° | S13, Dec. 9] 24% Dec. 111 18 Oct. 19] 27 y ll 
Kelsey-Hayes new ---_no par 9,100 AEE Cores ences si¢ Sale 110422 10914|104%¢ Dec. 81110 Dec. 1411103 July 25/110 Dec. 14 
Preferred - -.........- foo 380 1 330 ao as aos 196% Bale 1104% bele’| 80° Dec. 8| 90% Dec. 2311 60 Feb. | 90% Dec. 23 
Kennecott, Copper...no par| 264,400) 2.215.700) 61% Sale 1) 83 Sale | 397s Oeo%| 32% Dec. 6| 40 Dec. 13]| 19% June 28| 45 Jan. 5 
Kinney (G R)..____- 700 15.630 42% 46%] 30, 36%] 35 39% | 3244 Dec. 6) 40 Dec. 13 qune 25) fee. 5 
tila". [00 3,060 17,980] 8454 8454) 8314 Sale | 90 Sale | $345 Dec. 1 93, Dec. 12 56 June 29] 93, Dec. 12 
Kraft DP iducsLctsccons 25 30,256 45,058)| 57% Sale 54% Sale 59% Sale 6952 Dec. 29] 76% Dec. 3]] 45% Jan. 28 77% Sept. 8 
(8 8) Co......... 10} 97,750) 1,087,050) 54% Bale 1 72% Bale | 71's Gale | 11352 Dec. 281117" Dec. 11111038 Feb. 9118 Jaly 16 
7% peeferred......... 100 310 4,380))112 1133¢}}117 Sale 113% ot ts 11’ Dec. 20118 Dec. 1 10” June 281 18 Dee. 1 
e Dept Stores--_no par 4,100 2470011 19 21 18, Sale 13 18 | 14 Dec. 29) 18, Dec. 11 10 June 23 18 Dex e 
8% preferred... Too 700 4.750) 80 85 | 57 74 Bale | bhi sule’| 93 Dec. 81103” Dec. 3i| 66 Jas.’ 281105% Bept. 
Kress (S H) & Co new no par 5,000 49 ,250}|----- ----- pr ty: — zs 7% * _| 41% Dec. 1| 46% Dec. il] 34 Jan. 22] 53 Aug. 11 
Kuppenheimer - - ---_.-.-- 140 2.8001----- ----- _—" 110 ~....|110°° Dee. 161110% Dec. 1611105 Jan. 22|110% Sept. 16 
Preferred. _-~---~-- 100 50 oetnsaa-" go c=- 215 230 1190 205 (205 Dec. 30/219 Dec. 61|173% Jan. 27|267% June 2 
Laciede Gas (St Louis)._100 1,500 69,350)|176 Sale 215 2: 20 ‘oe 100 Dec. 27/102% Dec. 61-98" Jan. 51130 May 7 
5% preterred..---.... 100 70 34201100 110 0s ie Bale | 3356 -3434| 3244 Dec. 6] 36 Dec. 201] 90% Jam. 13| 37% Nov. 15 
Lago Oil & Transport_no par 35,500 685,500]| 214% Sale 34 %4 Sale 38 a in® sh Dec. 28] 87% Dec. 6 66" Jan. 28| 884 Oct. 26 
Lambert Co_._______ no par 75,500] 1,082,500]| 66% Sale || 82% Sale 82 ele | T1 Dec. il 1854 Dee. 20H] © 3a: 741 [832 Des. 20 
Lee Rubber & Tire.._no par 61,700 256,700|| 7% Sale 14, Sale 1 “© ‘ . fon a oo 2 32% Apr. 27| 43° Nov. 9 
| A gem no par| 99:900| 176:000]| 28> Bale || 23° Sale | 341 Sale | 22% Dec: 2] 34% Dec. 31]] 19% Sept. 17] 3414 Dec. 31 
eh? T a» ” 7 a. ELS @: & . 5s s r. 
Lima cose Works --~“ne a4 39,900 321,500]| 64% Sale 55 Sale | 65% ey 1343 pe | 130°" pee. rts Bo _ 2 140" ae: r+ 
ett & Myers Tob pf_100 10,200 18,800})125 126 |/133% Bale | 135 Sale |121!¢ Dec. 231123 Dec. 9ll'87%2 Feb. 101128 Sept. 30 
eWw...--.------.-..-- 2 8,700 84,700)101_ 103 12) 122% 121% Sale 121. Dec. 211124% Dec. 16 86% Feb. 10 128 ee 
Den tiiorencccenan’ 5 49,000 604 ,348})101% Sale 122, Sale 122 L2 Gale 52% Dec. 11 78 4 Dec. 29 45 Sept. 15) 78% Dec. 29 
Liquid Carbonic. .___ no par 235,500 611,500]| 53 Sale 52% Sale 76% aoe Prd 4 Dec. 28 614 Dec. -7 46% Jan. 4) 63% Mac. 17 
Loews Incorporated._no par 264,700} 1,876,500}| 48 Sale 59% Sale 59% ae OY i. ns of 5 Oct. 17| 7% Jan. 20 
Loft Incorporated __..no par 13,400 176,700 6% Sale 6 Sale ant? aon oie Dec. 6128 Dec. 1 anu Dex 6| 43° Mar. -7 
Long Bell Lumber A._no par 9,700 59,500]| 42% Sale 26 sore 28 °9 ao zs 3 ne. 2 ‘“ pes. 2b 4 pe. 8 Bi De 13 
Loose- Wiles Bis tr ctfsNew25 126,300 $19,120}|----- - 2200 v9 72 & ale 31 ‘2 121 3, 121 * Dec. 5 122° Dec 3h 118 Jan 41123 Nov. 21 
First preferred.______ 00 140 1,960,118 120 120 122 12) 4 121% i ae a3 ee 1 a ee 
gy: the d eccctmmenen 1001 95,B00| 1,366 ;S00I| 3274 Bale || 40% Sale’| 38!4 Sale | 37 Dec. 29] 42% Dec. 1\|'24% Apr. 27] 4754 Suly 25 
ee eee YO, 200,09 24 * . . — : ‘ 7 ‘ 4 
Leiba Oise par] 73800) '694'500)| 47” Bae || 10% Sale | 1014 Sate | 19, Bee 10) 107% Bee. 3l] 10, Nov. 28) 38M Jan. 8 
wav Gee hth foo 33°100 202000 3354 gute 36% Sale 39 4 Sale | 26 Dec. 8| 3014 Dec. 22!) 23% Jan. 31 3014 Dec. 22 
=. ee 44:700| 225'900]| 28° Sale || 251 Sale | 26% Sale | 2444 Dec. 19} 28% Dec. 7|| 20 : 28] 33% Mar. 18 
‘ 5 ale 7§ ) : 9( Dec. 21 
McCrory Stores______ no par 2,820 16,760]! 74, 82 || 80% 83 | 85% Sale | 79 Dee 16 2 pec. 3} 5 pd : oo x De TF 
 Mitdescncesds no par 15,300 74,650] 75% Sale | 874 Sale | 88% iis 114% Dec. 161116 - Dec. 10 97° Mar. 9/116% Jan. 4 
6% preferred trae arorastecagt if 400 mas mish 110) 115 11d 14, 113436 Dec. 16136, Des. 10] 87. Mer. S1118i5 ea. 4 
Mclntyre Por Mines______ 5 5,100 58,300]| 25% Sale 27% a a1 % P Keg a8 5 — | 5814 Dec. 15|| 43°° Nov. 14| 58% Dec. 15 
Secor ann 3 Pool 3800 $1 000138" 127%l1116 Sale |117° Sale ,113% Dec. 28]118° Dec. 7\l108 June 271134 Aug. 24 
——: 0,0 ’ ‘ L ‘ 8 7 > 4 ‘ % 
4%, der eg: 100 2,600 20,275)| 71 74 70 Sale | 68 M4 aoe: 6 16n%2 ne 3h Att 7. } or ous. at 1445 Mas 48 
Mack Truck Inc...” Wid par| 264.000] 5.036,.500|] 97% Sale |l11134 Sale [107% Sale [10394 Dec. 28111194 Dec. 6]] 88% Jan. 2411184 May 23 
7% \st preferred... 100} 2,000 9 00l|110% Sale 11110% 112 |-..-- --.-]110% Dec. “2111 %4 Dec. 24]109° Jam. 251113 % July 22 
mlz ib cecum a 1800 72'500 128% Sale 238 34] 5351; 240° 1235. Dec. 29/242 °° Dec. 12/|124 Jan 6/243 5 Nov. 28 
Beales a Gano bar] 48-400) 908-30) -aa-~ ~anzall aa Sale | 283 Sale | 4aMd Dee al a8x¢ Bes Jay 30M Bus. 8) SOM Oe 28 
a Copper______ 53, 765, * 4 544 5S 0274 Sax 4 ani 4 20% Dec. 1: 
men age sno pe] 98:10) FB 0 1S sale 1658 le | AS whic] bc Bee. 1] 68 Bow: Hall BAM AMY al a2 Bee 
nme aeeeg nnn) LAR) RUN GE BH 25 e, | AR wate | 38 Bee Hl Shug Bee Soll P| Nov: Hl Mac BO of 
ae Bros......--no _ 7 42% Se 39% Sale | 39% Dec. 31] 4244 Dec. 1|] 39% Dec. 31] 49% Aug. 
Mandel Bros.._____. 4.100 J aivnane ended 42% Sale | 39% Sz 9% 31 
anhattan Ki Supp--no par| 24.800| _732.300|] 6634 Bale |] 57% Bales] 334 “as | 32% Dec. -3| 6% Dee. 121] S2t¢ Sant Tel 35% Des: 12 
anhattan Shirt... ___ 25 18.600 197 500} 2544 Sale |] 324 3214) 32% 33% 32% Dec. 31 35% Dec. 121) 24% Jan. 18) 35% Dec. 12 
Paanils Elec Corp. -..no par 10 4.130 aes, igscil i23c “i3""| 1235 46] 12% Dec. -3] 1634 Dec. ool] 12. Oct, -4| 22% Jam. 18 
Marinad On mane .--00 te 274'250 3,969 °820 SE atic 43 " gate 43 Sale | 33. Dec. 8| 36% Dec. 19]| 31. June 27 58% Jan. 17 
= abahabate oo on 0": 3% Sale | 48 Sale | 47 Dec. 29] 53% Dec. 1|| 27 Jar. 16 ; 
Marlin-Rockwell _ ____ no par 26,000 380,200]| 26 53% Sale % Sale | 1534 Dec. 21] 17° Dec. 1|| 1514 Dec. 21| 24% Feb. 24 
fy ots tah Ag Sk a 5'800 $0.00] S352 sate Hit6 Sale 12484 Sale [123° Dec. -8|1393, Dec. 6l| Aa? Jaa, -6l137%¢ Nov. 26 
Mathieso li ' 35,800 334,100]} 8334 Sale |]126 Sale |124% Sale |123 32% x ‘ 
7% preferred..."  T00 80 ant deel 114% 11734|112% 117}4]115% Dee. 201120 | Dec. 101/103, Jam. 7/120 Dec. 10 
ay Dept Stores naw ----25 50200 836 NOT Ones wite’l| 30 Sale | 3814 Sale | 2954 Dec. i] 3834 Dec. 16l] S364 Jame 16] 3550 Dec. 16 
eeceeeecooeoan ° ovs, : od? cee Sat i ‘ ‘ 
Meccan Peeeeee Oss] 78] 20 ga 248 Sale 2016 Sate 5” 29 “hah'* Bet. Telsan'* Bes: Solas" Awe. ablo88™ Bee. Sb 
exican Petroleum .____ 1 Pa PES Bree ocsss 26 aa ac * 4% 26 ; P bs Feb. 16 
Bemaceseice uo oa] 2A) ON Fi Bais Wf oGis aie | aif sale | ugh Bec “if a8 f BS al fag AUR: Hl 8A Dee 1 
occa nanaes ry . . dR ie as 6 a a7° 6 " 297 <- 
Mid-Contt Porroictai.vi par] 159.9001 1.545:s001 3B Sale |! 28's Sale | 20% Sate | 27° Dec: 9) 2974 Dec. 20) 2544 Det. 18), 29% Dec. 23 
preferred. —_.....- ° ~ ‘ OL @e ‘ ' 1 3 § 
Middle States Oil._~~ ~~~ 7 33;100 170,800 1% Sale 2% Sale | 2% Sale 2 Dec 10 24 Dec 1 196 Jan. of 3% June 23 
eed 10 10,500 134,600} 1% Sale || 1% Sale | 1% Sale 215 Dec. 7315 Dec. 28||106 Apr. 11/315. Dec. 28 
Miller ee ree Ore OO) Te tte ool aac tae M7357 Sale [3734 Sale | 19 Dec. 101-273 Dee. 30 174 Nov. 9] 36% Apr. 12 
er u ---<-ee y ‘ oo, : * fe ‘ . 2 < ’ : ; 
Montana Power..-~"” {60 30/800 494;750|| 82 Sale ||102% Sale |103' Sale 101 ¥4 Dec. S107 Dec. 15 8135 Jan. 28 1093s Oct. 18 
Moo! cae sce 139'400 31388000 12 Sale 19 Sale — Sale 6% Dec. 8 7% Dec. 2H 6. June 23| 1234 Jan. 5 
oon Motor Car. __- no 9, 3838 ,¢ y ! Sale bes Behe as * owl |e - 
Boas Pica ne Dar] $5300) Sa aa ate ale a gute | Fi Se | oe Dea ug Bee Tall ate So. fal sae Mee. a8 
~ eure Corp-no par a" 3" “i Sz 9% Sale | 18% Dec. 28] 2414 Dec. 1|| 17 Nov. 16] 38% Apr. 18 
Moto-Meter class A__no par 43,200 288,800]| 34% Sale 24 M4 Sale 1 9% Sale 18% seg ry 24 14 ne i Pay, | af g) ie Mar. 29 
Motor Wheel________ no par 12/200 233,900]] 20% Sale || 2654 Sale | 26 2644] 25% Dec. 21) 27% " 27? a 
Mulline Body--------no par| 52:400| 379.1901] OM Lull 62 Sale | 7s, Sale |.61 Dec: “11,794 Dec. 30] 10° Jan. 8,794 Bec. 30 
SOSTOG.. .w2cccne sell aa 1, ps 2% ‘ ra F « 5: N 
Munsingwear. ~~ par| 20,500) = 186,000]) 37 Sale || 50, Sale | 48% Bale | 46% Dec 8 51% Dee. 13 74>) oar +7 as ov 3} 
Surrey Body ctfs__..no. par 42,850 G00 B= sce encen 23 % Sale 25 4 § <4 21% ne : ms ie pec. 3h isi yo bh Gin Dew. 30 
Nash Motors Co_____ no par} 544,600] 5,628,200I] 6934 Bale || 89% Sale |100% Sale 9% Dec. 1/101 % Dec. 30/1 6044 Apr. 25)101 %4 Dec. 30 
Nations] Acme stamped __10 9,000 50,400 6% Sale 6% Sale 7% a ‘ ait Da 27 4B%2 — “1 Sept 23 4632 Dec. “1 
“va i i 7 0 a oo 7s Salo 100 “as | O38 Doc, 351 O53 Dos. Gil 8632 Bene za) OF Ape. 10 
 _ o, , | eee em owe a4* b4 A ve ° oo e 
meeps THA) TCL Bie We fee eee le Wee, ee they Be GL ae aE Bee 
preferred ._.._.... > ve +4 5 See [422 8 =c2-° r+ i ” ! % - On 
Nat Cash Regis A.” no par| 214.600 737,800|| 40% Sale || 47% Sale | 50, Sale |_46 Dec. 16 wl? Dec 32 39% Jan. of 731% Dec 22 
National City Bank_____ 100 3,550 SE ib ces swees 733. Sale |744% Sale {706 ec. ec 
ationa airy — j 7 .e : 
waeearBaeetasrne er] TQ "BESO -aasz az] SP Sale | 8% Sais | Ot, Bes: 18] 62% Bec. 28] S046 Mar 81 SHY Ane. ¢ 
a na res.70 é ° hs 7 5 ) ‘ 
REDEEM CE cst] 155 481 ah OORT Sb ante] BUzs Se | 89 atl, | 20H Bes: Gl hg Bes: ot HH Bay 28) BAN sans 30 
” . « 3 & ve x Z « v . . 
F: ved vie... cas ad ‘9 110,400}| 43 46\%|| 67% Sale | 63 Sale | 59% Dec. 9)| 67% Dec. 1)| 43 Mar. 22) 69% June 6 
Nat Enamel & Stamp— 
Stamped ctfs new__no 7,200 209,600|| 2436 26 || 27% Sale 26 ¥4 28 26 4 Dec. 8 30 %4 Dec o 19 Apr. 29 3536 june 8 
3 ritetinl ttt Bo - 127 130 |122% Dec. 8|133% Dec. 22||b95 May 311202% May 16 
5300] F900 nes ne |lia7-* Sale 113846 140 136% Dec. 2]139%4 Dec. 28)|13134 June 2|139%4 Dec. 28 
Preferred B_-...-----._. "800 23,215}}----- --.2. 11136 114 |116%4 Sale 112% Dec. 6/116%4 Dec. 30)|104% June 711164 Dec. 30 
National Park Bank. __ 100 160 Sen anna 630. 635 1643 648 630 Dec. 91649 Dec. 16 OS. Nov. 21055, Oct. ¢ 
Nat Power & Light___no par 116,700] 1,201,100]} 20% Sale 22% Sale 23 ~Sale 214 pee : 4% pee: 191| 4838 Na. $012 Now. 18 
ey emanate 5'240 33340 iad alae Oris Sale oy ig SOT oy Dec. 30 $8 Dec. 5 * Nov. 16] 98. Dec. 5 
een ccccccecs no par ° O40] ----- ----- 31% 2 - a . . > 
National Supply... __- P50 22600 282.800 Sale || 94 Sale | 96% Sale | 92 Dec. 14 RY y Dec. 30 i316 May i if % ope 30 
na a ioe... 109 19 540 75'208 = 400 54 ae 3564 Sale 301 4 Dec. 19 373 Dec. 2111218 July 21/373 Dec. 21 
stlopal Tes Co. ne. r F50Ii20°~ 1357 ; 21 ‘ ; Apr. 18/180 Dec. 5 
National Tea Co____- 29. 116.750||120 125° 1/1624 Sale |174 175 [16214 Dec. 1]180 Dec. 5)/108 pr. 
senda Cons Cop new no par| 3 332,200} 1,326,900]} 14% Sale 18 Sale | 18% Sale 18 | Dec. 1) 20% see. 17 13 pane 3. i —. 7 
N Y Air Brake_=_____ no par 29,600 364 ,600]| 42% Sale 42\% Sale | 46 Sale | 41% Dec. 8] 46 nee: a 34 Ten: Tal 65% Now ob 
New York Dock_______. Too 5,300]  215.600]] 344% 35%|| 6344 Sale | 6014 62 | 59 Dec. 8] 65 Dec. |1/| $4, Jan. 14) 6534 Nov. 29 
5% preferred ii csmetiatins 100 20:1 77-|] 91, 94, | 92° 95 | 93 Dec. 21) 93 Dec. 21 46 Reb. 9) 93% r- 16 
ei ae 1898 sblei MBs BH [BBM BSE: SH. Boe: Lge Eee Buta See 
--< VOU lew wen om mee 2 . 7 . . 
Niag Falls Pow pref_____ 4,710 32,090]| 28% 29 28% 28%] 28 Sale | 28 Dec. 31] 28% Dec. 8 135% — 33116 yf “a 
Niag Lockp & On Pow pf 100 32 1,100}}113 114% 1]114% 115%]115% ___-- 114% Dec. 5|116 Dec. 61/112 June 23 18 ,, Bue. 14 
Naieorsaeder nen PEs) ocean] 23 Sa aoe Sale aie Sal | ob Se | 5208 Bec: 1a] Sa Bes a 48% Ham: 18 86 ae. § 
i> amieeeal u x % 334 » . 
North AmerEdison pf.no par ,100 36 ,000]| 96% Sale ||103% Sale |104% Sale |103% Dec. 1)104%4 nee se 99 +4 —. 8 i ad 
Northwestern Telegraph -__ 580 OG DEceee anane BEE mesetinecsee 50 52 Dec. 24 " _— A 13 june 16 5% Feo. 10 
Preferred wheweenete | 16.900 116 O80 ——— a or’ 43° 48 4ane Des: 3 45 Dec. 14|| 30% July 27| 75 Jan. 6 
Nunnally Co (The). .-no par 700 8S ie yy See 8% _ 914] 8% Dec. 27] 9} Des 14h aint — = es =. 7 
Oil Well Supply. -......- 25 41,300 403 ,500|| 33% Sale }} 33% Sale | 35% Sale | 3244 Dec. 14] 38 Dec a2 81 i fon. 3711476 yume 3 
7% preferred.____.__- 100 2 14,410]]108% 109 ||106% 107 |108 Sale |106%4 Dec. | 5|108 Bec. 1011108 3s eee ec yee 
ae 0 ot 400 36 tos 83 oO $0 Sale $0 oe 907 Sy 7 93. Dec. 12|| 81 Jan. 19) 99% May 23 
SPR cout isc] 75.988] FOE AN 83 Sate | 3% Sule | S14 gate | 343 Box: ofl $28f Bos: Ol SEM Eee: Bl BEM Ree 99 
Sen obn ° »4e e "aml ° 
— tt eal ido 6 6.100/1103' 108 1'100 102% 100 103%|102% Dec. 2104 Dec. 13/1102% Nov. 9.10834 June 2 
* After payment of 300% stock dividend. d One-half share common stock and one-balf share preferred B stock. 
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STOCKS SALES. PRICES IN DECEMBER. RANGE FOR YEAR 1927. 
S. ¥. STOCK EXCHANGE 12 eT ‘027° Dec. 1. | Dec. 31. Lowest. Lowest. Highest. _ 
. \|Bid. Ask.\|Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices 
Otis Elevator f ots 500 127% Sale |}151%4 Sale [147 149%1145 Dec. 91 . 27 Feb. 2)155% Oct. 3 
6% preferred._______- i 7,185]}108% 111%4}]121% Sale [120 12144|119% Dec. 7]/121% Dec. 8//108 Feb. 16/124% Aug. 2 
Otis Steel Rina 482,100]} 8 Sale |} 11 Sale | 11 Sale 914 Dec. 7] 11 . 31 eb. 10) 12% June 
Prior preferred____ foo 124,700]| 66 Sale || 87% Sale | 86 Sale | 7944 Dec. 28 . 1] 61% Feb. 8] 91 Nov. 23 
Outlet Co Seat 44,400]] 55% Sale |} 80 83 | 90 95 | 80% Dec. 2] 99 . 298 52% Jan. 24] 99 Dec. 29 
7% preferred... 5000/1106 ____- 113% 115 |114% 115 [114 ec. 21114% Dec. 27/}107 Jan. 27|/114% Dec. 27 
Owens Bottle...._..~~~ 187 ,600|] 78% Sale || 84% Sale | 74 74%! 73 Dec. 29] 851% . 1173 Dee. 2 % Dec. 1 
7% preferred...._.._.i 1,745)|11344 117 |{117% Sale |114% 115%]115 Dec. 221117% - 11135 Jan. 12/120 May 18 
Gas & Elec new __.25 ON ae ae 45% Sale 48% Sale 4544 Dec. Z 50 ; 17 31 rp. 18 so Des 7 
10 T 224,300]} 1% Sale 1\% Sale 4 Sale ec. " : 
Pacific Teleph & Tele a 50% Sale 1153 Sale {14744 Dec. 14/162 . 191124 Mar. 7|162 Dec. 19 
6 (ao ~ mec 1'930 NE Pca lis 115 112% 113%|113' Dec. 14/115 . 13 103 44 Mar. 11/116 27 
d Motor Car____- 452, 2,965,500]] 36% Sale || 53. Sale | 62 Sale | 51% Dec. 3} 62 - 311] 83% Apr. 28) 62, Dec. 31 
Det Mot Car___no par| 373,000] 1,140.125]] 11% Sale 1356 Sale 1856 Sale 13% Dec. oi ‘ 31 an Mar. 22 1834 Dec 31 
Pan- 7 375,774 ] e ale “4 Sale “ ‘ - q r 
Claas B stock --=BO] 5217400] | 2.388:893]| 6352 Sale || 4774 Sale | 4374 sale | 401¢ Dee. 20 : 1]] 40% Dec. 20 86st Jan. 20 
Pan-Am West PB____no par| 28.500 249,700]| 35% Sale || 20° Sale | 19% Sale | 18% Dec. 5 . 16}] 16% Oct. 8] 3776 Jan. 24 
Pe rod & Het.-no per 51.200) 341.2001! 1415 Sale 1 15 Sale | 1¢ Gale | 14 Deo. 2 “2911 sf Saye. 8] 83°° Nov. 16 
1: 12:600 % : 4 } ‘ 
Parke & Tilt _.-.--n0 par 58°40 972'300]| 23 Sale |] 36% Sale | 3434 Sale | 33% Dec. 23 - 14) 20. Jan. 27] 465% Oct. 10 
Park Utah Cons Mines____1| 395.100 524.600 6% Sale 7 734 9% Sale es Dec. of 15 6 Jan 33 1034 Dec. 15 
ad Vs 6 eae 4 3% Sale 34 . a , 
sy yh - - ae oor 48600 239'400 ideas aeunein 23% Sale | 18% Sale | 1814 Dec. 29 . 6] 1814 Dec. 29] 43% June 17 
Patino Mines & Ent ctf_.20| 34,000] 243,060||--_-- _-__- 2414 Sale | 2344 Sale | 21% Dec. 8 27|| 1844 A 1] 27% Feb. 2 
Peerless Motor 50 47.400 285.400 Sale || 27% Sale | 22% Sale | 21% Dec. 17] 2 1} 20° Apr. 29) 32. Jan. 8 
Penick & Ford__.____1 no par 10,900 382,600]| 213% Sale || 23% Sale | 23% Sale | 22% Dec. 6 1}|_ 1934 Sept. 29) 27% May 9 
referred______ foo 70 2,560}|101  --_-. 1110414 106 |105 105%4|102% Dec. 17]104% . 12}}100% Apr. 9/106 11 
Penn-Dixie Cement__no par 312,300}] 38% Sale |} 26° Sale | 24 Sale | 2134 Dec. 29} 2 - 1}) 21% Dec. 29} 39% Jan. 13 
7% preferr ap 00 15,400]| 99% Sale |} 93144 97%] 94 95%] 93% Dec. 24 . 13]] 91° Sept. 7/100 May 1 
Penn Coal & Coke. ___ ~~ 50 47,600] 11. 14 |] 14% Sale 14%4| 13° Dec. 27 - 1) 10% Jan. 19] 25% May 27 
People’s Gas L & Coke__100 183,000]|127% Sale 116734 Sale [16234 164%]158 Dec. 8 - 11126 Jan. 14/168% Nov. 30 
Philadelphia Co (Pitts) _ _ 50 82,900]| 86 Sale |/126 130 |135 152 |128% Dec. 3 . 20) 85% Jan. 18/153% Dec. 2 
Philadelphia Co pref 6% - 50 38,710]] 49% 50 52% 52%] 52 Sale | 51% Dec. 15 - 17) 3 Jan. 6) 53% Sept. 21 
preferred ae 3.660]] 39. _---. 46% 47 | 48% 48%] 47 Dec. 14 . 23]1 40 Jan. 12] 51 Dec. 2 
Phila Read © & Ino par 1,723,100]| 47. Sale || 45 Sale | 39% Sale | 38% Dec. 24 2|| 37% June 30] 47% Mar. 4 
Certificates. ______- no par 29,325]| 44% 46 43% 45 8 41 38% Dec. 28 - 4/1 37% June 30) 47 ar. 
Phillips Jones Corp___no par 15.900|| 47 Sale || 45% 51 | 45% 51 | 50 Dec. 16 . 30] 47. Jan. 3) 57% Oct. 26 
orris 2, 38% Sale || 19% Sale | 18% Sale | 18% Dec. 31 18 Sept.27| 41% Jan 10 
Phill A, yy - no par 5 $60;400 36 Sale |] 4134 Sale | 4034 Sale | 39% Dec. 6 36% Oct. 8) 60% Feb. 16 
Phoenix Hosiery_____. 91,800 44 41 42 34%] 35% Dec. 29 35% Dec. 29] 52% Aug. 2 
7% preferred_________1@ 5 2,230],10244 103 41103 105 |104% Sale |103° Dec. 1 103. Jan. 51107% July 9 
ce-Arrow Mot O._no par 41,100 968,300]] 22% Sale [| 14 Sale | 15% Sale | 12% Dec. 8 9% Oct. 17! 23% Mar. 8 
8% preferred a 19,500 319,100]}:02%4 Sale || 52 Sale | 50% Sale 45 Dec. 8 37% Oct. 19102% Jan. 3 
Pierce Oil Corp____~~~~~ 13,600 181.100 % 4, % Sale “%  % Dec. 6 4% Mar. 25) 1% June 22 
8% preferred_________ i 2'600 21/600]] 15. 17 ” Sg 19° 20 | 16% Dec. 28 1334 Mar. 24] 24 June 21 
~eP leum_____1 no D 43'400 513,800 3% Sale 3% Sale 3% fete at a 4} 3073 a 7 aris — 20 
7 57 56 400]] .---- ---- 33s Sale ale : % } 
se ~ * mdbeemeneel * er 209,000 363 Saic {122 Sale 108 4 110 105 Dec. 1 104 Aug. 27 109 Oct. 18 
Coal (of Pa)__ 23.05 54,2: ale 5 Sal ai ec. 
PIO K pratersek non] 23.050) = 964.2801) 9874 Bote 1 55 Bale | 51 52 | 48 «Deo. & 70% Mar. 10] 98 Bept. 13 
Pittsburgh Steel pref_~__100 "800 8'000]] 00 102 5 98 194 96 | 94 Dec. 29 94°" Dec. 291101 Jan. 18 
Pitts Term C aac 4,200 63.7001] 40 44 40% 42 35 37 | 33 Dec. 22 30% Apr. 2155 June 7 
6% preferred.._______ 8: 3,74 a5°° “an3 78% 79% 784 79% Sp Dee x 74 ae 3 B4 +6 Des 20 
orto Rico Am Tob cl A_ 3¢ iis Sal ec, 2¢ " " 
ay hele 290 '30cHI cee --<-- 31 Sale | 3234 Sale | 26% Dec. 28 15 Aug. 23] 52% Dec. 13 
Postum Co_.________- 2,458,900]] 98% Sale [1121 Sale |123% Sale /118% Dec. 8 | 92% Mar. 16]126% Dec. 23 
Pressed Steel Gar” foo 686.50 H] 40% Sale | 70% Sale | 7% Sale | 69% Dec. 7 | 3634 Feb. 8] 7814 Dec. 30 
ei cig an: 78,61 7 86 90 8 ale : ec. 2] ¢ te : 
ms li 50 1 311 80t 17% Sale 25% Sale | 24% 25 | 23% Dec. 7 | 16% Jan. 5] 33% May 16 
7%D ian 44:43:11 37% 38 42 Sale | 42 43 | 41% Dec. 6 | 36% Jan. 6150 Feb. 9 
Prophylactic Brush. no par Sianic dene 86 90 | 66 69%4| 66 Dec. 19 Feb. 14] 71 Sept. 6 
Pub 8 Corp of NJ pf 8% -100 11,60(]] 24 ---- [134 136%)13 140 |134 Dee. 14 125 Jan. 10 135 4 Nov. 11 
New no par 1,522,001 |] 32% Sale 43% Sale | 41% Sale | 41% Dec. 27 32 Jan. 6] 46% Sept. 26 
Ste te gto To0 18,206 6, Sale [118% 119\/]11 20 1117 Dee. 5 9] 108% Jan. 5|120% Nov. 3 
6% preferred___~~~~~~100 26,52( |] 9944 100} 1110314 Sale !103% Sale 103 Dec 4 Ay 98} Feb. 19 105, Nov. 12 
Rizhts a 1,70 POS COC SFL 4b SERS SESSSOO 66606 ce | « vt! 32 . . 
Serv f 02% Sale Sale |110 Sale 1109 Dec. 9 13102 Jan. 4]110% Dec. 1 
Pult of £47 5 ---- ret 88% Sale 165’ Sale 160 174 165 Dec 1 3 7150 July 29 19653 May 24 
pg 2,470,000 }] ---- ---- 3% Sal ale ec , 4 4 
ta. Alegre Sugar.” 50 205/401 46 Sale 3035 31 3344 Sale | 29% Dec. 3] : . 31]\ 27° Oct. 22] 46% Jan. 3 
eset Mammen spapeiae 25 1,636 ,80( 3155 1 25% Sale 133% Sele 73% Dec a ; 19 25 oes 15 is Mar. $ 
on -— ! iA . ec i. m 
: A oe 8s'O1t 47% Sale 18K Sale | 58 59 | 56 Dec. 6 1 403% Jan. 20] 63. Nov. 3 
B no f 255,44( || 41% Sale || 91% Sale | 95% Sale | 84% Dec. 2 . B30] 41% Jan. 3] 98% Nov. 21 
7% preferred... P60 27 0A 2 Sale 11107% 107%|107% Sale |106% Dec. 9 611014 Jan. _8]110 ov. 1 
o Corp of Amer__no par 7,412,00( |] 53% Sale |) 99%, Sale | 901% Sale | 85 ec. 9 1] 41% Apr. 13/101 Dec 
preferred ‘‘A”’__ 47 606 31% . 55\% Sale | 54% Sale 54 \% Dec. 2k ‘ 1 49 M ‘ay R 57 ner 29 
bapsiiche bes 5.! SS) i gt Seebidenee of ec. 17] : | a 
Real Silk Mastery insinanalatl 16 418770 45. Sale | 34 \% Sale | 24 Sale | 22% Dec. 2¢ 6} 20% Nov. 1] 49 Apr. 2 
eferred....._______] 17.06(]] 93% 99 Ti gs 9 85 83% Dec. 16 7} 80 June 1/ 99 
Reid Ice Cream______no par 326,101 ]| 38% Sale || 7914 sale | 83% 83%| 69% Dec. 1 . 30] 38% Jan. 24] 8414 Dec. 30 
7% 1st preferred___ 6.7001] 98. 99%1110% Sale 111044 111%]110% Dec. 1 . 21 May 17|111 Nov. 7 
Reis (Robt) & Co_.no par 62:15 |] 8% 91) 6% Sale Sale | 5% Dec. 36 . 10} 5% July 23] 9 Jan. 10 
em’ton-Rand tem ctf no par 2.241 '701 | ----- ----- 24% Sale | 24% Sale | 2214 Dec. 21 29] 2014 Nov. 4| 47% June 9 
lst preferred mt "19100 fl woes ence. 95 96 94% ry 3 ee i ° an 87% ney: 29 193 = 35 
Soin 5'7 conee -----1] 96% 98 1100% 1 ec. 2¢ . 29 ° 
pant hon Pye §% 2a ot I Sea FER Yat alt 18 dot DH. Bee: Jolt, Bos: 18] 2h, Bos: SEB RE: BB 
B. 7 33,700I|----- -----]'_____ ___- 257 ale 2§ ec. 4 o Be o*% 7 . 
Repellers, Seesk- 7-100 444'100 57. Sale |\"§0i7 Saie | 6014 Sale | 5754 Dec. 12 . 16] 53 Oct. 28| 75% Mar. 11 
preferred ~--100 32,3004 965% Sale [193° Sale '103% 104%4|103' Dec. 1 13) 9656 Jan. {31106 May 26 
roe 1.276-300) $78 5 roo 1823 _— 1907 Dec 2 : 28 134 May 2 200 Des. 28 
Rey nolan eonce class A.-25 1,068,520|] 120% Sale {1291 Sete [160% Sale : 154% Dec. 81 : 15ll08%4 Feb. 24/162, Dec. 15 
meee n ewe Cee ale ’ . . 
pm oy ACS pariiait: 38 451880 77 ~=—s 80s *1159% Sale |184% Sale 155, Dec 5 . 22 74 Jan. 13 194 Oct. 28 
| a prepesepeaen 228,900}|-z5-> o-=~- 7% Sale |--_-- -._.. 4 Dec. } 4 Oct. 3 . 
Royal Dutch iatalmmene 171,250}| 5244 Sale |} 47% Sale | 47% 47% ec. 5 44\% July 27| 54% Fen. 9 
oseph Lead 7 41% Sale |] ; Sale | 41% Sale | 38% Dec. 1 36 May 23] 43% Mar. 4 
phen A Corp____2-i O0 1s4'o00l| 71. 72 [I e934 Bale | 63% Sale | 5734 Dec. 5 43% Oct. 25| 72% Mar. 5 
Schulte Retail Stores __no par| 1,311,010]] 49 Sale |] 51% sale Sale | 50% Dec. 7 47. Jan. 18] 57. Sept. 8 
8% preferred am foo "4.450118 120 [120% Sale |121 Sale |119 Dec. 12}1: 116% Jan. 22/123. ob 
TR acnncacen ar 111,000 5aee Sale |] 12% Sale | 13% Sale | 12% Dec. 2 Sept. 9} 15% Dec. 20 
eer > ga Tael Oana Sate || SU3t Se | *2° Baie | Stsf Bec: § 51 Sano $0) "44g Jase 18 
LO. 7 SU ; 
Shattuck (¢ F)_~~~~~ no par 566820 5814 Sale 77° Bale 1 Sale | 87 Dec. 9 1|] 56% Jan. 17/10144 Oct. 1 
Transport & Trad "22 2001] 44% 45%1] (*  -- 42% 43%] 42% Dec. 14 7 : 10] 47% Feb. 10 
ell Union Oil no par 678.400]] 29 Sale |/°96%{ Sale | 25% Sale | 25% Dec. 9 1|| 24% Oct. 21) 31% Fe ; 
Shubert Theatre_-- ~~ no par 302°120|| 58% Sale 1 Sale | 67% Sale | 66% Dec. 10 il] 55. Aug. 12] 74% Nov 
eet 178-0] 345, Sate || 2286 bats | guts are | aus Bes: I] gyes Bes: Bal Maye guy Hal Bees 
WOT 79. ale || 5414 Sale | 641% Sale ec. oS ‘ ‘ " 
Sinclair Con Oil Corp no par 210.400 399 Sale |! 16% Sale | 20% Sale 1614 Dec. | 224 Dec. 221] 15” Oct. 29) 22% Jan. 20 
Skelly Oil Co__-~~~~~~77 25 1,046:700]] 3596 Sale |! 3862 Sate |'273¢ Sale | 25° Dec. 14 - lei] 24% June 27 37% 7 = 
Sloss-Sheffield St’l & Ir_- 100 "52:100}]'!27 129 [111244 117 |126 Sale [115 Dec. 14]12 . 24{]110% Nov. 9|134% Apr. 
Snioernsh ne -= =~" PS See xaos Bae | 12% 19] 12 Boe: F488 Bec: ool 129 game 22) A848 3a 2d 
 sentanaba tang 16,700]|----- -----1] 45% 46 é ‘ oS. os 9 = t : May 18 
Su 709 600I|-2--- ----- 371 38% Sale | 36 ec. |: . 31]] 33% Avg. 12] 42% May 
wor erte nico Sugr new no por 109 -900|| (224 123 “W136 Sale 113° Sale [13334 Dec. 15]136 111854 Mar. 41137" Nov. 16 
Sou California Edison _ 25 764:100|| 31% Sale [1404 Sale | 44% Sale | 40 Dec. 1] 45 . 191] 31% Jen. 3] 45 ec. 19 
Southern Dairies cl A_no par 414/900 ho Bale || 2154 Sale 26% Sale 1944 Dec: §} 29 19 15 May 20 45% Jan. 18 
jy 1 ale > . Oct. ° 
apalding ist pref ---”” {00 bee tt 103" 106 108% 110111 9. 11034 11035 Dec: 211103 Dee: 21/103" Jan. 411121 Nov. 19 
we fe - 10 oe 40% Jel Ee ee ¢ Dec ‘ 28l1 73. Feb. 24] 88 Dec. 28 
7 % preferred... _____ foo 8.0301] 75 79 78° 81° | 78% 84 | 79% Dec. 28 - 231 23 Feb. 2A aoc tay 36 
Spicer Mfg Co_______ no 403;600]|,22 .2234]) 2614 Sale | 25 2514] 24% Dec. 28 *. - #11 ar ts oes 
preferred 104 |. 108 111. Sale |111_ Dee. 31]111 . 31/1104" Feb. v. 
sans Gas 5 ics ag 1 1 167'200 46] Sale M5184 Bale 59% Sale | 58% Dec. 31] 6 a Jan. 25] 65 Sept. 26 
8% preferred aise 66.905], 5734 Sale || 651; Sale | 65 6534] 6414 Dec. 6 : 13]| 6734 Jan. 3) 6634 Nov. 1 
Rights —— 132,567 “70% "th WSR” O56 "lai oe” 39” — T1043 ‘ 70% — ¢ 104% os. 9 
Standard Milling __.___ 100 x 1 0 Sale {101% Sale ec 4 . ; . 
6% conten new__.__ 100 270'650 85% 86 9 Sale ion Sale | 98 Dec. 5/10: 9|| 84° Jan. 5/103 Dec 2 
Stand Oil of wno 1,076,100]| 5834 Sale || 553, Sale | 55% Sale | 5444 Dec. 10 . 20]| 50% Apr. 28 90% Jan 
Standard Oil of NJ. 25 2'645,400|| 3878 Sale || 39% Sale | 39% Sale | 39% Dec. 3 - iI] 3844 Apr. 29] 41% Feb. 5 
Standard Oilof N Y______ 25 1'403/250|| 32% Sale || 31% sale | 31% Sale | 30% Dec. 29 | 19|] 29% June 27| 34% Jan. 1 
Stand Plate Glass____no z "60.800]] 43¢ Sale 2% Sale | 2% 2%] 2 Dee. 20 . 1]| 2 Mar. 29) 4% June 9 
7 ered... 100 D.MiCgese cases 11% 12 | 11 12 | 12 Dec. 6! 12% 13|| 10 Mee. 118% ae ¥ 
Ster Products____no par 26240011 91. 914% 11137 Sale '137 Sale 133 Dec. 17 138 30'| 90% Jan. . 
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STOCKS—STOCK EXCHANGE RECORD 





STOCKS 


N. Y.STOCK EXCHANGE 


SALES 





In 
December 








Par 
Stewart Warner Corp_no par 
Stromberg Carburet__no par 
Studebaker Corp pref__.100 


ht IRR alg no par 
Submarine Boat Corp-no par 
a a i astm no par 
TR ncssccoss _100 
Superior Oil__-._----- no par 
Superior Steel__-__--.-.-.-- 100 
Sweets Co of America. .- _50 
Symington temp- ---- no par 
 § ae no par 


Telautograph Corp__-.no par 
Tenn Cop & Chem_-_-_no par 
Texas Co (The) New. 25 
Texas Gulf Sulphur_-_.no par 
Texas Pacific Coal & Oil__10 
Tex Pac Ld Tr Tem ctfs_-_-_1 


Thatcher Mfg... --- no par 
Cumul pref__....-.no par 
Thompson (J R) 2 


peaceceohe 
Tidewater Assoc Oll..no par 
peeeres OF wccosecs 100 


Tidewater Oil___.-_--- no par 
6% preferred__....-.-- 100 
Timken Roller Bear__no par 
Tobacco Prod Corp. -.-..100 
Class A ss int ice 


Transcontinental Oil__no par 
Tran & Williams Steel_no par 
Underwood Typewriter. _ 25 


7% preferred........- 100 
Union Bag & Paper__._-. 100 
Union Carbide & Car_no par 
Union Oil, California_- ~~ 25 
Union Tank Car__._.__- 100 


United Biscuit of Am_no par 
United Cigar Stores new wi 10 


7% preferred._....... 100 
Uni a nn 100 
7% \et preferred. _.__-_- 50 
United Dyewood7 % pref 100 
United Fruit__._.____ no par 


United Paperboard Co__100 
Universal Leaf Tobac_no par 
Universal! Pict lst ref____ 
Universal Pipe & Rad Co 


r 
7% pref temp ctfs____100 
Us Cast Iron Pipe & F__100 
7% preferred a 100 
U8 Distrib Corp New no par 
Preferred new 00 
i. ("Sia anepege 100 
U 8 Hoffman Mach_._no par 
00 

100 


U 8 Indus Alcohol 


1% peeferred._......... 
U Leather wi _..._no par 
7 ") C"} eee no par 


oo ey phere 00 
ealt mpt__.no par 
U 8 Rubber a if 


8% 1st preferred____- 100 
U 8 Smelt Ref & Mg____- 50 
ees SRT 
United States Steel New w i. 
4 oo pecerred........- 1 

NG is aahen est atl no par 
Utah Copper........_... 0 
Utilities P & L‘*‘A”’___no par 
Vanadium Corp... __- no par 
Van Raalte__________ no par 
7% \st preferred. _____ 
Vick Chemical. -_-—-_--_- no par 
Victor Talking Mach_no par 
7% prior preferred. -___100 
6% conv preferred. ___100 
Va-Caro Chem__-_-__- no par 
7% prior pref__..___- 00 
6% preferred_________ 100 
Va lron Coai & Coke____100 
5% preferred__._..__- 100 
Vivaudou (V) Inc____no par 
ls swaskitsiow di Too 
Vulcan Detinnin:__.____ 100 
7% preferred. _....___ 100 
(0) ath ae 100 
Waldorf 8 lbs oaieas no par 
Walworth Co tem ctfs_no par 
Ward Ba class A__no par 
gfe gaggia no par 
7% preferred. ___..__. 00 
Warner Brothers Pict____10 
Warner-Quinlan- ~~... no par 
—— referred... 25 
| a 25 
won. Sor Bn eraoenn one 
arren Fdry ipe..no par 
Weber & Le pe amg n ne Fer 
Preferred when issued_ 
WEI, o nwewcbacecec 1 
bet Penn moe “A"’_no rv 
fo Bin nesdecee 
breiered (0)222227 7 100 
West P 


‘enn Pow pf 7%-..100 
100 


White Rk M Spr ctfs__no 
White Sewing Mach_-_no an 
Preferred 


| RES no par 
Will i TRRSES #- “ad 

preferred.......... 
Wilso NG cai asus tical no par 
oe A” 2 ee LP no ar 


Yale & Towne 


5 
Yel Trk & C’ch class B___10 











7% preferred. ________ 100 
Youngst’n Sh & Tube_no par’ 


Shares. 


111,400 
9,700 


720 
321,800 
51,000 


10,700 
1.000 


2,700 
£200 
2 900 
&% 500 


12,200 
, 
1 


2 
o 


5 600 
37,100 
126,100 

,190,800 
51,500 
327 ,200 

2,500 
4,400 

7.900 

176,800 

8.700 
6 600 
4,000 


_ 


338,900} 


320,700 
46,100 
257 100 
80,900 
132,200 
290 
29,700 
195,100 
46,100 
6,600 


2,500 


23,200 


7,600) 
21,000 
3,400) 
490) 
22,900 


600 
31,000 
740 


25,200 
6,000 
20,000 
200 
24,600 
4,200 
800 
29,800 
377 ,500 
1,000 
13,500 
64,400 
6,100 
105,500 
345,700 
36,900 
88,700 
7,200 
2,399,600 
13,700 
1,400 
1,650 
15,900 


295,720 
3,350 


2,300 


5 
SANwOone 


tote S100 
3388s 


(Xe) — 

moO or eh 
Noe ree 

shy hoe do 
$3358 


— 
ou 
ue 





© 
S 





$38 


106,700) 


PRICES IN DECEMBER. 


: RANGE FOR YEAR 1927. 





Dec. 


Dec. 31. 























- Price 
12 Months Jan. 3 
1927. 1927. 
Shares Bid. Ask 
1.050 ,000)| 65 Sale 
123,000} 48 Sale 
5,21011119% 120 
3,345,0001| 5534 Sale 
856,400}} 3 Sale 
112,200) 314% 32% 
Bo Be om nce age 
614,400|| 4% Sale 
36,900)|| 24 Sale 
58.300}| 12 13 
32.800 5% 6 
98,900]} 13% 14 
62,900}| 12% Sale 
405,700 ll Sale 
1 443 ,5001| 57% Sale 
9 ,065,200)| 49% Sale 
857 44011 15% Sale 
9 fon ewiwa 
'} ——p>pGetge 
,- hh iiaee 
88 400 7% 47% 
pO rapes 
ree Re Sc 
48,700]! 27% Sale 
34,600]) 89 90 
3,659,3001| 79% Sale 
1,437,2001}109 Sale 
144 ,6001}114% Sale 
4,700,700 4% Sale 
167 ,300}) 15 15% 
643 02511 46 Sale 
1 56511120 126 
684,900! 43% Sale 
2,641,5501}100% Sale 
713,900]| 55% Sale 
58,600)}| 94 Sale 
IL «bth a pigame 
i, ne 
S2.21G1196 ...-- 
381,200) 168% Sale 
36.710) 58% 58% 
3,890!}____- 49 
209 ,000!|119% Sale 
3,700|| 17 
ES Pe 
10,510)} 98% 100 
1,032 ,500 2 Sale 
47 ,300)| 88% Sale 
736 ,400)|228% Sale 
15,4001)] 114 
Si aates sade 
Ti isebe énnbe 
_z ean 
240,100)| 56 Sale 
1,675,000 Sale 
782,900) 108% 109% 
PP a bvcc- «xsi 
SLE es nei 
| Yate genes 
639,500 Sale 
2,809 ,533)| 58% Sale 
256 ,400}1107% Sale 
263 ,000 6 Sale 
29,100)| 46% 47% 
16 ,484,600/}114% Sale 
153,530 130% Sale 
400] 65% 67 
6,45011113% 115 
508 ,100}| 27% Sale 
883,920]| 39% 40 
13,060}} 13 14% 
Ee Para 
362 ,700)| 48% Sale 
1 855,900) he Shee 
eats 
I i i 
276,400)|" 10 10% 
37,900!) 87% Sale 
114'550|| 35° Sale 
6,480)| 47 54 
1,030}}107. 107% 
1,042,800 ¥ Sale 
25,810) 107 107% 
60,710)} 16% 18 
3,170|] 92 __...- 
Duilatnes avon 
72,900 | 22% Sale 
131,800] 18% 19% 
se .960)1110 120 
786,500!) 32% Sale 
40,400}| 91% Sale 
1,190,3 42 Sale 
Se Rb enes eoaet 
a ¥ 65% 67% 
Diesen aeons 
BAU ceck oncuk 
incase sauna 
9,690]}} 96% 97% 
3. 10244 107 
$BVUicocee coose 
12,470)}103% 103% 
,1301}102% 103% 
168,325}|146% Sale 
459,400 pores sec aiatl 
, ,300}} 68% Sale 
‘0 
, 15% Sale 
20,200) oe ee. 
93,200]| 25% Sale 
1.183 Bey oF le 
: 26 
e $f Sige 
03,600]} 56 Sale 
5.4 ie 32 Sale 
243,200}| 12% Sale 
172,100}} 28% Sale 
147,8' 6% 
1,764,090}/122% Sale 
275,200!| 22% Sale 
13,700)| 47% Sale 
27 ,300}| 40 44 
963,000}; 33. Sale 
94,800)} 51% Sale 
24,800 0% Sale 
5,494,900|| 29% Sale 
91,600}| 99 Sale 
460,400 e 
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20% 
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PABSESESSH EDS 
XX RRA 


—— 


90 


( Sale 


DHA AW OD 
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—wWWNNKOON 


NO WWM Oe DMD tore sIOU 


— ee 


NOLO crows S 


=r) 


moo 


se 
62.222 
BP. OVP 


Wie Oe OOO 


a 


4 75 
31% Sale 
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(GENERAL QUOTATIONS r 


OF 
BONDS AND STOCKS 


1. In she following PL | ythpes ag elpaiiapadaacccewmdbngesne ny eetibeediee ce tiennsoe tena 
>: 2 States: aloo Tor lade all Stock Exchanges possible for the month preceding the date of issue. ho tha Now Fos Coes 

. ™ are as near as 
‘Exchange began with Jan. 2 1909 to quote all bend prices “and interest torest.” oe have adopted the tame meted ond no longer 
annek to Tndiente dhe fact exsnpe where there te a deviation fross tits seis. oe ae y Ay & Y ts 
‘to the . Lhe must pay accrued interest in addition to the price. FES: sewers: et wot sopirt lass boats or bends Geel, WEA eo 
been The lotver "7" protined y-F--Ay-® that the wotatlo is flat price—thas is, that the accrued interest f: part of f the 

° —— nisa ‘orms o 5 
th the purchaser does not have to provide for it separa etaployed. to indicate the As already stated in the case of Income bo Et 
‘defeult, the price is always “flat.” and no designating mati is ed to 

4. Quotations for guaranteed stocks are “‘and anak Ip enpie the scerued dividend esas be paid in addition to the . Stock prices marked 
‘thus (d) are per share. e in mind in the tse of these tables that ti . which are quoted per share unless otherwise sta 

5. It should be borne in mind in use of these tables that ee ee ee ee ee but is 

cases the are obtained from sources which are co 


all ble. 
6. The res are obtained from sources which are goneldered reliable. % “gu’’ for guaranteed, “end” for endorsed, “cons” for cen- 
-solidated, ‘conv’, for convertible, “‘s:f"’ for sinking fund, “l g’’ for land t, Sop Aa eplisnal. we 
-faced type in the interest period the month when the bonds mature. 
NOTICE.—All bond prices are “and interest” except a marked ‘“‘f’”’ and income and defaulted bonds. 





















































Bonds. Bid. Ask Bonds Bid. Ask. Bonds Bid Ask. 
Sue Or Ist 48 g gu 1906.....389 97 98 ||\Central of G (Concluded) — 
Adirondock ist 444s 1942 guM&s Pa ae intel 2d guar gold bag) i etal J&J| 100% enn = tr 434s 1928-1940 P (yr) sib 4.50) 4.40 
Akron & Barb Belt g481942-J&D} 95 ...-||Beech Crk Ext 3s Aetriee tH saat ----|| Eqtr43¢s 1928-1940 Qiyr)M&N\> 4.50) 4.40 
Ak Cant & Youngst 6s 1930_.J&J| 102%; 103 +4} Bay & British Col— Eq tr 1928-38 ).-S&D)db 4.55) 4.45% 
ref 6s 1945 ser A__A&O/} 102%} 104 at 5 Se 5s Dec 1 1932_-...-.- J&D 95 .---|| Chat Div gold 4s 1951__._.J&D $838 96% 

Gen & ref 5 1945 ser B A&O 99 99 %4 Belt R & Stk Yds (Ind'p'lis)— Macon & Nor g 5s 1946__._.J&J| 106 eibiioe 
Alabama Great Southern— lst ref gold 4s 1939_____- M&N| 92 ..--|| Mid Ga & Atl Ist 5s 1947_.J&J| 102% Saco 

lst cons g 5s 1943 ser A.- 38D 106%} 108 Belt Ry of Chatt 5s 1945____J&J 99%; 101 Mobile Diy 8 Se 1946.._... &J} 106 3 
Ala Mid Ist gu g 58 1928..__M 100% ~.--|| Belvidere Delaware— Oconee Diy ist g 58 1945__J&D} 103 105 

N pap sane ist 6 qu 3348 104 — 89 ----|| Ocean 8 8 lst 58 1943_____ J&I cece wish ows 

“A” deb 5s g '40 red 10-Maaily 93 98 Big Sandy Ry Iistg a 1944 ‘Jed 93% ....||Cent New Eng Ist qu 4s 1961 J&J 87 

“B” deb g 5s '40 red 10_M&N Y 90 95 Birm Term lst g 48 1957 gu_M&S|} 92% 94 ||\Central of New Jersey— 

“O” deb g 58s Nov 1 1940_A&0O\lf 89 92 Bluff Point Land & Imp—See In/d & Miljscell Gen M (now Ist) g he '87__J&J| 118%} 119% 

Tennessee & Northern— Bolivia Ry Ist 5s 1927_... _J&J ere atest Gen M 4s 1987 temp.-___. oes 98 '4 

Prior en 6 Go 1 ines Fea pce J&I| 96 99% Sesuvits ae. Bridge— Eq tr 6s '28-'35 ( ---J&J15|0 4.85) 4.75% 

Gen income 6s Oct 1948.._._-- 44 nian stg ape f 4s i981... i i M&N puted ane Eqtr4 : Rn {847 (yr) - run b 4.25) 4.15% 
Alabama & mv icksbur a“... lle St Louis & Southern— Central O 

ls* =s° is __M&N 105%4| 106% "Fy £ t eee F&A 83 90 Reorg Tos. con g 48 1930.M&8|} 100%} 100% 
Albany Susq s pode “ -}946 Boston & Albany 5s Oct '63__J&J| 10934 _...||Central Pacific— 

(conv before: 131 ) gu._.__.A& 89% 90%4|| 5e June 1942...-......-.. J&D| 105% whe Ist ref 4s g guar 1949_._._.F&A| 95%) 96 
Al & West 4s guar 1 §7--AkO 92 a Ot Ae 6 Piwansncesbud J&I} 104 wwe’ lst g guar 4s Oct 11954.___.A&0O} 94 95% 
Allegheny Va! gen 4s 1942...M&8| 97% 99 eee eee J&I} 100% tae M 3s gu de Aug 11929___.J&D} _99 99% 
Allentown Term 4s 1919 4s May 11933 guN YO_M&N| 97% oseoll, GRRE Oi Seiiiseeresscn &A!} 104%! 104 

Ext at 6% to 1929.... _.J&J} 101% esos 4s May 1 1934 gu N Y C_M&N 97 % pate m European yet 1946.__M&8S| ™77% 78 
Amer Dock & impe- See Ind & Mjiscell. , 4s May 1 1935 gu N Y C_M&N 97% ----||Cent RR & Bkg 5s 1937__._.M&N| 101%| 102% 
Ann Arbor ist g 4s 1955--__- -J 84 85 3s Jan 1 1951_____._.__.J&J 863% _...||Central Vermont Ry— 

6% notes Mar 15 1930._-_M&S15; 100 101 Ref 34s 1952 N Y 0C..A&O 86 ee Ref M 5s 1930 guar____-_ M&s 99%| 100% 

ak tr 6s 1928-35 (s-a)__J&J 15|> 5.05) 4.90%|| Boston & Lowell 4s Feb '33_J&J| 96 ----|| Eq tr 5s Apr 26 [932 9-0.-A&O 6 4.75) 4.50% 

Mem Ry Bree & t= -edly ns Boston & Maine (new)— Char & Sav gen 7s 1936_____ I& 110% lias 

= gS | Saas M&S; 10214 103 % Oa BE SE dente nccusnwds 101%} 103 Charl & W Car Ist 5s 1046 Ano 102 103 
Aroostook Nor 5s g 1947__.-A&O} 96 98 40-50 April 1947. ............- 9744 ....||Chateaugay Ore & Iron Co—See [jad & Misc 
Aroostook Val 4%s 1929_- The 9644 97% 448-58 April 1944...........- 101 103 Chattahoochee & G 5s '30____J&J —_— sae 
Asheville & Spartanbur —s U 6s-5s June 1944_.......__...- 102% ..--||Chat R & South g 5s 1947__._J&J eeoe ide 

Col ist M g gu 4s 19 5.383 oaanaa ----|| 6s-5s June 1945_--_- 10214 _...||Chattanooga Sta 4s 1957 gu__J&J| 91 92% 
Atchison Topeka & Santa Fe— TRE ERs, CE ducuvtewcdan<s 104 .--.||Chesapeake Corp—Conv coll tr 

Gen mtge gold 4s 190f.--ASO 98 % 9854|| 414s-5s May 1943__.__.__.-_- 1014 aapeanti 5s May 15 | oa M&N 15) 9934 99% 

Adjustment 4s July 1 how” Fey 93% 9334|| 46-56 Mar. 1942..__...._____- 101% __..||Chesapeake & Ohio— ‘ 

Stam meet Fae Rat a &N| 9344! 93%!| 49-58 Jan 1943.........___ _- 101% ‘ake lst cons g 5s 1939_______ M&N| 107%) 107% 
Conv g 4s of ly 55 opt MED Se | accel! Be eee St webs teastvccnss 101% .---|| General Poy gold 1992._._.M&8| 102%] 103% 
Conv g 4s of 1905 due "55_J&D 92 '4| mare lst m 5s 1967 ser AC___._M&S& 98% 98% Conv g 6 1930 op 1915 F&A! 100%| 100% 
Oony g 4s of 1960_..__-_-- J&D) 925; -.--||Boston & Maine (old)— Gen fund & impt 5¢ 1929__J&.1|_ 100% hts 
Trans 8 L ist g 481958_.-J&J) 9%, 95 6060 De Biinocusescuse J&IJ 92 93% Eq tr 4}48 °28-'40 Wor) AsO b 4.35) 4.25% 
Coh-Azis 1s & 4\s'620pM&S/ 103)¢) ----|, 48 Feb 1 1937___-------- F&A) 92 Bie ze tr 58 (28-'38 se") .---M&S815|0 4.30, 4.20% 

i era ee 102 — | 107 Fe £Serpce eee F&A 86 88 Eq tr 5s '28-’ (yrly)__.J&Dj0 4.50) 4.40% 
E ‘__ ‘Div Pa i. 1928 5 99% 100 || 3s el ft ettt NR Res {<4 68 ee Eq tr 68 1928-35 (yrly)..J&J15|0 4-95) 4.80% 

| nang RR 965___J& a4 94%} | op 298 a aR I& 103 104 Eq 84s 1928-35 on) DIO 4 50) 4.30% 
Athens ft Y i 3 Equip 348 0+ 528- 1937 onrea b 4.90, 4.70% Craig Valley ist wg 1080 1940 1014] 102% 

Fy > ae IJEI v4 } 97 r 6s 1928-38 (year)_.J&D\b 4.90) 4.70% Potts Creek 4s 1946__- 91% ebee 
Atlanta & Charlotte Air Line— N YAL Iist4sg 3955- F&A) 8434) 85%)|| R&A Div lst con g 48 '89- a 94 Ned~ 

lst M 4348 1944 oe A....3&3| 984) ..-- Seven Rev Beach 2d con & 48 1989..__._..J&J| 91 i 

ist M 59 1944 ser B.____- J&I| 106 -2 2 Reena d8¢0 Jade ie 1947-48316] 100 __..|| Warm Sp Val ist 5s g¢"41_-M&s|. 101%} _27~ 
Atl Knox & Nor ist vy 1946- Z&D 107 4) .---||Bridge’n & Saco R Ist 4s '28.J&D ones 51 Elevator Co g 48 gu 1938_A&0 -2-- ieeo 

Consol Cy 4s 2002____--. M& ecco ----||_ 2d 4s 1928_ -—J&D ‘ana ellenal West Poc Corp 190 4360 46 F&A 92 95 
Atlanta & St Andrews Bay— a Brook & Mon 2d 5s 1938_.-J&D|_  ---- Chesapeake & Ohio 7 mage 

- ft See A&O| 72 78 |\#run & West Ist 4s 1938_...J&J| 97%%| 98% [st 58 1945 guar__.__ A&O| 102 104 
Atlantic City gu 4s 1951__..J&J| 90% .---||Buffalo Creek 1st 5s 1941-..J&J| 10534) 106 <astertiese & Lane 1 lst Ba "5OF&A| 45 55 

lst M gold 54s 1929____M&N| 101 101% me FF EF t | Sees J&J| 102 104 Chic & Alton Ist 3s jese..4 &J\f 61 61% 
Atlantic Coast Line Co of Conn— Bluff Point Land & Impt—See In|d & Mis}. Certificates of deposit ____.- f 60%| 61 

Oerts Indebt 5s irredeem_J&D/\f 101% ----||Buffalo Rochester & Pittsburgh— RR refunding g pri AKO S 7% 73% 
Atlantic Coast Line RR— | General 5s g ST ws secenend nt 8| 105% ds Certificates of ccnene— 

lst cons 4s July 1 1952__.M&S8S 98% 98%], Con g 4s 1957_______- &N 97 98% St as to Apr 1927 int_---- al’ 72% inte eb 

Coltrg4sOct1 19520p_M&N| 94% 95%|| Eq 6s ser K 1928-33 (s-a) - F&A b 4.70) 4.50% Equip trust 6s Jan 15 '28-'3 

Conv deb 481939 0p 1I916M&N| 9444 95 || Equip 4s series G 1929_._.A&O|b 4.20 4.10% ( yearly) a ee ee &J1 Flo 5.25 5% 

Gen unif ser A 444s 1964 J&D} 102 104 Buffalo & Southwestern— Chic & Alt Term 5s 1928_ ~~ ---- cace 

7% notes May 15 1930 &N 15| 102 104 |) is &% 6s '08 ext to 1928._._..J&J} 100 100% ||Chicago Burlington & Quincy— 

Eq 6s Feb 1936 (year) set b 4.40) 4.30%]| d & 5s ‘O08 ext to 1928____J&J sedi nat: Gen M 48 1958._______- M&S 98 98% 

Ea 6s 928-1935 i EGe 5|b 4:00) 4.75% ‘Butt Susquehanna RR O lst & ref. 4%s Ser B 1977 F&A| 102 102% 

Eq 4s 1928-4 (ye) - Pea b ri 25! 4.15%)|| 1st 48 Dec 30 1963_______-_ Tas 81 81% ist & wat § 1971 ser A__F&A we: 108 % 
Atlantic Uoast Line of Burl Cedar Rapids & North— rq tr 6s Jan 15 '28-°35..3&J15|9 4.90) 4.75% 

Gen Ist g 4s July 1948: - &I 96 97% Con ist & coll tr 58 & ° °34..__A&0} 101% seated poly Div 7885 49 op hed + = 91 92 
agai & Daavie lst 4s 1948---J&g 83 % 83 %||Butte Anaconda & Pac 58'44_F&A 97% 98% 4s July 1 1949........- &J 98% ——a 

ad ¢ & SM Le J& 75 76 California N W 5s 1928 gu__A&O eres ___.|jOhic & , hi (new co)— 
Atl & Yad ist gu g 48 1919 -- Bes } 88% 89 |Cam & Clear—Ist 5s g¢ 1941_J&J, 10344] 105 Gen M 5s May 1951-_-_-__- M&N 93 93% 
us Term ins 64 4 ~ AY _A&O\ 112 114 Gen M g 48 1955_-_-_- F&A 96 98 Chicago & £astern [llinois— 

Aus & Nor Ist 5s 941. ---J&J 102% __-.-||Cambria Pd Ind—1st 68 '36.M&N| 10114] —-.--|| _ 1st consol 6s gold 1934._.._A&O| 107%] ---- 
Balt Ches& Atl List £ 56 "34. &S 45 50 Gen mtge 6s 1944________ F&A) 102 3 .---||Chicago & Erie 5s lst g1982M&N| 110%) 110% 
Balt & Cumb R 6s 20. aa a ee Eq tr 54s 1928-38 (year).M&N|D 4.75) 4.50% Income 5s Oct 1982_..___--_- ases eae 

Ex ist M 6s ty! 1981... 3 J&I rata _.--)|Canada At et 4s 1955___--- J&3| 83 _._-||Chic Grt West Ist 48 1959._.M&S| 72% 72% 
Balt & i West ir ee &N| 103 103 4||Canada South 5s 1962 ser A_A&O;|} 110 _.-.||Chicago Indiana & Southern ra! 

lst M Lf >? xt te 5s °38__ MAN 102 1024||Canadian National Railways— Con mtge g 4s 1956 guar__ J& 96% —— 
Baltimore & 44s Sept 15 1954 ...M&S15| 100%] 10014||Chicago Indianap & Loulsville— 

lst M 4s ony 1 11948...A&0| 97% 97%|| 5-year 4\%s Feb 15 '30_F&A15|_ 10044) 100% Ref. M g 6s 1947 series A_.J&J| 116% ayers 

lst M 5s Jul _ a A&O| 108%)! 110 Eq tr 44s 1928-1942 (gu) MK&N|D 4.50) 4.35% Ref M g 5s 1947 series B._.J&J| 105% ittinn 

Conv 4348 1933 red 1923_M&8S| 100%} 100}4||\Canadian Northern— Ref M ¢ 4s 1947 series O__J&J 92% abe 

& gen 581995 series A.J&D)| 104%| 104% lst con deb 4s 1930 gu..J&D30 98 98% lst & gen 58 1966 ser A__M&N| 1054; 106 

Ref & gen 6s 1995 series C.J&D} 111%; 111% SF Oe 20 Be iccwnsund J&D;| 116 116 ist & gen 6s May’66 ser B_J&J| i111 aides 

Ref & gen 5s 2000 ser D._M&S} 105 105% 8 F deb 6s 1946_-____--_- &J| 121%} 121% Equip tr 6s ‘28-35 Seige) 5.1 5% 

10-yr say | elit J 102%! 102%4|| 10-yr g 44s Feb 15°35 --F&A| 99%4| 1004||_ Monon Coal gu be 3 opt. J&D| 61 63% 

Eq tr 4s 1928-40 (yr)._.M&N/b 4.3 4.20% Winnipeg Term 4s 1939. a4 92 93 Chic & 1 C Ry Ist 5s 1936 _I& eons ime 

Eq tr 448 '28-'41 O (yr)_.F&A\b 4.39) 4.20% | Manitoba 8 E Ist 4s £'29 F& pea ...-||Cbicago Lake Shore & ae 

Eq tr 58 1928-37 (yr)----F&A|>D 4.30) 4.20%||Canadian N W 4348 Oct 22 toss 97%| 98%|| 1st M 434s 1969 o "Te 1919- ¥ 4 102%| _--.. 

Eq tr 58 1928-38 (yr) foe gy 6 4.30) 4.20%||Canadian Pacific— Chic Memp & Gulf io J 984; 100 

tr 6s '28-"35 Gt), - <7 &J 15) 4.90) 4.75%|| Cons deben 4s perpetual_.J&J| 90 90%%4||Cnic Milw & Puget So 

Pi tsb Lake Erie 20-yr col tr 4 s 1946....M&8} 9934] 100 Ist M g 4s 194 ar. ae Pe Ott Fi «<=. 

Refund gold 48 1941.-M&N| 96%) 97 || Eq tr 4s 1033 --...._- S&J|\b 4.10) 4% Certificates of deposit... _- , ie Sc. 
8 W Div list 5e 1950_____JaJ 19676 106% Eq tr 4%s 1928-1938s-a_.J&D\|b 4.35] 4.25%||Chic Milw St Paul & Pacific R.R. 

Toledo M Cin Diy 4s 1959. .J&J 90% Eq tr 6s Apr 26 '28-'32(s a)A&O|b 4.55 4.40% 50-yr 58 1975 whenif &asissued| 96 964 
Bangor & Aroostook— Oarb & Shaw Ist g 4s 1932. .-M&S ape “ Adj inc 5s when if & as issued-_- 64 6454 

lst M 5s g Jan 1 1943 --...J&J 102% ----|/Caro Cent ist g gu 4s '49__._J&J 88% 90 %||Chicago Milwaukee & St Paul— 

Cons refund g 48 1951_.._.J&J| _87 87 }4||Caro Clinch & Ohio 5s 1938__J&J} 105 Gen g 4s A May 1 1989...J&J|_ 9134} 92% 

Medford Ext 5s 1937-.--M&N| 100 102 lst cons 2 Se 1952 Ser A__J&D15) 108%) 108% Gen & ref 44s Jan 2014.-A&O|f 72% === 

Piscat Div g 5s Jan 1943- -%0 100 102 Equi 1928-1937 o-a.-AX0 b 4.40 4.30% Certificates of deposit—----- f 12% 73 

St Johns Riv Ext gu 5s'39_F&A;| 100 102 que io 1928-1933 s-a_____ J&D\b 4.50) 4.40% Conv 5s Jan 2014 ser B__F&A|S 71% 71% 

Van Bur Ext 5s g Jan "43- “ARO 100 102 ta tr 6s 1928-'35 Grin) Sid 3 b 5%| 4.80% Certificates of deposit_--—_ -- Sf 71%) 71% 

Washburn Ext Ist 5s '39__F&A} 100 102 Cart & Adir Ist 4s 1981_____ &D 94% pa? int 600-08 £006. aceneeaune J&J| 103%) 104 
Bat Creek & S Ist gu g 3s'89 J&D 66% 73 Catawissa cons g 4s 1948 “a 97 98 Gen g 3\%s B} Meg 1 1989__J&J 80 oath. 
BayC&BC Ist M g 3s 1989__ J&D psi ..--||Cent Ark & Ea Ist 5s 40 op.__J&J 96% 97 Gen 4 48 May ‘89 series O_J&J| 101%) 102% 

ord Belt lst 5s 1938 __-.J&J|; 9944) 101 ||Cent Br Un Pac Istg4s'48_.J&D! 88% 89% Deb gold 4s July 1 1934..-J&J|f 71% ee 

Conteal of Georgia— Certificates of deposit - - ~ . . - S 71% 71% 

lst M g 5s Nov 1 1945_._.__F&A!} 107% ane Conv deb 4s '32 opt '22._J&Dif 72 ee 

Cons gold 58 1945_.....M&N| 106% sere Certificates of deposit. _—_- ; = 72% 

10-yr 6% sec gold bds1929J&D; 102 102% Gold bonds 4s 1925 opt'22.J&Dif 71% disten 

Ref & gen 54s 1959 ser BLA A&O| 106%! 107%) Certificates of deposit. ~~. SJ 71% gain 

| Ref & gen 5s 1959SerC-_ -A&O| 104 105%'| 1m European loan 4s 1946._M&8\m 65% 66% 

| || Equip tr 6s 1928-35 (yr)-J&J15)b = §.20) 5% 

Equiptris'28-'40 serB(yr) F&A) b 4.75) 4.60% 
} | ! ! | 











bd Basis. f This price includes accrued interest. k Last sale. I! London. m Dollars per 500 francs or £20. n!Nominal. s Sale price. 
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Bonds 
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Bonds. 





Gen M 4%s‘87 stpd inc taxM&N 
Sinking pene deb 5s 1933-M&N 
Sin fund 6s 1929.---- A&O 
Coll trsf {920 i ahaa A&O 
10-year 7s June 1 1930_---J&D 
15-year 6s Mar 1936.--M 
lst & ref 5s May 2037_.--J&D 
Ist & ref 444s May 2037 --J&D 


Eq tr 5s ‘28-35 ser M (yr) - 


Eq 5s °28-'38 O (yr)------ J& 
Eq tr 6» Jav 15 28-33--0aJ15 
Eq 648 1928-36 ser J (yr) M&S 
Eq 64s 1928-36 K (yr). A&t 
Ohicago Rock Isl & cae RR: ilway- -- 
General gold 4s 1988 ---- - I&S 
Ref «4s 1934 opt to Tye 78 


5% notes 1929...-------- 


ae M0088 1G8O~ cc ecceece Mas! 


4\%48 notes D+ 9 jane re re} 
Sec 4%s 1952 ser A-.--- 
ia tr Jap 15 1928-'35-J&JI15)0 


Eq tr 5s 1928-’38 (s-a)----J&D| b 
Ea tr 5s Apr °28-'34 (sa). A& 
Eq 4s ‘30-42 OD ----# J&IT 


Chicago st Louts & 


Con g 58 June 15 °51---J&D 15 
Gon g 3348 June 15 "51. J&D15 

v ist 48 1951__--J&D 
Chic St L & Pits ist Gog 1983: 932A&0 


Chic St Paul Minn & 
Cons 6s June 1 1930_-.--- 


&D 

Cons 6s red to 3s re 4 
Deb 5 oe Mar 1 1930.-M&S 
Eq 6s 1928-35 (ann)__-.J&J15 
Ev tr 7s 1929-31 Series B. J&J 
Ohic Terre Haute & Southeast— 
lst & ref ¢ 5s Dec 1 ‘60 opt.J&D 
Inc mtge 5s —e 1 1960 __M&S, 
Chic Un Stat Ist OF 5 1963-__J&I 
ries J&IT 


lst M 5s 1963 se 


ist M on ee — oO 1963 - 5&3 


Guar gol 
Ohicago & Wosee Indiana— 
Gen gold fis Dee 1 1932--- 


Consol gold guar 46 1952--- &S 
Ist & ref 544s 1962 A--..M&S 


ey Oklahoma & Gulf— 


en} gone jl eae M&N 
one & mph $s 1949_-_-_- I&S 
Oincinnati Hamilton & Dayton— 


General 5s at te “strat J&D 

2d mtge sold 4 s 1937__--J&J 
Cinc Ind & 8 ‘Sh Line Ry— 

lst ones guar ,t a A&O 
OoIs CO ist 40g Aug < 
Olin iad & West Ist 5s 1965-M 
Cin Leb & Nor 4s 1942----- ue 


OCinc & Musk Val .o 1948_._F. 
Cin N.O & Tex Pac Ry— 


Eq tr 5s 1928-38 (yr) .--A&O 
Cincin North ist g 4s 1951.-J&J 
Clearfield my Coal—See Ind & 
Olear & M Ist 58 g gu 1943__-J&J 
a Hal Akron & Columbus— 

ns guar g 48 1940_._-F&A 


ole Cine Chic & St Louts— 


General 4s gold 1993-_---- {*D 


all 

W & M Div Ist 4s g "91 J&JI 
8t y Div 1st col tr g 4s "90 M&N 
Spr & Col Div 4s Ist g 40. M&S 
White W V Div ist 4s '40_J&J 
Clev Colum Cin & Indianap-— + 
Gen cons gold 6s 1934- - --- J 

Cleveland Lorain & Wheeling— 
Cons now = 5s 1933. --- BBS 


5s 1936- 
Con refg g ise 1930 red__J&J 
Oleve & Mah Val g 5s 1928 _J&J 
Olev & Marietta 4 4s 1935 _M&N 


ber yw & Pittsburgh— 


Ser B 4 
Int r 


Ser A ifs gen gtd 1942___J&J 


Ser ly 
Oleve Short L 4s 1961 __--A 
Oleveland Terminal! & Valley— 
lst 4s gold 1995_._._._M&N 


Cleveland Union Terminals— 


lstsf5%s 1972 series A_ £20 

lst M sf 5s 1973 ser B.___A& 
Coal Riv Ry list 4s gu 4g7--3eD 
Colo & Sou Ist g 4s aR n- wee 
Ref M g 4s May 1 '35._M&N 
nas tr és. 1928-35 (year). _J&J 15 
oes oe & arene Creek Dist— 
dep unstpd_J&J 


1930 ct 
Columbia & Port Deposit— 


lst m piienstecanaa» F&A 
Col & "Hoek Val ext 4s tang 4 
Col & Tol ist g 4s 1955____F& 


Conn & Pass Ist g 4s 19437" Axo 
Conn River fold aes 4s a 


Connecting 


lst M gu 4s vot iS on Basis 
Connellsv & pecmeagnheis . 
on 8 f gold: 4s i= opt._.M&8 


lst 1 & ref g 7s ‘36 ser A288 


lst 1 & ref Ge 1936 ser B 


Imp & equip 5s 1960 ---MEN 


Dal & Waco Ist gu 5s °40_..M 


Danb & Norwalk 4s 1955--_-_ Me 
Dayton & soe ist 5s 1911_- 
xt at 4% to ia op’17__ .J&J 
nion 4s 1949 


Dawson Ry & Coal 5s 1951__J&J 
Dei & Bound Br 3s '55___FP&A 


Delaware & — 
2 Ce Me cacnncenand 


&O 
is oe ref gold 45 4s 1643-777 M&N 
193 J 


fA x rs She M May 1 '37.-M&N 
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Bonds. 








i] ” 
|| Delaware & Hudson (Con)— 


) 
Ka 6s Jan 15 ‘28- 26 das16 


4||D Riv RR & B gu « 48 “46__- 


Del R Ter pm g 5s 4943 ---M&h 

Ex p mon g 5s 1942______ J&J 
Denison & Pac Sub 4530. _M&S 
Denver & Rio Grande Western— 


Gen tncome 5s Aug’55..M&N 

Eq tr4 . , 1998-43 2 (gu) --M&N 
Denver & Grande— 

[st com « 48 1996 RE: qu 

lst con g 4s 19. eae 


fmerewe t gold Re 56 ne Jed 
Denver & Salt Lake Ry— 

let mtge Ge 1950............ 

Inc mtge 6s 1960.._....--_-- 
Des M & Ft. D 1st 4s . onthe 

Certificates of deposit. ._..-- 
Des Plaines Val 4s Matyi _-M&s 
Det & Mack pr | 4s 1995. o--$8P 

Mortgage gold 4s 1965_._.J&D 
Det R Tun 4%s 1941 eu MER 
Detroit Toledo & Ironton— 


lst 56 Mar 1 1964.._...--- J& J 
Detroit & ‘Toledo Shore Line— 
Ist gold guar 4s 1953_._.__J&J 


Dul & Ir Range Ist 5s 1937_A&O 
Duluth Missabe & Northern— 
Gen g sf 5s Jan 1 1941__.._J&J 
Duluth South Shore & AGoger 
lst gold Se 1937.......... J&J 
Dui Union Dep 5s 1930_____A&O 


; || Dutchess Co RR 4s 1940.-J&D 


Kastern Ry of +4 > a 
Nor Div Ist ¢ 4s 19 A&O 


64\E T Va & Ga “iv « 58 1930 J&I 


Consol ist ¢ 56 1956 ...M&N 


4||Elgin Jol & East 58 1941.._M&N 


Elmira & Wiilliamsport— 
lst 6s 1910 ext at 4% 1950- rt, 
Income 5s 2862 - 
El Paso & RI Ist gu 5s “1951- ere 
El] Paso & 8S W RK— 
lst & ref 5s 1965.---._--- A&O 


eo— 
7s 1st cons 1920 ext to '30.M&8 
Prior lien gold 4s 1996....J&J 
Gen lien gold 48 1996__.._J&J 
Conv gold 4s 1953 ser A. -880 
Gartes B 19G8.ccccccce A&O 


Kq tr 68 1928-35 (year) _JxJ15 
Ea 6s ser FF 1928 (s-a) - N 
Eq 4s "28-41 LL(s-a)_.M&S 
Penn coll g 48 Feb 1 1951__F&A 

Erie & Jersey s f 68s 1955___J&J 

Erie & Pittsburgh— 

Gen gu g 3s ser B 1940 __J&JI 
Se CF BR ceesccuscoe J&I 


External s f 79 1954_.__._M&N 
European & N A gold 1033" 6) 
vhs 5s Jan 1 1934._..J& 

i "ere sas 
Florida Central & Peninsula— 

let 1 g ext 5s gold 1930____J&J 


lst cons 5s gold 1943_-__._ J&J 
Florida East Coast 44s '59_J&D 
Ist & ref 5s 1974________ M&8 


Eq 448 ‘28-35 G (s-a).--A&O 


Eq 4s '31-"41 H 0) ---e 


Fla So lst g gu 48 1945 -___- 
Florida West Sh 5s 1934 ---$§5 
Fonda Johnstown & Giloversv— 
1st cons ref’ gs “is 1947__J&J 
Gen ref’g gol 4s 1950_-._J&J 
Seep 
lst cons oF 4\%s '52 »pt__M&N 
Fort Dodge Des Moines & Sou— 
i> 6+ J&D 
Ft Smith & West lst g 4s °54_A&0 
Fort St Un Dept Bet 2360 4 41_J&J 
Ft Worth & DO 
Ext at 54% ty 1961 eT 
Ft Worth & Rio Gr 4s 1928_J&J 
|Frem Elk & Mo V 6s 1933 __A&O 
Galveston Harrisb & San An— 
Mex & P Div lst 5s 1931 _M&N 


2d M 58 1931 gu..-.-._-- J&T| 
Galv Houston & Henderson— 
10 DE 00 eee dbekkencoe A&O 
Galveston Term 6s 1938..._.M&S 
Genesee River 6s 1957-___-_- J&T 


Gen & Wyo ist g 5s 1929. -A&O 
Ga & Ala 5s Uct 1945- —I&I 

Ga & Ala Term lst g hs 1948 J&D 
Ga Caro & N Ist 5s « 1929___J&d 


Be Oe Se an ccwecunnae 
Ga Mid ist g 3s 1946_..___- A& 
Ga RR & Bkg ref 6s i98i72A&O 

ee | eee I&. 


Ga Sou & Fila lst g 5s 1945-_ ane 
TF eee 
Eq tr 434s 1928-1939 s-a_ MEN 
Goshen & Deck Ist 6s 1928. J&J 
Gouv & Osw lst 5s g 1942___J&D 
Gr R & Ind ext 449s 1941 __J&J 
5 | Re.qee_eee A&O 
Grand Riv Valley 4s 1959__..M&& 
Grand Trunk Pacific— 
3 ¢ > eee J&J 
Ist 4s Feb 25 °39 Alg gu-_-M&N 
Ist 4s Feb 15 °42 Alg gu-_M&N 
Gen 4s 1962 Can Gov guar_J&J 
Prairie Section 4s 1955..._-A&O 
Mountain Sec 4s 1955_..._.A&O 
Lake Sup Div 4s 1955_.-_A&O 
Grand Trunk Ry of Canada— 


Ist g gu 4s $ July 1 1950__J& 
Great Northern— 
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eo © 
> © Oren. 


SI\o 
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ahoh ow\ 


as 

3 >mhono 
400 Gro 
KK 


os 








azo. 


\~ a 





% 
2|| (nternat-Great } 


Sink Sued a: deb 7s 1940_._A&O 
Rt t 1 1936___.M&8 
Grand Trunk West 4s £ 1950- oe 


Grays Pt Term g 5s 1947___.J&D 


Gen M 7s 1936 series A____J&J 
- & refg Ae 00 ‘61 cs *41_J&dI 


Gen wu 5 B...J&J 
+ 5s 1973 pT =O... 
Génl 4%s 1976 ser D_--_- J 
Gen 44s 1977 ser E__-.--- &D 
Eq tr 44s 192 ----M& 


&J15 


ul pres 
aes ne 15'28-°39 (yr) J&D 











Great Northern Ry of Canada— 
Cons 4s 1934 opt to 1914.__A&O 


94 
Greenb Ry i* gu 48 '40_. M&N/| 395 


Green 4} est debt certfs A__ 
Deb ctfs B I 


Gen & ref 6s 1948__..__-- P&A 
Gulf Mobile & Northern— 

Ist 544s 1950 ser B___.-__- £0 

ist 5s 1950  - aos A&O 


950 Seri 

Gulf & Ship Island RR— 

ist ref & term g 5s Feb "52_J&J 
Gulf Terminal of Mobile— 

lst mtge § 4 1957 gu ..__-.J&J 
Har! R & Porteh4s—See N Y N 
Hereford Ry gold 4s 1930__M&N 
Hoboken RR & Term Co— 


lst lien s f 68 1947... -- M&s& 
Hocking Valley ty 1900 
lst cons gold 4! &J 


Eq tr 5s 1928-19: 8 s: a3 
aa tr 58 1928 1939 (yr). _J&J 
q tr 68 °28-°35 (yr)--.-J&J 15 


4 Hotiee seuss Bed ord & Cuml 


Ist M g 48 1951 guar___-- J&I 
Housatonic con 5s 1937.._._M&N 
Houston Belt & Term 5s °37_J&aJd 
Houston East & West Texas— 

ist 5s g May 1 1933-.---_- M&N 

ist gu g 58 Mar 1933__..M&N 
Houston & Texas Central — 

lst lien £& EE &JI 

Waco & N W Div 6s '30__ MeN 
Hudson & Manhattan— 

lst gold 58 1957 opt__---_- F&A 

Adj inc up to 5% Feb '57_A&O 

lst M 4s 1957 conv__.-F&A 


Yila untingdon & Broad To 


ist M ext 6s Mar 31°40 A_A&O 

2d M ext 6s 1940 ser B___ F&A 

3d M consol 5s Mar 31 °40_A&O 
Illinois Me They 3] g 48 ‘61-983 


Jad 
Coll trust gold 4s 1952_._AsO 
Coltr LNO & T g¢ 43'53_M& 
Ref =e } M& 
fH S 1955 opt 1s M& 
Pur lines Ist ryse 52_-J& 
ot Jee vet Sef OSL& 
N O) 5s 1963 A; A__.-J&D 
Ser B (£100 & £209) '63_J&D 
Series C 4s 1963_---- J&D 
Gold 643 July 1 1936_._J&J 
40-year 4%s Aug 1 1966__F&A 
Eg tr 4%s 1928-1939 K_.F&A 
Eq tr 4%s 1928-1940 L__A&O 
Eq tr 44s '29-"41 M(s-a)_M&N 
Eq tr 4%s 1928 41 Ser N_A&O 
Eq tr 448 '29-'36..O (yr) pad 
Eq tr 5s 1924-38 ser J___M& 
£q tr 6s "28 35 (y a. re 
Equip 6 4s 1928- i934 (yr)- Fea 
Equip 7s 1928-1935_----- &O 
vase pridge 4s § 1080. JED 
st g 3s 1951___J&J 
aw Div 34s g 1953___J&J 
Omaha Div Ist 388 VOs1 F&A 
St Louis Div 3s g 1951__J&JI 
Pa Louis Div 3s g 19 51..--J &J 
‘field Div ext 3s '51-_J&J 
Wonrne lines g 4s 1951_.__F&A 


Id Blm & W ext 4s 1940____A&O 
Indiana Harbor Belt RR— 
Gen] mtge 4s 1957._..-.--- J&J 
Gen mtge 44s 1957_----- J&I 


{nd ill & la Ist g 4s 1950____J&Jd 
(ndianapolis Union— 
Gen refg 5s 1965 ser A__J&J 
"9 Sareea: 
Indianap & Lou Ist 4s 1956 --J&J 
interboro-Met \See Street & E 
{nter Rap Tran! Ry Securities 
Yorth Ry— 
ist M g 6s 1952 series A. J&d 
Adj M ~ July 1952 ser A_ April) * 
lst M 5s 1956 series B__---. &d} 
lst m 5s 1956 ser C____--~-- J& J 


Eq tr 4s 1928-42 (yr)--A&ODb 4.5 


Internat Rys fioneune America)— 
lst M 5s 1972 opt_.----- M&N 
lst col tr 6% notes 1941_M&N| 
6% notes 1$ 


Ist | & ref 648 1947-..-F&A 
Iowa Cent Ist g 5s 1938__. .J&D 

Certificates of — SEER ee. tS 

Ist & ref g 4s 1951--.__- M&S 


Ia Minn & N W Ist 3 4s 35_.JS&J 
Jacksonv Ter Ist 5s gu "39--J&d 


Ref & ext 6s 1967-___----- JI&I 
Jamestown Frank & Clearfield— 
ist g 4s 1959 guar_.-.....J&D 


Jeff RR 5s ext at 5% 1929___A&0 
Joplin shee Ona tae ua 
stg guar op-.- 
K A & Gr R Ist 58 1938.___- Cy 
Kal & W Pig’n g 481940_____ J&J 
Kanawha Br & Ter Cs 1948 _A&O 
Kana & Mich Ist 4s 1990__._A&O 
Eq tr 6s 19a 35 Ot ee ?s 
Kanawha & W Va 5s 1955 1&3 
Kan City Ft Scott & Memphis— 
Ref g 4s 1936 guar__-_..-- A&O 


oe )dlll—=R_e ms 
K O Mem & Bir 4s 1934__.__M&S 
Income 5s Mar 1934-_--- Se 1 
("| 7a &S 
Kan City & Mem Ry & B— 
Ist 5s gold 1929-----.._- A&O 


Kansas (ity Mexico & Orient— 
Ist gold 48 1951 (undep).. 7&4 
6% noves 1916 certifs_-_-_-_-. A&O 

Kan City Sou—lIst ¢ 38 1950_A&O 
Ref & impt 5s Apr 1 1950._J&J 
Eq tr 6s 1928-35 (year).-J&J15 
Eq tr 5s 1928 7 )-M&8 

Kansas City Termina 
lst g 4s 1960 opt 1930. .J&J 

Kan O & Pac 1st 4s ¢ 1990 __ F&A 

Kan Okla & Gulf Ist 6s 1976.J&J 
Inc 6s series B Jan 1949__._Jan 

Kentucky Cons 4s¢ P1987 das 

eT a Indiana Term RR 

M 4s 1961 (sterling) .J&J 





eo ooceo 


tr 44s 1928-1940_J&D 








b Basis. f This price includes accrued int. 





k Last sale. {In London. m Dollar per 500 francs as £20. n Nominal. s Sale price. 
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Jan., 1928,] RAILROAD BONDS 31 
NOTICE.—Aii bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds Bid. | Ask. Bonds. Bid. Ask. 
Keok & Des M jt 5s 1923._A&0 Mil 8 & NW Ist 4s 1947 M&S 97 ooo Y Central & Hud Riv (Concl.) 
Certificates of deposit....__-. 85% ----||Mil&State Line ies 34s 19t1.5&J| 89% ----|} NYC Lines eq 4 Ry 35_J&J\b 4.25) 4.15% 
ped 2% iad caciieniatnad ant —— wae & St Louis— N YO Lines va Kel 1940 
L E & Det Riv 4s '32.__.F&A| _9934| 10044|| 1st 7s '27 ext at 6% 1932._J&D)|_ 100 101% i tenmeieiinand N150 4.25 rar t4 
Lake Erie & West ist Se 37 .-38) 103 % Sine lst consol gold Ge 1004. .-Ma& &NIS 43% 47 NYC RR eq, 4348 °36-'32..-3&J|0 4.25) 4.15 

2d a 5s July 1 1941_..__J&J| 101%] 104 Certificates of deposit... - J 41%| 48%)| LS coll tr g 3s 1998 5 2-eA 85 86 
Lake & Mich Sout lst refg gold 4s 1949___-__ M&sif 13% 15 M C coll tr Ss 1998_.._P&A 85% Ni as 

Con g ref 3s 1997______ J&D 86 87 Ref & ext 5s Feb "62 ser A_Q-F|f 11% a2 NYC&StL “E*% 1937 ..-_A&O 974 iine 

Deb gold Eiicicce whid &8} 100 100 %||Minn 8t P & Sault Ste Marie— 24 & impt 6s AB & 0 '31_M&N| 103 103 

ig i | oe &N| 99%| 99%<|| 1st cons gold 4s 1938_____- J&I| 91%) 92 Deb 4s May 1 1931. ih cglibinal M&N| 9934] 99 
& New aun — lst cons gold 5s 1938--.---- J&J| 99 99% Ref 5s 1974 ser A._---- A&O}| 107 107% 

Ist M gold 58 1945_____.__ J& 105% nies lst cons 1938 gu int_.J&J| 99%4| 100% Ref 5%s 1975 series B.-.-J&J| 106%] 107 

Gen mtge gold 5s 1954__. 33 104%| 105%|| 2d M gold 4s guar 1949.._J&J| 85 87 ||New York Connecting RR— 

Equip trust 444s1928-1931_Var|> 4.40) ___-|| Coll trust 644s 1931_-_--- M&8| 102%] 103 ist M 4s 1953 series A__F&A) 101%) 101% 

Eq tr 4s 1928-"42 Qt). -A&O b 4.50) 4.30% 1st ref 6s 1946 es A____J&J} 103 103% ist guar 5s 1953 series B__F&A)} 104 105 

Valley Harbor Term Ry— 25-year 54s 1949________ M&S). 94 94%||NY & E Ist 4s ext 2°1947_..M&N| 924 Bebe 

Ist mtge REE aA} 106%| 107 Eq tr 4s 1928-36 (sa) _M&N|0 4.60) 4.40%|| 4348 3d ext 1933__.----- N} 100 renga 
Lehigh Valley— Eq tr 5s 1928-33 (s-a)__..M&S|0 4.60) 4.40% || 5s 4th ext gold 1930------ A&O| 100%} 102 

Ist 6s ext gold 4s 1948__..J&D| _..-.| ----|| Eq tr 6s 1928-35 (year)..M&S|> 4.75) 4.60%|| 4s 5th ext gold 1928... ... J&D| 99%) --.. 

Con M 6s ann regirred._...J&D} 129% ----||_ Eq tr 7s 1928-1930 MS Aca?) -J&D\O 4.80) 4.65% ||N ¥ & Gr Lake gu g 581916 M&N| 100 — ---- 

Con M 4s ann irred..._J gD 100% na MStP&SSM &CentT erm R N VY & Har Ist g 3%s 2000__M&N 85% - 

Gen cons gold 4s 2003 _...M& 92%4 o-- ist Ch Ter sf 4s'410 6. 1&N 96% ----||N Y & Jer Ist g 58 "32 opt__.F&A| 100%} 102 

Gen con gold 4} 6 2008-—- MEN 101 102% Minnenp Term 3340 opt __J 65 ----|IN Y Lack & Western— 

Gen om tay 58 2003... .- MA&AN| 111% 111% Pee es | = 1040.2 Jas 9934 ame lst & ref 5s 1973 ser A..-M&N 103% a 
Lehigh Valley Coal—See Ind & M|isc x RR— lat & ref 434s 73 ser B 107%} 1083 
Lehigh Valley Ry of New Yor’ Prior lien | 5s 5s 1962 oer A....J&J| 10434) 104% ||INYLE& WC& RR—See Ind & Mise 

lst 4 ‘old 1940____..- 101%} 101% Prior lien 4s 1962 ser B____J&J 91% 924\IN YLE & W Dock & Impt—Seje@ Ind &) Miscel 
Lehigh ail Rom 5s 194177 ASO 05%| 107 viet lien 6s 1932 ser O,-- 388 10244| 102%||N Y & L Br gen 4s 4941. .-- B48 94 dalee 
Lehigh & hae ~* _— Adj M 5s Jan 1967 ser A. -A&O 108%} 108%|| General gold 5s 1941_.__._M& walins rwaie 

Ist 44s 1957 guar____--_- M& 99 1024||M K & T of T Ist 5s °42.. M&B8| 150 ----||NY & NE Bos Ter 4s 1939. wv 92 cuce 
Lehigh & N 9 By Y= 1045 MAS 92% G4 Mo Kan & Tex (ol compan )— N Y New Haven & Harttord— 

Lehigh & Wilkes-B —See Ind) & M ist gold 4s 1990_---_____ &D), 92%) . 92%|| Deb 6s Jan 15 ‘48 conv..J&J15 116 117% 
Lex & East Ist 5s 19A5____-_ B&O 115%} 116 Eq tr 6s 1928-35 (year) - -J&J15)9 5.05; 4.90%|| Deb4s May 11957______ 81 82 
Litchfield & Mad Ist 5s '34._.M&N 99 100}4|| Missouri Kansas & Deb 4s July 1°55 ao rt 85% 85% 
Little Miami guar 4s 1962_._M&N| 92 eR Ay, Ist & gu 5s May 11942 _.M&N|f ---- eden Deb 4s 1956 non-conv__._..M&N 85% 86% 
Little Rock & Hot Spr West Ry— Mo fic RR (new compan — Deb 4s 1947 non-conv____M&s| 85 88 

a gold 4s 1939 guar_..._J&J| _90 badta Ist & ref 5s Jan 1965 A. -- 103%} 104% Deb 3%s March 1947....M&s| 81 wate 
aa ock 6s cong 1 1935_..A&O} 109% cgwes Ist & ref 5s 1977 ser “Me 102%} 102% Deb 3 4s 1954 non-conv .- ARO 77% PSs 
Long Island—U 4s'49M&S| 92 Secured 5s 1931- $7966. Je D 9944) 100 Deb 34s 1956 conv__.__- I& 77%| 79 

Refunding g 4s 1949_._.M&S|} 93 94% -. ip trust 5s 1928-40 (yr)M&S|9 4.50) 4.35% 15-year secured 6s 1940. aa 105 105% 

ist cons f 5s July 1 1931_-_- J 101% pals: acific (old oompeny)— 6% note 1930 (partic ctfs) | mes 100% 100 5% 

lst cons g 4s July 1 1931... ) ea “a M 4s Mar 1975_-__._- M&s|. 82'4'  82%4'| #% notes Uct $1 1930 102 102 

Gen mtge gold 4s 1938_..-J& 9415 95% Equip6s 1926-96 (year)_F&A|> 4.85 4.60% | Harl Riv & Pt Chest 4s'S4M&N 91% 925 

EE SE cotta ses ented Te 964 ...-|| Eq tr 6s 5 (y year). -J&I15 5|}b 5.05 4.90)|New York Ontario & Western— 2 

Debenture gold 5s 1934_._.J&D} 100 101%|| 3d 7s ext to iF ae lst g 4s June 1992_ co 79 80 

Debenture gold 5s 1937-.M&N|. 99%| 100 || 4%_.-----.---.-.--- 94 oung Registered $5,000 only. = - ei i 

Equip tr 5s 1928-39 (yr).-A&O}0 4.60) 4.40%! Mob ¢ °Birm pr lien 68 1945 _J&J| 102 ----|| Gen M g 4s 1955 + hatte al J&D| 79%! 79% 

Equit tr 6s 1928-32 (yr)__F&A|® 4.75) 4.60%|| Small_-__....--.--.....---- 994 ----|| Eq4s Sens 1928 sd =< J b 420] 4% 

Montauk Ext 5s 1945_.___ J&J| 101 103 Gen § Me @ 49 1945._...... J&J| 92 94 |IN Y Pa 14368 '35.._.M&S| 99)4| .... 

eee. §  - § .. & es eae 86% 89 N Y Phila & or—Ist g 48'39.J&J 97 97% 

lst cons 5s g Oct 1 1932. oy 100% awa Mobile & Ohio Income 4s Jan 1 1939_...M&N 91 5S 5S ial 
L I City & F con 5s 1937___M& 101 102 OO) Fee 8} 96 ----|| Stock trust ctfs 4s 1948_-_J&D} 934) 94 
Louisiana & North Western— Ref & impt 44s 1977_._._M&8/}. 99% 99%6||N ¥ Prov & Bos 4s 1942... _A&O| 91% nw 

Ist M gold 5s 1935___-__-_- A&O| 75 78 Eq 4s 3 28 ‘41 O (yt) -3&I15 b 4.50) 4.30%||N ¥ & Put Ist 4s g 1993... -A&O 94% 96 
Louisville Henderson & St Louis Eq tr 5s 1928 ‘3% (s-a)-__M&S|9 4.50) 4.30% ||N Y Susq & Wester 

Ist mtge gold 5s 1946____-_ J&J 103% eae Eq tr 5s 1929-39 fame b 4.50) 4.30% lst refunding 5s 1837 bail J&I| 9054 91% 
Louis uisville & Jeffersonville Bridge ; Montgom Div g 5s 1947.-P&A| 104)4) --_-.|| 2d mtge 444s 1937______- &A| 81%) 84 

uaranteed gold 4s 1945__M&S} 93 ----||Moh & Mal 4s 1991___-..-- M&8| 96% 97%4|| Gen mtge 5s g 1940______ F&A) 78% 79% 
Louisville & Nashville— Consol gold 34s 2002....M&8\  ----| ----|| Term Ist gS be 1943_...__ M&N “| 102 

50- ear gold be | 193 7 —_ M&N| 107 107 }4||Monongahela Sou 5s 1955.-A&O ees]  eace Registered $5,000 each_-____ Saul “wee 

fed gold 4s 1940__-_-_- J&I} 98% $9 ||Mont Cent Ist gd 6s 1937_- -Je7 112%} 114 N Y Westchester & Bos Ry— : 

Coll trust gold 5s 1931_..M&N| 102 | 109%|| Ist guar gold 5s 1937..._..J&J| 105% ..--|| Ist M @ 44s 1946 guar. -__J&J 90%| 90% 

7% § notes May 15'30_M&N15| 104%] 104%||Mont Wyo & So 5s 1 193627 as 75 78 ||Nord Ry s f 6%s 1950_____ A&Q} 100 100% 

Ist & ref 54s 2003 ser A--A&O 109%| 110 ||Morgantown & Kingwood ‘ Norfolk & Car 58 1939_...__ A&O| 104 eece 

lst & ref 5s 2003 ser B____A&O| 108%| 108% 1st mtge 5s 1935...-.--... &.J 96 97 Nortolk Southern— 

Ist & ref 44s 2003 series C ane 104% 104 % | Morris & Essex 3s 2000___.J&D 85% 86% Ist & ref g 5s 61 opt '15__P&A 96 44 96% 

Eq tr 4%s 1928-37 (year)_J&D)5 4.90) 4.75%)|| Nashville Chattanooga & St L Norf & South Ist 5s 1941_M&N| 102% bane 

ee 6 %s 1928-36 (year).M&S|0 4.40) 4.30%]|| 1st consol gold 5s 1928-.-_A&O| 100%! 100% Ist gen g 58 1954 opt... _J&J| 98 Mice 

Eq tr 68 ‘28-35 (yr)____J&J15|0 4.90] 4.75%|| Eq tr 414s 1928-37 (vear)_A&O|D 4.45) 4.35%||Norfolk Ter Ist gu 4s 1961.M&N| 88% tint 

Atl K & Cin Div 4s 1955._._M&N 98% 994||Nash F & 8 Ist gu g 5s ad F&A| 103%! 106%4||Norf & West gen 6s 1931...M&N| 1054] 106 

Lou C & Lex 44s ¢1931_M&N| 100 _...||National Ratiways of Me impt & exten 6s 1934_.___PF&A| 108% iniehiaw 

N O Mob Ist go d 6s 1930. -J&4J 10234} 103} ie lien g 44s6f 1987 Jud ae ence New River Ist 6s 1932_...A&0} !05% 107 

2d geld 6s 1930_..____- J&J| 102%) 103% Jan 1914 coupon on_--_-..-.-- , esse ma Bae By Ist con 48 '96..A&0| 96 96% 

Pad & Mem Div Ist 4s °46_F&A| 95% pat July 1914 coupon on_--_----- fo wn<- caw Div 1st lien & gen g 4s July 1 

SE & St L Div 6s 1971-.-M&s _...|  .-.|| Assentcash warr &scripon_.__|f 14%| 14% 1944 o + Jao 1 11920... Jeg 96 96% 

2d mtge 3s 1980____-__- M& 68%4 .---|| Gen mtge 4s 1977_.____--_ A&O|FS ---- oune Qonv, 6 wf B Sons 2 oo &8 === ane 

Mob & Mont 4s 1945"M&s We “wns April 1914 coupon off_____-- J sncel nace ocahontas 4s '41_ wed es | pane 

Southern Ry joint Monon coll Assent cash warr & scripon_.|f 19% 21% Bat tr 44s 1928 32 (yr)-_M&N|> 4.25) 4.15% 

ey or a i a J 93% 94%|| 8% gold notes June 1915._J&D/f ---- pated Eq tr 459s 1928-31 (yr)...F&A|> 4.25 4.15% 

L&N Term list g4s'52auJ&D}) 88 ~__-||Nat R of Mex p1g4s'26_J&J|f ---- ----|| Eq tr 44s 1929-32 (vr)___A&Olb 4.25 4.15% 
Macon Dub & Sav 5s 1947__J&J| _90 92 July 1914 coupon on..--_-_--- f ----| ---.|| Eq tr 4s 1929-1935_....J&J|b 4.25) 4 15% 
Macon Terminal 5s 1965_...J&J| 10144] 103 Assent cash warr & scrip on_|f 20% 22 4||Northeast of 8 O 6s 1933._..J&J| 106%} 107% 
Mahon O RR Ist 5s, 1934___J&J| 10244| 104% lst cons gold 4s 1951__--- A&O/S ---- ....||Nor Calif Ry g 5s 1929 _._.J&D pape Ps. Pi eae 
Maine Central— April 1914 coupon off__.__-- yeas ----|| Northern Central— } 

Ist & ref 444s 1935___-___ J&D) 97 98 Assent cash warr & scripon__|f 11% 12% Gen & ref 5s 1974 ser A__M&S| 107% i 

Ist & ref 5s Dec 1935_.__- J&D 100 102 Naugatuck Ist 4s 1954__...M&N 864 seen Interest red to 44% acide bd ooce eene 

l[st & ref 6s Dec 1935_____ 106 107 Newb & N Y Ist 5s 1929____J&J esce ..-.|| Nor Maine Seaport 5s 1935 _A&O 99 101 
Manila RR Sou Lines 4s'39_ MEN 74 74}4||New Brunsw Ist ¢ 58 1934... F&A//y 100 102 Nor Ohio Ist ga 58g 1945..__A&O| 99 99% 

4s 1939 ext to 1959 Cons deb 4: perpetual__._J&J\'f 79 81 Northern Pacific— 

Philippine Govt gu_-- aN 82 83 14||New Eng cons 4s 1945 gu____J&J 90% am Prior lien g 4s Jan 1997_..- 97 % 97% 

Sinking fund g 7s 18377"M 109 110% Consol g 5s July 1 1945___J&J| 101% wea Gen lien g 3s Jan 2047._..Q-F| _72 72% 
Manitoba 8 W Col 5s 1934-.J&D| 101 1014||N Hav & North 4s '56 gu---J&D 83 ----|| Ref & imp 4s 2047 ser A_J&J| 104%) 105 
ManitowGB&NW 3 %s'41___J&J 91 is, abe Z J June lst 4s gu 1986_-_--_- F&A 88% pS Ref & imp 6s 2047 ser B_._J&J| 116%] 116% 
Md Del & Va 5s 1955 gu..._F&A mbes fa NJ&WN Y 5e 1950...-..-. M&N 95 onwt Ref & imp 5s 2047 ser O.._J&J| 109 109% 
Maryland & Pa Ist g 4s '51_M&S eee 85% Gen fs Dec 31 1932_.---- I&I 75 §5 Ref & imp 5s 2047 ser D_. _J&J , 109. ? 109% 

ist consol 6s 1963 ser A__-_A&O 90 ..--||New Lon Nor Ist 4s 1940222383 90 ----|, Eq tr 4ige 1928-32 (yr) F&AI55 4.35) 4.204 
Mason City & Ft. Dodge— New Mexico Ry & Coal Co— Kq tr 44s 1928-40 (yr) M&S16,0 4.35 4.20% 

lst M gold 4s 1955.-...--. J&DIf 50 cae lst col tr g 5s Oct 1°47_.__A&O} 106% usd fq Ay 7s 1928- — AS pf _M&N15|0 4.45 4.35% 
Memphis Union Station Co— Ist & con & coll trg5s’51._.A&0} 106% co P & D Div g 451 me -. <a 

lst g gu 5s Nov 1 1959 _.M&N| 104 _...||New Orl Gt Nor 1st 5s'55_.F&A| 93% 9414 No ‘Pac Ter Co Ist bs 1933__J3&)| 109% i e 
Meridian Term 4s '55 guar_M&N| 88 _..-||New Orl & North East 6s 1915— No Ry of Cal 5s g gu 1938__-A&O} 105%2/ 108 
Mexican International— Extended at 5% 1940----M&N| 103 .-..||North Penna ext'd $s 1936- MEN 98 —— 

Prior lien 44s 1947___--- M&Sif ---- wae Ref & impt 44s '52ser A._J&J} 101%} 102 Gen @ 3 3-108 1953 ---3& 78 MS 

1st con gold 4s 1977_____- M&8if ---- a New Ori Term lst 48s 1953___J&J| 90% 91%\||North Wisconsin 6s 1930_. “383 102%| 103% 

Sept. 1 1914 coup on_---__-- = New Orleans Texas & Mexico— Northwestern Terminal RR— : 
Sept 1 1914 coupon off_____ es teas “ha Non-cum inc 5s Oct °35 series Aj 101 101% “3 % 3 ., seers f 53 56 
4s asstg (cash war & scrip re- 1st 58 1954 series B._____ A&O} 100%} 104 ||Norwich & Wor—4%s 1947. M&S} 100%) ---- 
ceipts No. 4 on) 1977 ______ | osom Picea Ist M 5s 1954 series A__A&O} 105 1054||Oed & LOh Ist g gu 4s 1948_J&J| 87% ste 
Mexican North Ist ‘ea 1930. JEDI cone oine Ist 5s 1956 series C__. __F&A| 104% _..|}Ohio Connecting 4s 19es --- MSS 93% saint 
Michigan Central— Ist M4%s 1956series D__F&XA| ----| . 98 _ ||O Ind & Wg 5s Apr 1938____ 95 ake 

5s coup 1931 D & BC div -Mas 101% _..||_ Eq trust 444s 1928-42._.__A&O|b 4.50) 4.40%||Ohio Riv RR Ist g 5s 1936. Jed 103%} 105% 

Deb golu 4s 1929_---__-- 99%| 100 ||Newport & Cincinnati Bridge— Gen gold 58 1937_..-__.. 102%2| 106 

Equip 5s 1928-30 costes ee 6b 4.25) 4.15% lst M g 4s 1945 guar_.--J&J 99% ...-||Old Colony RR— J 

Equip 6s 1928-32 Wt) --- MRE b 4.55) 4.35%||Newp & Richf Ist 58 ‘41 gu. .-J&J éane aie PEE, nt cok wenocewe T&S 96% ere 

lst 58s Kal & SH 19 ua .---||N Y Bay Ext R ist 58g °43___J&J ease enews $2ge ruly 1 ae I&T 95% evce 

Ist mtge M Air L 4s. ‘40__.J& 9744] __- ||New York Bae & Manh Beach or aes F& 111 weno 

lst g 4s Jol & N Ind’57 — -jadi0 nape ae lst gold Se 19085......... A&O| 101 101% ist M 5s 1945 series B___J&D} 106% eeee 

Istg3K%sJ L& Sag '51___M&B 86% 90 New York Central RR— Ont & Que deb gu 5s perp. _._J&D/If 100 102 

Ist gold 34s 1952- ---M&N 90 ----|| Conv deb 6s 1935._-_---- M&N| 108%] 108%||Ore RR & Nav cons4s 1946_J&D} 95%} 96 
Middlesex Val Ist 5s 1942 __M&N meee eR. Cons mtge 4s 1998 series Yang 96% 97 %||Ore Short Line Ist 5s 1946---J&d 110%| 110% 
Middletown & Unionville— New York Central & Hud Riv— lst cons guar 5s 1946- _. &J| 110% 11 

2d M adj inc 6s 1933_.._M&N ae Pp rea Ref g $748 July 1 1997__.J&J 86 24 7 Ref gu 4s iy opt 07 deb 99% 99% 
Midi RR 6% franc bds (foreign Deb g 34 tax-exempt_M&N 98% 98 %||Oregon-Wash RK & Nav— 

series) red up to 1960-.-_-_-- J&D 32 33 Deb Get 1942 tax-exempt__J&J 97% de lst & ref g gu 4s "61 opt__J&J 94% 95 
Midland of N J ist 68 1910 Ref & impt 44s 2013 A--A&O| 104 104% || Pacific Coast Ce—See Mise Bonds 

ext at 5% to 1940____--- ) 97%) _99 Ref & impt 58 2013 C_.__A&O| 110%] 110%||Pac of Mo 1st ex g 48 1938. F&A} 954) ---- 
Midland ‘= —5s 1943.._A&0 98%} 100% Eq tr 7s '28-'35 (year)... A&O15|D 4.40 4.30% 2d ext 5s gold 1938-_--_-..--._ J&J| 102% aaa 

Adj MA ‘63 ser A_.._Sept 95 ae Eg tr 6s '28-'35 (yr oe 4 b 4.90) 4.70% st LR lst 5s 1988 _-- -MaN 02 103 

oe Sain ee a iin eh 80 con NYC L eq 5s '28-'37 (yr)_J&D\b 4.30) 4.20%]|| COardelet Br lst 444s’38__-A&O} 984) 99 
Millen & Southw 5s 1955_..A&O ae ey NYC L eq 5s 1928- 39 IED b 4.30) 4.20%)||Paducah & Ill Ist 448 °65.-.J rs] 10014 ante 
Milw Lake Shore & Western— NYC L eq 48 '28-'37(yr)M&8|b 4.25) 4.15%||Pan American Ist 5s ‘34 opt_-J&J/f ---.| ---- 

Ext &impsf fg 5s 1929. - --F&A| 100%} 101 NYC Lines eq 4%s Sept 1 151 1928 Paris-Lyons-Mediterranean RR— 

Milwaukee & N to 1939 (year) ...... &845\0 4.25) 4.15% Ext s f 6s 1958.---.---- &AI5|) 95% 96% 

lst ext 4s '3 reat ) ) --.J&D 97% 99 8 f ext] 7s 1958..----. M&815| 102 102% 

Bi: ext at 448 98% re oe hos in reign vertes) 100%} 101 
to S Chee? ensscs J woos A ne bon oreign series f 
G68 to 1966 .cccccscecss &Dih 33 33% 
b Basis. f This price includes accrued interest. h Dollars per 1,000-franc bond. * Last sale. {In London. n Nominal. s Sale price. 
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RAILROAD BONDS 


Bonds 


[Vor. 126. 
NOTICE.—Ail bond prices are “and interest” except where marked “f" and income and defaulted bonds. 


Bonds. 





Paterson Ext ist 56 1950....J&D 
Ry lst 7s’ = oe A AM&S15 


© 
— 


lst g 54s 1974 series A_.. F&A 
Peoria Ry Ter 4s '37 gu op__-J&J 
Pere Marquette (New Co)— 

lst g 5s July '56 Ser A_..-J&JI 

Ist g 48 July 56 ser B... J& &J 

Eq tr 6s °28-'35 ( r)----3&J 15 
Perkiomen ist 5s ‘15 ext to 38 Q-J 

2d 568 1918 ext to 1938... O38 
Phila & Balt Cent 4s 1951-- 

Phil Balt & Wash 4s 1943 . -M&N 
Gen 58 1974 series B Fra 
Phila Newt & N Y 4s 1942- ARO 

& Read OC & I—See Ind & M 
Phila Wilm & Balt— 

Debenture g 4s 1932 A&O 

ss Railway— 
~~, 4s 1937 s f opt gu_-__J&J 
Pine om guar 6s 1932.-.._.J&D 
P B& LE cong 5s 1947__--J&J 
“—— Char & Youghiogheny— 
en mtge gid 48 1932... A&0O} 
Pitas Cin Chic & a Louls— 
Con g gu 4s 6er A’ 
do Ser B 1942 





4s ser J 1964 
4s ser D 1945.._M&N 
4s ser F 19! Shoe 
4s ser G 1957_- 
4s ser H 1960__- 
34s ser E 1949- 
Gen M 5s 1970 ser age 
Gen M 5s 1975 ser B_._._A&O 
Pitts & Lake Erie 
Eq tr 6 ie 4928-36 (yr) - -- A&G 
32 1o4 


Pitts Mc 
2d 6s uae 1934 
Pitts Shaw & N—Ist ¢ 5s 49- Fa 
Gold 4s Feb 1 1952_._._-.-P&A 
receivers’ ctfs 1927_._F&A 
urgh & Shawmut— 
eet 5s 1959 opt J& => 
PS&LE ist g 5s 1940_._.-_A&O 
Cons Ist g 5s July 1 1943 -.J&J 
— Term RR & Coal— 
st g guar s f 5s 1942 
Pitts Va & Char gu 48 '43_._M& 
ie Young & Ash— 
* gens 4s series A 1948_..J&D 
ist 1962 series B_.___F&A 
lst gen 5s 1974 series C___J&D 
Portland & Ogdensburg 
lst M 4%s 1928 guar-. .M&N 
Portl (Me) Term gu 4s 19)51 7o4 
Guar 1961 &J 
Port meoding ist gu 5s 1941- “JR 
Ports Gt F & Oon 4s 1937_J&D 
Potomac Val Ist gu 5s g 1941 J&J 
Prov Sec deb 4s 1957 gu--.-MA&N 
Prov Ter ist g 4s gu 195 56... ae8 
Prov & Worc list 4s 1947..A&0 
& Aug ext at 5% 1931 J&J 
Ral & & Cape Fear lst 5s 1943_M&5S 
Ral & Ly 4s 19 956-.-P&A 
Consol 4s 1956 
Ral & Gaston lst 58 ¢ iif 985 
Ral & Southp con 5s 1965__.J&D 
Raleigh & 8 1st 4s 1936_..J&J 
Raritan ae A. Z_ 5s 1939_._J&J 


Ww ark A tr etfs as 1 red 105.Q-M 
Jer Cent fy 4s '06.-A&O 
= & net f 

ea! fe ( 


Ce 
ind 
Se> 
SKS 


og ry 


Cons ext a 4s 1937.__M&S 
Term 5s u May 1 '41_Q-F 
mm. ¥i? & eetos a— 
yo8 bds May 1 1941._._.M&N 
nice edericksb $ °S aeee Y 
Cons mtge 4s 1 A&O 
Equip 6s Jan 15 Oe 35_J&J15 
Richmond & Mechl 


lst M&N 
Rich 8 1940-77 A&O 
Richmond Term Ist 5s 1952__J&J 
Richmond-Washington Co— 
Coll tr g gu 4s 1943 ont__.J&D 
Rio Gr Junc lst gu 5s 1939 _J&D 
Rio Gr So Ist g 4s 19:0__-_J&J/f 
lst g 4s guar 1940 J&Tif 
Rio Gr West Ist 4s 1939 ___J&J 
Ist coll tr 4s 1949 op A&O 
ins Fuel list - 1931... M&s 
RIAr & La 4s 1934 M& 
Rutic Can Ist g gu 4s 1949___J ISI 
Rutland con 4%s 1941 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s "51__J& 
St Clair Term Ist 5s 1932- --F&A 
St Johns & L Cham 5s 1944. — 
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.||\So Pacific Branch 


4\\Southern oo 
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~~ 
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San Fran & San 


: ||Sav Fla& W ist ¢ 68 194-050 


St J & Gr Isl Jet & 40 1987, -2&3 
wr & Adirond 5s 1906. Jes 


y 1960_- 
Eq £f Ss ise 1928-" meer 


Eq M& 
Eq4iks Ios gs '41 Bay 

Gen mtge gold 

Gen mtge gold $s 19312273 aJ 
St L South Ist g 46 1931 ___.M&s 
St Louis Southwestern— 

lst g 4s 1989 

2d g inc 4s Nov 1989 

lst consol & 48 1932 &D 

lst term & unif 5s Oe nee 1 

Eq tr 5s 1928-1939 (s-a) M&S 
St Paul Bridge & Terminal ~~. _ 

lst M 68 1929 
St Paul & Dul Ist 5s 1031.- Fea 

lst consol g 4s 1968 J&D 
St Paul East Gr Tr 4s'47__.J&J 
St P & K © Sh 4s 1941 __F&A 
St Paul Minn & Manitoba— 

lst consol g 4s 1933 

lst rm pad Ay 6s 1933 

lst cons red to 44s g 1933- a3 

Montana ext Ist 4s 1937_J&D, 

Pacific Ext Ist 4s £1940__J&J| 
St Paul Union Depot— 

Ist & ref 5s 1972 





J 
. salt Lake City Un Dep & RR—| 
M& 


lst M 5s 1938 
S A & Ar Pass g 4s 1943 -J&J 
ae * Val— 
Ist g 5s Oct 1 194 __--A&O 
San Fran Term Ist 4s 1950 __A&O| 
Santa Fe Prescott & Phoenix! 
lst g 58 1942 
Sault Ste Marie Bridge— 
ist M as f 5s July 1 1937__J&J 


lst M g 5s 1934 
Sav & States lst g gu 5s 
Scioto Val & N E Ist 4s 1989 M&N 
Seab Alr Line Ist g 48 1950_A&O0 
Sta nped 
4dj mtge 5s Oct 1 1949.__.F&A 
Ref gold 4s 1959 opt A&O 
ist & cons 6s 1945 ser A._M&S 
Equip tr 6s (s- a) 1928-37_F&A 
Eq tr 5348 1928-1932 (s-a)A&O 
Eq tr 5s 1929-1940 (s-a)__J&J 
Eq tr 44%sJne15'28-40 s-a)J&D 
Atianta-Birmingham Div— 
lst g 48 May 1 19383____.M&S 
Seab-All Florida Ry— 

Ist gu 6s 1935 series A._ F&A 
lst gu 6s 1935 ser B F&A 
Seab & Roanoke 5s ext 1931. J&J 
Seacoast RR of N J 5s '48.-A&O 
Sebast & Mooseh Ist 5s '28._M&8 

Shamokin Sunbury & Lewisb’g— 
2d 6s gold July 1 1925 a at 
5% to July 1 194 J&I 
Shrev Bdg & Ter 5s ‘55 gu __F&A 
Sterra nd of California— 
lst s f 6s g Apr 12 '27_A&0O12 
Stoux City & Pac: 3%s 1936_._F&A 
Somerset Ry lst & ref 4s '55_J&J 
lst M 4s Julv 2 1950. J&I 
South Bound RR Ist 5s 1941.A&0 
So Caro & Ga lst 54s 1929_M&N 
S & N Ala cons M g 5s 1936 _F&A 
Gen cons gu g 5s 1963__._.A&O 


Fa 
lst 6s’ 37AR0 
Southern Pacific 
Coll tr 4s (C P) Aug 1 ‘49 J&D 
Conv g 4s June 1°29 op ’"14M&S8 
Ist of 7 A 


1944 M&N 
Equip 7: 7 P6528. 1935 (yr) J&D 
Equip 5s 1928-1939 (yr)._M&N 
Equip tr 58 1928-38 (yr)__J&D 
ae S ie. a? J”--95D 
Eq tr i = 
Pacific Reaie Express equip 7s 
June 1 1928-1 a (yr)..J&D 
Eq 58 '28-'39 Po deme ms 
Eq 5s '28-"41 p eR Cal A&O 


coo ooocoo 


lst con g 5s 
lst ref g 4s 195 
Stamped Fodecai T 
Southern Railway— 
ist consol gold 5s 1994-_._J&J 
Develop & gen M g 4s '56_A&O 
Develop & gen 6s 1956_.__A&O 
Develop & gen 6s 1956_A&O 
Eg tr '28-"35 (yr).---J&J15 
Ea tr 5s 1928-39 (s-a)_._.M&S 
tr 43¢sApr ‘28-39 (s-a) A&O 
enn reorg lien 5s 1938 M&S 
lst Mem Div g 5s 1996___J&aJ 
St Louis Div lst g 4s 1951_J&J 
Aiken Br Ist g 4s 1998____J&J 
L&N So joint g 4s—See L& N 
Mobile & O coll tr 4s "38_M&8 
Spartanburg Un Col 4s '95.__J&J 
Spokane Falls & Nor 6s '39__J&J 
|Spok Internat 1st g 5s 1955_J&J 
|State L & Sulliv 44s 1929_J&J 





{||Staten Isl Ry 444s 1943 ---S&D 


StepbenvN&STex 5s'40 0 J&I J| 
egy & Car con 5s 195: “7 73&J| 
Sun & Lewis Ist g 4s 1936_-___J&J| 
|Sunbury Hazleton & W-B— 
2d mige inc 6s 1938 coup- M&N 
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Super Sh L Se June 1930___M&s] 
Tape & Gulf Coast— 
rm & bs 1953 





let m 5s 1950 
Texas Oey Term 
Texas & N O con 58 1943 


Dallas 
Texas & Pac 
2d ine g 58 D 


Eq tr -1935 (yr) _J&J 
Toledo Peoria & Wes 


uis & Western— 
8°57 gu...M 
Tol Walh ist 46957 a -< 
lst g gu 4s 1931 r— or A. J&d 


lst g gu 4s 1933 ser B__ He | 





Union P. 





|| Wheeling & Lake Erie RR— 


lst g gu 4s 1942 ser O_.__M& 
Toronto Hamilton & Buffalo— 


lst ref fonts & 4s 1952 


lst ry ry oy gr 4s g 1947__J&J 

lst & ref 4s June 2008__._.M&8 

lst & ref 5s June 2 2008_.__.M&8S 

10-year 6s ty @ J 

40-year 448 

Eqtr4 

Eq 4% : ® 

Equip tr 5s 1928-'37 (yr)__M&s 

sore tr 7s 1928-'35 (yr)__J&D 
Union Terminal Co (Dallas)— 

lst g 5s 1942 opt 1922__.__A&0 
United N J RR & Canal Co— 

General gold 4s 1929 

Genes: gold 4s 1944 Ss 

Gen Ist g 34s Mar 1'51__M&S 
Upper Coos ist gu 4s "30__._.M&N 
Upper Coos Ex 4s ¢'30___M&N 
Utah ry md ind & Misc 
Utah & Nort 

lst 7s ’08 a rm 149 24 "33 __J&Jd 
Utica Clin & Bing 5s 1939__J&J 
Vandalla RR— 

Cong 4s 1955 series A____P&A 

Series B 1957 M&N 

Vera Cruz & Pacific RR— 

lst gold 4s 1934 opt 

July 1914 compe 


lst gold 4 
lst aise 1940. 


Vermont Va 
oe Shreve rt & Pacific— 


Virginian Railway— 
lst M gold 5s i962 opt...M&N 
Eq 6sA Apr 28- Aer *30(s-a) A&( 

Wabash—lst < 1939__M&h 
2d gold 5s 193 ‘&s 
Deb mtge 6s ae B 1939_J&J 
1st lien term gold 4s 1954__J& 
Ref & gen 5 4s 1975 A__.-M&} 
Ref & gen 5s 1976 ser B__F&/ 
Eq tr 6s 1928-'35 year) 6621. 
Eq tr 44s 1928-42 


Warren Ist refg 34s 2000___F. 
$3 
Co Ry Ist ¢g 


Omaha Div ist 3748 6 4i_ ALO 
Wash Cent 4s Mar 1948___- 
Wash & Colum Riv 4s 1935- 
Washin ngnes 

3s Jan 1954 op 1924___- ad 
Wash Term Co—3 Ks 5065...254 


Consol gold 4s 1936 J 
Cons 3 4s g series B 1936__J&J 
West Maryland 4s 1952 A&O 
lst & ref 54s 1977 ser A__J&J 
West N Y & Penna 5s 1937__J&J 
Gen mtge gold 4s 1943__.__A&0 
Income g 5s g oe Ane 19% ri , eee 1 
Western Pacific 
lst M 5s as ive nok, AS. M&S 
fe tr oie 5% 1528 38 ) aED 
q tr 8 - yr)... 
Western Pa Ist g 4s 1928.._.J&D 
West Ry of Ala 4s 1918 ext at 
2 ASO 


s 36 . 
W Side Belt Ist g 5s 1937- M&s 
W Va & Pitts lst 4s g 1990 -A&O 


lst consol gold 4s 1949___._M&8 
Ref M 4\s series A 1966_M&8 
Ref gold 5s series B 1966_M&S 
Wheeling Div Ist g 5s 1928,J&J 
Exten & impt g 5s 1930_.__F&A 
Wheeling Term 4s 1940_.__.-F&A 
Wichita Falls & Northwestern— 
Ist 5s, Jan 1939 J&I 
Ist & ref g 5s 1940 opt____J&J) 











b Basis. f This price includes accrued interest. hk Dollars per 1,000- franc bond. 


k Last sale. 


iIn London. n Nominal. 





|_Bid | Ast 





s Sale price. 


JAN., 1928.] RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds and Stocks. 4 Ask. Stocks. R id. , Bonds and Stocks. Par. 


Wichita Union Terminal a TS 00, East Penna (guar P & R d 6: Ronasgings & Saratoga (guar)-_100 


lst g ess 1931 ¢ —— 9 Eimira & W'msport (guar d Rich cree & te tom—Com. .. 100 
Wilkes 1942. J& \ e Preferred (guar ‘Nor Oe Cent). 7 gee obl 1 








Williamspo: - * hak yaad 
lst ref gold 4%s 1931 
Will & SF Ist 5s zg 1938 

Wilm & Newh 4s 1997 (guar 

Wilm & Nor Ist 5s 1927 extended Erte & Pitts (guar Pa R } - 

J&D Fonia Jouse & Glov com 100 4 j St = 

Wil & Wel gems be 1058222 23&I 04 1 ls 2d preter San Francisco Hy---100 

e] gen g a t s-San Franc or, 
Gen mtge g 4s 1935 J&J| 96 Preferred 100 5 Pref stock series A . 100 


Georgia &§Florida co ~100 5 7 Preferred 
Preferr 100 Saratoga & Schenectady (gu) .100 
Goaorgia KK & Bank Co (gu) -.100 Seaboard Air Line common. .-100 
i Southern & Florida ..100 Preferred 1 
st preferred 100 
‘7 Bo tes 1930 ba preferred 00 
arshfield & South East Div Great PN orthern Ry—Pref-_...100 
pur mon Ist g 4s 1951-__M&N ‘ Pref ctfs of deposit 


works Dul ag & 1 1936. ..M&N 2% 3 See guretonas 
aces S och 4-58 1945-. ae 


ow 
ano 





eho: 
owes 
aN) SGN 


eferred 100 
Mob & Ohio stk tr ctfs _._.100 
Southwestern of Ga (guar)___100 
Tennessee Central Ry com__--(t) 

Convertible preferred 
Texas & Pacific 


)||Troy & Gr'bush ( 
Tunnel RR of St =f 
Union Pacific—Common 

United Nd 

R& Saael 

Utica Chen & 8 

Utica Si¥i & B 


LCI WOUINOOOC 
Ph we 

S 
B38 


= 
~ 
SUMO os 


erred 
Hartford & Conn Western.-...100 
RAILROAD STOCES. ° Hocking Vener —-omman... 128 
Als Spe Southern com none & Manhattan 


‘erred 
Alabama & Vicksburg 100 
Albany & West (gua) (guar) 100 y 
Prony + oy 100 ree oon Cen tral’ 100 
Ann Ar 100 0 Non-cumul 6% pref Ser A..100 
Leased 100 


es (guar 
Stk tr ctfe Bee ty | Securs = 
Int & Great North Ry v t c_..100 
Internat ed (Cent ) com_100 
00 


[4 

wo 
Cn DOr OO 
OnNror 
OR 


ee! 
1 AAANSHAS | 
—e 
eocoee 
CONE 
x Ke 


AS 





met ND et et at pet et 


Joliet & Chie o (guar O & A)..-100 
Kal All Rap his 7 Preferr 
Atlantic ist leased lines rent tr___|ld 73 K O Ft ote & Memphis Preferred B 00 
A & Savannah (guar) --100 Pref Cent Tr ctf dep stpd~-100 75 Warren N J (guar D L & W)_ 50 
B i’ 117 ‘6 KOStL& Ohic—Pret (gu)-..100 . | Western ip rome Ry com_.100 


Kansas Olty South 100 y ‘ lst re. 
Bangor Aroostook common... 50\d 68! 79 Preferred 72 73 

Preferred 110% Lackawanna RR of N J 
Beech Creek ( % 


yo Lehi Valley 
Boston & Alb (gua . ale 


sa erred 
Boston & Maine com (stpd).-100) 55 Little. Miami original guar d 
lst preferred A unstamped - 1 guar betterment oa 50\d 47% 
lst preferred B unstamped Lit tBemuyi N Nav RR &Coal (gu) 50/d 44 Pre 100 
lst preferred C unstamped Louis & Mo Riv pref (guar)..100| 110 
Ist preferred D unstamped Louisv Hend & St L com_.__.100 ey JOINT STOCK LAND BANK|\ 
Preferred BONDS AND STOCKS ||page 41. 


15: 
Mahoning Coal &R REAL ESTATE poupe. 
Pref (quar LS & M 8) Allerton Cleve Bldg 6 974 
Maine Central i’ 4 5f Allerton sa 3 St Corp( Y)5 Se 45 
Preferred - 5h Allerton N Y Corp 5s '47_J&J 
-||Maryland & Sn ae , Conv deb 6s 1942 J& 
‘ Massawippi Valley Ry 100| 97 . ||Belmont Bidg (NY) 6148 '44.F&A 
Bost & Prov {guar tir Gol)_--100|z 176° : Michigau Central ‘ Biltmore-Commodore 7s '34_M&8 
Boston Rev Beach & Lynn-_-.100 Midland Valley com 5O0|d 35 ....||Bing & Bing deb 644s 1950_M&S 
Brunswick Te r& Ry Sec Co neett d J Preferred : 3 Bowman-Biltmore Potels 7s 1934 
—,* Roch & Pittsburgh.-.-1 Minehill & Schuyl Hav (gu). 50|d 57 Broadway Blidg ( 
100 (||Minneapolis & St Louis 100 3 ||Bway Mot Bl NS 
Certificates of depo Bryant Pk Bld (NY) r 
Pref 00; : é Minneapolis Sst P & 88 M-._.100 Bush Term Bldg 1st 5s 1960_A&O 
Oamden 3 Burl Co (guar)-.--- 25 ‘ ree 100 Chesebrough Bldg 6s 1948._.A&O 
Oanada Southern 100 2 5 ge line ctfs_- Chic Beach Hotel 6s 1941__._J&D 
Oanadian Pacific___- "100 4 Misdsalp { Oentral 100 Court 8q Bldg (NY) 6s '58..M&N 
Ctf sub ord stk 2d install paid_-| 20¢ y Mo-Kan-Tex RR com ..(no par)|d Detroit Hotel 644s 1929-41_M&8 
100\la ¢ Preferr 100 Edgew Bch Hotel(Chic)6s ‘28 -'4( 
Edgew Bch Apart 6s '31-’43_A&0 
(||Eppley Hotels 6 ys5 1941 = ek? 
Mobile & Birm pref peeeen ae Equit Office Bid 
Mobile & Ohio—See — Ry |Ferry Sta P O ( an Fr 
Morris & Essex (guar 50\d 86% '50 Bway Bidg (N Y) 
Nashv Chatt & st Lou rid 100} 180 1500 Walnut St(Phila) ist “Gs 47. 
Nashv & Decatur (guL & N). 25\d 38% 0 | Fox Det Theatre 6s 1942___._ A& 
{||National Rys of Mex Ist pref_100 \Garrett Bldg (Chic) 548 1928 ws 
Second preferred 100 %|!Grant Bldg (Pittsb) 7s '47__F&A 
New London Northern. -_---- 100 |Greeley Sq Bidg 6s 1 1950. - "F&A 
|New Orleans Great North..-.-100 ¢|\Jewelers Bidg (Chic) 7s *40_ J&D 
Preferred |New Or! Texas & Mexico - ~~ -100 |Lake Sh Ath Club (Chic) 6448 '45 
Certificates of deposit. ---.. N Y Bkin & Man B |La Salle Hotel 5s 1940... 
Ohicago Burl & Quincy-.-.--- 100 : New York Central i\Liggett Bidg Ist] h 54s 52_F&A 
Ohic & East Illinois common.100! 41% 43 || Dividerd payable oy ondon00 1d16 |Loew's New Brd Prop 68'45_J&D 
Ry, + 100; 70) ‘ N Y Chic & St Louis com_.-.100} 132 3: Loews Theatre Rity 6s '47 M&S15 
‘ ‘|| Ve Se eseeqaaee 150} 109% Lond Gu & Acc Bidg (Chic) 68 '62 
& jo com (gu) 50/d 1 : ‘Lords Court Bidg 5\4s 1942_J&D 
Preferred : Mack Trucks R E Sec 6s 1928-40. 
‘s Y Lack & West (guar)_---100 |Mad Sq Garden Ist 7s 1945.M&N 
N Y New Haven & Hartf___.100 p2 ' 52 5 Master P rinters Bld 73. '46.J&J3 
7% preferred temp. ctf_----100 3% 3% Morrisonttotel(Chic) 6 s’39 AKO 
Pref 44\ 4% Pref sub rcts 2d install paid _ ad Munson Bldg (N Y) 6839. _—E 
Chicago Milw & St Paul com_100 \% 34\|N Y Ontarlo & Western 100 30% 31 Nat Press Bidg (Wash, “D ©) 68 
Cc a ctfs of deposit_--..100 9 94||Norfolk Southern 100} 48 1441|19th & Walnut Sts (Phila) 6s 030 
Preferr: -100| 37% 3714|| Norfolk & Western Ry 7 4 ||One E 55th St Corp 64s '45_J&D 
Froleoed ctfs of deposit_---100| 37% 37 ¥ Adjustment preferred 00; 87 89 ||165 Broadway Bldg & 8°51 F&A 
Ohica go & North Western.-..100 j i4||No Carolina (guar So RR)--..100] 148 One-Seventy Bwa a 64s J? 
Preferred 100} 14: ‘ Northern Cent (guar Pa RR). 50|d 87 Palace Hotel(San be” 45_F& 
Ohic R I & Pacific common--_-100 ; : North’n N H (guar B& B8)...198 z 103% Param Bway Corp 5%s’'51 aS 
100 Northern Pacific Ry 100} 93 Paramount Theatres 6s 1945_J&J 
y Certificates of deposit 96 )44||Park Lexington ag A 8 "53._J&J 
North R&R of N J (guar Erie)_100 72 Park Row Bid A&O 
Northern Securities Co stubs... -|d 155 5 my lvanta St be 1939__M&N 
North Pennsylv (gu P & R)-- 50/d 88 90 Plaza O eee Bas st6s ‘Mee 
po tatay & Worcester pref__.100)|z 132 Postum paeg © 8 1943___ &N 
Igden Mine BRigs Cen N J)-100\a 85 “ uincy Stat ae F S a Ga 194 
eferr -100 li id Colony (gu N YNH&H)--100|z 135 j ealty Assoc Sec Corp 68 
Oinc Sandusky & Cleve pref... 50 jntario & Q 100} 14113 St Charles Hotel As Cy), é fee a 
Cleve Cinc Chicago & St L-22100\ 260 Iswego & s rae Oo DL&W) 50 4 of Savoy-Plaza Corp 68 
Preferred 100} 104% Paterson & Hudson River 64 ||Schulte R E Estate és. ids5- Jeb 
Oleve & Pitts (guar Pa =). 50id 84% Pennsylvania RR 50 d 6314 3 Without com stk 
Betterm't stk (guar Pa RR) 50!d 48% Peoria 4 Bureau Val (guar).-100) 135 Sevilla-Bilt Hotel 7 FFP 
Oolorado & Southern 100} 112 Peoria & Eastern 100}; 31 Shelburn ,Inc(AtiCy)6 4s'40 _ J 
744%) 7 3144) 128 ||Shubert Theat deb 6s "42. SeDis 
71 Preferred 100 ‘ m “Y- 4! 5s 1950._A&O 
Prior preferred 100 é en mtge 7s 194 
Conn & Pass Riv pref Phila Germ & Norris (guar;.. 50/d 127 mt. idg Co 
Consol RRs of Cuba com Vv $0.0 d 30 0 Phila & Trenton (gu Pa RR)-.100) 228 Stanley Real Est 
70 sh — & e Erie_- $0 d a4 Stevens Hotel (Chic 


Taft Realty (New Hav 
Pitts Cinc Chic & St a Transp’n ay rg’. 
roe SS A: Chic com £2) --109 Trinity Bldg 5s 1 
err 


Tyler Bldg 6s toss” 
Pittsburgh & Un Masonic Temp a Gye 1946 
Pittsb McK & Yough (guar). §.FP&Al 


4 .||Un Post Offices 5s °3 
Pitteb & West Va common...100 United Stores Realty 6s '42- vv" 
Pitts Youngst & Asht pref 


Vanderbilt Bldg 6 
Prov & 


n 1 
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Owners 


Soc 
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Preferred od. 
CaroOlinchtield &Ohio com3% 100 3% _...||Missourt Pacific com... 
Common stamped 5% 100 3 4 i Preferred 


_ 
(oof 





1+ QdNON Kt Wor 


1 


Oatawissa } R— Ist ow (guar) 50 
2d pref (guar P & 50 
Cayuga & Susg ( , al 
Central of New 
Chesapeake Corp ) 
Chesapeake & Ohio common. - 1” 
6% % cum pref Ser A 
Ohicago & Alton RR 
Jertificates of deposit 
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Dayton & Mich com {pest} --- 
erred CH& . 

Delaware & und Br (guar)- 

Delaware & Hudson 

Delaware Lack & Western 

Delaware 

Denv & Rio Gr W pret 


(t 
Detroit Hilis & 8 W Sant). 
Detroit & Mackinac 100 


Om 


& Ore G6 00 


Quan 
BN 


sts 
Wadsworth Blidget 
Wardman Park 
Washington Bidg at 
White Motor Rit 00 
Woodbridge Bidg 5%s *41_._A&0 99% 


RNWHO CONF K Crowe 


oe 
“IRON 
SEN 

aan 

Pk On 

AKA 





























b Basis. f This roca includes accrued interest. k Last sale. {In London. n Nominal. s Sale price. y Ex-rights. tNo par value, 





PUBLIC UTILITIES 


(Inclodes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 











Adirondack Power & Light— 
Oebd 5e 1920 
Adriatic Electric Go “(Italy)— 
Ext] s f 7s 195 A 
Alabama Power ies 5e 1946- Bar 
ist & ref 5e 1951 J& 
Ist & ref Se 1956 
Ist & ref 4s 1967 
Alabama Water Service Co— 
Ist M 5s 1957 ser A 
Albany Ky— See United Tra: 
Albany Southern RR 5s 1939---- 
Alleg Belle 1 pee _— Co 
Alto uis e 
45 47 . M&N 


Amer Commonwealths Power— 
Deb g 6s 1952 ser A Faa 
American Elec Pow C 
Conv deb 68 1957 
Am Gas & Hi coll 58 2007 
Deb gold 68 2014-------- 
American Natural Gas Corp— 
Dae fc ass sobs ae 
6 v4 eco 
Fas 


Deb 6 $560 & 
Deb oie + 1 1943.._.M&N 
American Utilities Co— 

lst lien & Ys &) 1045...0<0- J&D 
Amer W W & Ei 58 1984---AeG 
anal de 1975 Ber A 6s 37. 

—y } RR—See W R liven 


o 


let mt mtge 6s 1953 
Deb 6s 1935 
ka wer 


kansaw ter Co— 
lst M 58 356 series A...-A&O 
Ashland (Wis) L « Pow 8t 
let M gold 56 1939 
ted Electric Co— 


lst lien 5s 1947 ser A 
Atchison Ry, Light t & Power— 
lst 5s Nov 1935 M&nR 
Athens (Ga) Ry & Klec 
iet & refsfa 5e 50 opt "15 Jad 
Atl Cons 8t RR—See Ga Ry E) 
Atlanta Gas L 5s 047-5 rg 3 
Atlanta Nor Ry— eo 198 + wile 
Atlantic Ave RR—See B 
Atlantic City El 5s 1038. -_ Mae 
let & ref 5s 1954 Mea 
a iat & ree Os 1956 zs 
tlantic ty ( ) Gas— 
let g 58 Jan 1 "600 Tec tt 4, ** 
Auburn & Syracuse 
let & ref g 5s "42 opt Sa Ak 
Au -Aiken Ry & El Corp— 
ink fd g 58 Dec 1°35 opt J&D 
Augusta Ry & El 5s °40- JaD 
Aurora Elgin & Chicago RR— 
ist & ref g 58 19460 wy 
AE&O ra: 
ry & Ann 8 L—See 1 Ky 
Pt & Ohes—See Unt Fre, y & 
Bai Traction—See Un R 
Bangor Hydro Elec 54s 49. Mas 


Bangor (Me) Pow 58 1931..M 458 


Bangor Ry & Fi Ist 5e '35._J& 
Baton Rouge Electric Co— 
ist mtge 5%s 1954 
Bay Counties Pow 5s 1930 
Bear Mt Hud Riv Bdge Coe vo 


Beaver Val] Tr gen g 5s °53_.M&N 
lst conv m 58 1950 A&O 
Bell Telephone of Canada— 
let @ 5e@ 1954 ser A 5aD 
Bell Yeley Co of Pen: " 
ep Co of Pennsylvan 
let & ref 5s 1948 See 
lst & ref 5s 1960 Ser C___. 
Beloit Water, Gas & Elec — 
let @ 5s 193 Mat 
Benton Harbor-St Jos Ry & = ie 
ef 5s 1939 


st be 18 
Binghamton (N Y) L H & P— 
Binghamt'n Ry $e-31 — 
D op 
Birmingham Blec 
lst & ref 68 19 
Birm Knox ‘ A 
Birmingham R. ht & Power— 
Gen vet's ¢ op ‘09. _A&O 
B aoe orks Co— 
ate 1954 ser A...-A&O 
lst m 5s 1954 ser ae 
lst mtge *} 1957 ser C___- 
Blackstone Val G & E 5s °39_ er 
Mtge & col tr 5s ‘51 ser A. AsO 
Bleecker St&FulFy—See NY 
ue Lakes Wat Ist 6s ‘38 Mas 


,||\Calumet & 





Boston Con Gas deb 5s '47._F&A 
Boston Elev “tes 4s 1935...Ma&N 
Deb g 4%e Oct 1 1937.._A&O 
Deb g 48 Nov 1941_...M&R 
Deb g 5s Dec 1942 J&D 
West End &t bs 1982...- Mas 


ug 
Bos & Worc 8t Ry 468 '22 
Rridgeport Gas Lt 46 1952..J&J 
Hydraulic Co-- 


Sub— 
Tey M& 
950 eee 


Stam guaranteed _ 
Remee lec Ist 58 1944. A&C 
st gold 4s Jan 1 1951. Pie: 
adane Av con $e 8 "31_-A 
Bklyn Bath & 58 SaanG 
Bklyn DaGes ipseqnates’ 45M&n 
1st lien & ref 6s '47 ser A_-MA&N 
Conv .deb 5s a 2 
Brownsville Ave—See Phila Co 
Buffalo is A Gas g 58 1947_A&O 
Buff & Erie Ry Ist 64s 1954_J&JI 
Buff Gen Elec lst 4 1939__Pas 
ist ref 58 April 1 &) 
Gen & ref 5s 1956 Ser 
Buff Niagara & East Co 
Ooav eb 58 1930 i &S 


lst gold 
Buffalo AP oy 
Burlington (Vt) G Ls 58 a 1O5S. Fa. 
Burlington (Ia) Ry & Light—. 

lat s f gold 5s 1932 opt_.__.Mar 
Butler Water C -— 

lst 5s 1957 ser A A&O 
Butte K1&P ist sf 5s ‘28-51 Tt 
Oalifornia Electric Generating— 
lste fg 5s Se om 2 12 -- EAS 
Oalifornia Gas & On 
Gen & col tr s fa 8 1933 Try: 
Unif & ref g 58 ‘3 A sf._.M&N 
Cal Cent Gae & El) 58 '31_F&A 
Oalifornia-Oregon Power— 





let & ref 6s 1942 ser B__._J&d 

lst & ref 5 41 1955 seriesC _ 

Deb gold 5%s 1942 

\Oalifornia Telep & Light— 

| Ist M 1943 

Cal Pac os Pacific Elec it» 

Calumet Gas & Elec Co— 

lst & ref 5s 1960 ser 0 Ry | 

puth Chicago R 

lst M rehab g 58 ‘27 op '12F& / 
Certificates of deposit - -—- 

Camden & Sub Ry—See F 8 Oor v 

Canadian L & P 5s 49 op "14 J&. 

New bond | 

Canal & Claib RR—SeeNO Ry&L 

Oanton-Akron Con Ry 5s *3 "Sei 

Canton Elec Co 53 19 * sles &N 

Cape Breton Elec Co 5s '32_J&.) 





|\Oarbondale R 
\||Carolina~-Ga 


Carolina Mt Power 6s 1935.J&D 


_||}Cent Dist Tel 








Capital Traction (Wash, D ©)- 
st g 5s June | 1947-- nT 
6% % notes "32 with warr J&D 


|Carolina Power & Light— 
lst . nd S! oe 


Ca Corp— 

Ist bse 1955 Ser A M&N 
Cedar Rap Mfg & P 5s ‘B83 
Central Ark Ry & Light Corp— 
Ist Hien s f 58 1928 M 
Genera’ Calif Bi 5s ieee. “Bae 
Cent Crosst’'n RR—See N Y Rys 


lst 58 "43._J&D 

Central Gas & Electric Co— 
First lien coll trust 6s "46_M&s 
First lien coll tr 5s '46._J&D 
3-year 6% notes 1929 __.Ma&as 
3-year 5%% notes 1930__J&D 
Cent Ga Pow—See Ga L P & Kye 

om , Gas & Elec Corp— 
Ist & ref 5s Jan i067 .-- - MAS 

Oentral Illinois Public Service— 
old 5s 1952 Fae 


&N 
lst mtge 44s 1967 ser F__J&D 
Cent Indiana Gas 58 1931__M&8 
Central Indiana Power Co— 
lst & ref 6s 1947 ser & 


M& 
Oent Maine nee fe 63000" 19M&R 
lst & gen 6s 1 &J 
lst : gen 5s ee Ser Dr 3e3 
Ist & gen 5s 1849 











99% 
99 


96 
103% 


103 
100 ¥4 





Ask. 


% ||Central N YG4&E 5s 1941__Ja&J 





Bonds. 





Central Power Co— 


Centra! Power & Light— 
Ist 58 1956_ —————— —— 
Central Public Service Co 
Coll trust 6s 1940 series A__J&J 
Central ky—See Un Ky & Ki ( Balt) 
Central States Elec Corp— 
Conv. deb 5s 
Central States Pow & Gas Cor 
Ist M & Ist lien 5s 1953_J&J 
Oentral Traction—see Phila Oo 
Central West Public Service Co— 
lst | col 544s 1956 ser A__M&N 
leston ns Ry, Gas & Ki— 
Consol gold 58 1999 
Ch's't’n City Ry lst 
Ext at 6% to Jan 1 


Par 
Park Elec Ry— 
st 58 nese gu__J&J 


“Ee {927 
1927 opt_FP&A 
tfs of deposit 

M 5s ser A Feb Leche |<. 


956 A. 

yy 61 B_A&O 
Cin Newport & Cov L & T— 
lst ref 68 1947 eories a 
80 Cov & Cinc 6s 1038777383 
Cincinnati Street Ry— 

lst m 54s Apr 15. "52 serrAA&O 
Olsen Service Co— 


Ref deb 58 Jan 1966 

oc gey Gas Co— 

st M pipe line 54s 1942_M&N 
Cities Service Power & Light— 
Deb 5%s 1952 

Citizens Gas (Indiana 

lst & ref gold 5s 194 

Citizens L & P (Johnst'n, Pa 
Ist g 5s 1934 opt 1914___M& 
Citizens Ry & Lt—See Muecatine 
Citizens St Ry—See Ind Tr & Ter 
Citizens Tract—See Phila Co 
City Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Port(Ore) Ry 
City & Sub Ry—See Wash Ry & E) 
Oity Water (Chattanooga )— 

lst 5348 1954 series A__._J&D 
Ist m 5s 1954 1k&D 
lst M 58 1957 series C_. M&N 
Jlev El Ili ist 5s ae op '24_A&O 
Gold deb 7s 1941______.__ F&A 
Gen M 5s 1954 series A.- Se 
Gen m 5s 1961 ser B 

Cleve Pains * Son Con 58 191s 
Ext at 6% 1933 

Cleve Ry Ist be 1931 opt Mas 
Cleve Southw Ry & Light— 

Gen & con 5s 1954 


lyria & Oberlin 
Clinton ()G&e&E 6s 1937__J&D 
Say | W W ist 5s 1939____ F&A 
Coast Cos L&P ist 58'46 op_F&A 
Oolorado Power Ist 5s '53_._.M&N 
Columbia Gas & Elec Corp— 
Deb g 5s 1952 M&N 
Obentie (8 C) ) ys Gas & El Co 
ine Be ot a 3 6 J&I 
Col Buck L& N—See Col Ne&Zan 
Columbus Dela & Marion Elec Co 
lst & ref 5s July 1937____J&J 
lst & ref 6s (stam ) 1937 J&J 
Conv deb 66 1935 ser A___A&O 
Columbus (Ga) Elec a Power— 
st & ref 6s 1947 ser 


Columbus(O)Gas Ist 5s 2°32-_ rs 
Columbus (O) Interurban Ter Co 
lst guar 5s 1935 &D 
Col Lon & Spr Ry-—See Ind C & E 
Colum & 9th Av RR—See N Y Rys 
Columbus (Ga) Pow 5s '36__A&O 
Columbus Ry, Pow & Light— 
lst ref 44s 1957 ser ee 
Col Ry ist 4s ‘39 oF: t Paar 
oa St ay A = 5s gf ee ---J 
Ist 5s g 1933 
Com'ei cial Cotte te 5 2897 a 


1 co. 
lst M col 4s ‘56 Ser O 
lst M col 4s '57 ser D_..__J&JI 











b Basis. 


J This price includes accrued interest. k Last sale. n Nominal. r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


Ask. 


Bonds. 


Bid. 


Ask. 


Bonds. 





Com'wealth El 58 June '43_M&S 
Commonwealth Wat 544s A 1947_ 
ak m ae 1956 ser B 


Col M. 
Co 


Compt Hts & Mer Ter—See Un 

Conestoga Trac Ist 4s 1950__J&J 

Coney Is] & Bklyn RR 4s '48_J&J 
yer J&J 


= $ rot 5¥48 1064 ser a, -F RA 
& ref 4 956 Ser O_ _J&J 


56 
Come Ry & Lt 4s ro EE ae 
tamped guaranteed onal __ 
Ooun Ltg & Pow 58 ‘3 30... 3% &J 
Conn Riv Pow Ist 5s 1937.-265 
Connelisy Wat 5s Oct 2 ‘3 &O 


Wu burg let 8 °56__J&J 
Coa Ry de T955 Bed 4s'54_J&J 
Se a J&I 


Cons gold 4s 1930. &A 
Cons Ry & Pow (Salt Lake)See Ut 


8s 1960 Ser B -A&O 
LL & P (New Orl)— 


Consumers Power Co (Mich)— 
ist & ref 5s 1936 o 10-382 
Ist 1 & unif 5s awe [952M &N 
Ist 1 & unif 5s 1954. -M&N 

Coatinental Gas & Electric— 
Ooll tr 7s 1954 ser A_.__ F&A 

64s 1964 


8 het A...-A&O 
mhagen Telephone Co— 
xternal s f 66 1950-_-“A&OL5 


Crosstown St Ry—See Col R 
Cross St Ry—See Int Tr (Buff) 
Cuban Telephone Co— 
jst lien & ref 744s 1941.-. mas 
lst cov 5s 1951 J& 
Oumberland Co (Me) Pow & - 
44s 1956 J&D 


lst 4 
OCumb'land T & T 5s 1937___J&J 
Dakota Central Telep Co— 
ist gold 6s 1935 
Dallas Gas Ist 6s 
Dallas Pow & Lt 6s 1949____J&J 
gs 1949 series B___J&J 
lst g 5s 1952 series OC J 
Ist gold 5s 1954 ser D__J&J 
Dallas Ry & ‘Terminal Co— 
lst 6s 1951 
Danville Tr & Pow Ist 5s "41_ 383 
Darby Med & Ches R —See Phila 
Dayton (O) Gas 5s’30 op'15- Mas 
Dayton Ltg Ist 5s '37 op'12_M& 
Dayton Pow & L Ist 5s '41- Jeb 
Day Sp & Urb—See Ind Col & E 
Defiance (O) G&E 5s 1942- _M&8 
Delaware Co & Phila—See Un P & 
Denver Cons Tram 5s 1933_A&0 
Denv Gas & El ist g 5s '49_M&N 
lst & Ref 58 19 M&N 
Stamped as to] Pa tax 
Denver srapewee © orp— 
Gen & ref 58 1950 seriesA__J&J 
6% notes Oct 1 1933 
ort Tramway Terminals Oo 
lst M g gu 5s 1928-40___M&8 
Derby Gas & Electric Corp— 
Ist Mom fe 1946 F&A 
ea 1932 (N H) Elec 8s s06s..7e 
Des PS & Cent Ia Elec Co— 
S F 68 1937 opt series A---2EBS 
8 F 5s 1937 opt series B___.M& 
. Des Moines El 5s 1938 “Man 
Des Moines City Ry 5s '36_._J&J 
Des seotes Elec Co— 
lst M 5s, 1938 
Detroit City Gas Co— 
lst M 6s 1947 series A_.__J&J 
lst M 5s 1950 series B___A&O 
Det & Sub Gas Ist 5s '28_J&D 
Detroit Edison ong 58 1933_J&J 
lst . ref 5s Ju  B p00... - Mee 
y’40 ser B_M&S 
ody & ref 5s 1949 series A-A&O 
Gen & ref 5s 1955 ser B._.J&D 
Conv deb 7s Jan 1B 28 I&II5 
Conv deb 7s Feb 1929... F&A 
Conv deb 7s Mar 1930___M&S 
Conv deb 6s Dec 15 1932_J&D 
Detroit International Bridge— 
lst M s f 648 1952 bg 4 
8 f deb g 7s 1952 


Det United 4 1932 o <—"aed 
i? wae 55 101 


lst M & coll tr 6s 1929____J& 
Det Ry lst 5s 1924 J 
Det Mon & Tol Short Line Ry 
lst M g 5s Jan 1933____J&J 
Det & Pt Huron Shore Line— 
oa’ ae & 5s 1950 J&. 


Ist gold 5s 1926 
Dixie Gulf Gas Co— 
lst 64s 1937 A with war _M&S 


Ann Arbor & Jack— 
F&A\f 


tt et et 
SSSSELSES SESH F 
SS 


ww 
WW 


RokRN 


bb6K% 
92% 
105 


101% 
91 








4\\Dominion Pow & Transmission— 


103% 
100 


96 
100 
75 


109% 


1004 


lst 


Duke Power Co— 
lst & ref 4%s 1967 
Duke Price Power 


Dew Sun 
ae yy 
Gen M 
Duquesne 5 hae Phila Oo 
ppeqacans Trac—See Phila Co 
Eastern Connecticut Pow Co-— 
ist *i sf 5s 1948 series A_A&O 
fastern Mass Street Ry Co— 
Ser ref 6s Jan 1929 A 
ef 6s 


or Traction Co— 


M 
lst g 5s 1931 
= M 5s 
4 


= +k Pa R 


: Eastern Shore 


lst m 5s 194 
Eastern Tex El Co 
Eastern Wisconsin 

let & ref 





Unified & re 
Eee. gold 
ast Coast U il ies— 





ists f 64s 19 


%4|\Electric Public Utilities Co— 


%{|\Elizabethtown Water Co Consol 
lst M 5s 1977 series hn-- Fae 


101 


103 34! 


102% 
91 
102% 
102 
102% 


69 
100% 
5% % 

92% 


103 
94 


75 


ag sec 68 194 
Eliz Plainf & Cent J 
Eliz & Trenton RR /Serv Corp 


Elmira Water, me & RR— 
lst & cong ‘be 


Ist M 5s 1950 Ser A 
Empire District Elec Co— 
lst & ref M 5s 1952 
Erapire Gas & Electric Co— 
Gen & ref 6s ser A 1952_- 
Empire Gas & Elec and Em 
Coke jt lst&ref =. 41 opt. 
Empire Gas & el— 
5% gold notes 1928 


4 old notes 1930 
Eaue & E U 
aout Ill Gas, Phila. 58 g '28- ee 
e Rys—list 6s 1954 
Erie El] Motor sf g 5s iddiAno 
Erie L' 


&S 


Evansv G & E L $s’ 
"1 & Clarksburg 


Pall iy Diver 


Trac— 


Elec 
5s 1945 _ Ay A. A_.--J&I 
Co— 


1954 ser B 5365 
Phil 


Conv deb 5 


-|/Federated Utilit A Inc— 


[st lien col tr 5 4 1957__M&s 
t 58 '54_J&J 


st 6s Oo 
Florida Telep list 6s 1945..A&O 
Ft Pitt lon—See Phila Co 
Ft Smith Light & Traction— 
lst M g 58 Mar 1 36 0 t._.M&s 
Ft W Van Wert & Lima ne 
lst M g 58 1930 Ke . 

Ft Worth Pow & L 5s 1931 Pen 
42dStM&StN Av—See 3d Av Ry 
Galesburg Ry Ltg & Power— 


34 
Galv Elec Ist 5s °40 op__M&N 
Galveston-Houston Elec Ry— 
ja M sf g 5s 1954 opt____A& x6 
64% % secured notes 1931__J& 
Gas & [1 of Bergen Co 5s '49 3zD 
Gen 5s Nov 1 1954 N 


M& 
4\\Gatineau Pow list 5s 1956__.J&D 


Debenture gold 6s 1941.J&D15 








5s 193 A&O 
DD EB &B RR—See Third Av 


ist M s f 6s 1966 Ser A__M&N 


M&N 

Eastern N J Pow Ist 6s 1949_J&J 
1949 J&J 

ist 58 1936_J&J 


5% Agus Fae 
Electric Co— 


1928__._F&A 
~~ coll 54s 1937 ser A__F&A 
Ltd— 


1956 &8 
El] Paso E) Go coll tr g 5s "32- 3s 


_J&D 
ire 


% gold notes 1929... 7<D 
tica 58s 1942_A&O0 


lst M 5s 1967.._A&O 
Erie & Suburbau Ry 5s *41- A&O 
2op" 12J&D 


5s 1938 o af 1913-.-A&O 


lst Piien Ted, 1942 stpd____.M&8S 
Debenture 6s 1 


98 
ay” 


106 


94 
90 


: 


SSSanss 
K RK Kee 


4 
102% 








9934 


%|\Indiana Pr ist 17 


-|| {ndianapo 


_,||UMnois Power & Light Corp— 
% 


General Public Utilities— 
lst M coll tr 644s ser A "56 A&O 
Georgetown Gas Lt Ist 5s "61F&A 
Georgia-Carolina Electric Co— 

lst M 6% notes 1929._.___.J&D 
‘Nock &% —see B & N St Ry 
Georgia Light Power & Rys— 
lst lien s f g 5s 1941 opt__M&8 
Cent Ga Pr 5s ‘38 ope 13 M&N 
Georgia Power Co— 
ean & ref 5s 1967 M&s 

— Ry 8 & "tle 5s 1932__J&J 

& impt g 58 '49s f_..J&J 
Atlante Cons St 58 1939..J&J 
Georgia Elec Lt 58 1930_._J&J 
Atlanta mores & Ry, 
lst gu ..-_ J&Jd 
Grand Rapids Ry oto ye 3 *39_M&N 
Great we oe. Pow Gegea 
ist & ane ry 1950 18d 
en se JI& 

Gt Falls Pow Ist 5s 40 op__M&N 


1st lien coll tr 5 M& 
Great North Pow 5s 1935__ F&A 
Great West Power Co of Calif— 

lst ref M 6s 1949 ser A__M&S 

lst ref M 6s 1952 ser O___F&A 

lst ref M 5s 1955 ser D_F&A 

5-yt 534 % notes 1930... M&N 2 

Grt West Pow Co 5s 1946_J&J 


Ba 
een 3 iS Toa te 

wic m lst 7 
Greenwich Water & : Gas ai. J8s 


520) 25&d 
Gen& ref 5s J’ne 15’ a asepis 


amburg (Germany 
Extlgsf ob iy tics a 
arrisburg L & ty & 
Hart 8t iy ist g gas 
1 5s J ° 


lst & ref sf 2 Op. MAS 
Havana Elec Ry, a & Power 
Gen M 5s 1954 series A___M&8 
Havana Elec Ry 5s 190s. .7S4 
Deb g 5s 1951 &8 
Herki Co — ie Tae amas 
mer County Ligh’ ower| 
lst 58 1930 J&I 


bt ene 


lst refunding 58 194 
Home Tel & Tel of 8 

lst M g 58 May 15 '36_M&N15 
Houghton Oo Trac Ist 58 '37_J&J\S 
Houston Gulf Gas— 


Hydraulic Power of Nia 

Ist & refunding 5s 1 

Ref & impt 5s 1951 Oo 
Idaho Power Ist 58 1947_._.J&J 
lil Bell Telep lst 5s 1956__.J&D 
illinois Cent Trac 5s 1933._J&D 
(ilinots El Pow Ist 6s 1943.__A&0 
{Hinois Northern Utilities Oo— 

lst & ref 5s 1957 opt A&O 





Ist & ref 6s 1953 seris A__A&O 
ist & ref 5s 1954 Ser R__J&D 
Ist & ref 58 1956 ser O.-J&D 
8S F deb 5s 1957 M& 
Oiinois Power ist 53 19: 35227 TaD 
lst 78 1935 J&D 
Ist 68 1944 J&D 
fllinois Valiey Ry lst 5s '35_M&8s 
,|{Uinois Water Service Co— 
lst Mtge 5s 1952 ser A__..J&J 
Indiana Columbus & E ‘Trac— 
|| Gen & ref g 5s 26 on "11_.M&N 
Ool Lon & Springf 5s '20_4 &O 
Dayt Spef & Urb 5s O86 MEN 


lst 5s 1946 

Indiana Lig 48s 1958 o 

=": & Mich El be. 957._F&A 
lst & ref 5s 19 M 3 


Indiana gy Gi! Lt Ist 6s “43 43_.3&J 
lst & ref a Se Jan 1 1950_.J&J 


Adjustmen moreso 
Indiana Union Traction— 
lst g 58 July 1 '33 o A A&O 
Indiana Nor Ist g 58 A&O 
sy" Columbus & Sou ote 
& 68 Feb 1 1948. ..-F&A 
mJ! Gas 58 1952 


opt & 
tndiecns west ‘Cantle & Eastern— 
lst 6s 1932 

Indianap Nor—See Un Tr of Ind 
Indianapolis & Northwest Trac— 
Ist g 08 1938 ext to 1933__M&s8 
Indianapolis Power & Light— 


1935 
i Shelby & S E 5s 1932__J&J 
Indianapolis Trac & Term Co— 
lst sf gold 5s Jan 1 1933. AKO 
Indianap St gen 4s 1933___J& 
p aponen Ne ge Le 8 & , 


58 * 1940 opt._J&J 


lst & ar hi 
: Ms 1953.._M&8& 


Ist lien & ref 














b Basis. f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


8 Sale price. 











PUBLIC UTILITY BONDS [Vor. 126. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. pia. | Ask. | Bonds. Bid. Bonds. Bid. 


In ‘Laurentide Power 58 1946...3&J 103% Millv £tna & 8 See Phil Co 

Inland Power & Light | Gen M M 5s 1946 J&Jir 103 ¢ sy wy Coke & Gas Co— 

~~ | Lawr as lst M s f 7s 1933 F&A 
lst M4 4\%s 1940 ser B....F 100 Milwaukee Elec Ry & Light — 

pisithe: a Lehigh Power Securities oe * Ref & ext 4% re ‘31 opt._J&J 

Loterborougn- euro 105% % Gen & refg 951 o $-- 285 
Coll trust g 42 1956_---A&O/s h lst & ref 5s 1961 ser B___J& 

Guar Trust certif of de posts... é : Milw Light, Heat & Trac— 

Interborough Kapid Tra . lst g gu 1929 opt___.M&aN 
let & ref g 5s '66 op tax-ex- <d&S ) 935 J&D; 80 ; Milwaukee ag ht Co— 

Stam 








Lex Ave & Pav Fy—See N Y Rys 
Lex (Ky) oe Ky Tr & Term — 
n les 
lst & ref 58 1952 Fa % Minneap G L 5s Feb ima 
195 52 Lincoln Gas & Elec 5s 1961 - Jap 2 6% gold notes Feb 1 
International Railway( Lindell Ry—See United R Meet Minn Gen E) Ist +e 5 y- 
Buff R ast oon BS 4\|Litae Rock G & F 6s 1937_.M 
Buff let 5s gag 31-256 68 Little Rock Ry & El 
Cross 8t R Ist 58 6 °32__.M&N j Set & on8 © So 1998 
Buff & Lock 1 og Fal 1938..J&J| 63 Lockhart Power 5 
Buffalo & Ni 74 Mie Ry— Lockport & Olcott 
lst M 5s gol &J Lombard Elec Co (Italy)— 
Internat Ry ref bs. 9650 Tele M&N 66 lst Mtge extl 7s 195 
International Teep & es— Lone 8 G 


Debenture 
Interstate Lanne Gas 68 1936 
eo First mtge 5s 1947 ser A--F&A 
Mobile Gas imp & ref 7s '51 J&D 
Mob Lt & RR Ist g 5s '37__J&D 
Cons g 5s 1941 Mas 
terstate Public Service 
lst & ref Sse 1050 o- 0..A&O M& Monongahela St Ry—See P 
terstate 4s 0. wore hela Valley a 
— 1 5s '42 opt '22__..J&D 
— la Valley Water— 

st M 5s 1960 ceries A...J&J 
mt tS West Penn PubSeryv 
lst lien & pet S260 Ser B’53 F&A 
Los Angeles peaee aoe Montana Pow 

let & refaf ¢,,! J&aD 3 4% Ist & refst 5s 4 "43 op '18__J&J 

Los Angeles Ry 58 1938...A&0 3% ’4\|__ Deb g 58 1962 ser A J&D 
Iowa Ry & Lt (Cedar RK Louisiana Power Co— Moar" ne Power 

let & ref 5s 1032-0 Ist s f 6s 1944 &D 

let & ref 5s Oct tha Louisville ) Ges & fees Oo cys 

let & ref 5s ee 1945._M&N lst & ref 58 1952 “Eee lst ref & col tr 5s 1951___.A&O 
a Southern Utilities— lst & ref 5s 1064 Se Ser B Montreal Lt, Ht & Pow Co— 

& ref 943 Deb s f 66 1937 ser A A&O } 1 1998 opt. *32op’ 133 t~, 
Loulsy L pd 103 oo-- oe = 
Ironwood & Besse bt Ya ¥ cn Service 

lst sf g 5s '36 opt after’ 45; F&A M&s 2% 4 lst & ar my 1942 

El (Ital Montreal Tramways— 

lst & ref g 5s 1941 o ety 
ists fe6 Geni te ead be tobe Ses wv. 

Jackson Mich Gas 5s 2'37- A& ; —— 4 yen ref 5s er B_LA& 

eer viay assf 5s 542. J&D| 93 Luzerne Go ( a) Gas & Electric— ) Morn'side El A —See Phila Co 

Jackson frac lst 5s '31_M&8 8&2 ae Ist at A a it 48 op '13.A&0 ‘ Mountain Home Telep Co— 

Jacksony \ ill) Ry & Lt 58 °31.J&J ay Ist & ref 6s 19 M&B $|| Gen 5s 1938 

Jamuica W ater Supply Co— “Debenture Wet 1944 114 4}4||Mountain States Power Co— 


lst goli 6 4s series 4s 1955_J&J 
Jersey Veatral Pow & Lt Co 

jst & ref 548 1945 series A F&A 

lst & ref 58 1947 ser B_F&A 
Jer Vity Hob & Pat—See P 8 Oorp 
Johnstown (Pa) Telephone Co— 


J 
Lykens Val L & P 68 1945__M&B 
Lynn & Boston RR—See Eastern 
Macon Ry & Light Ist 58 ’53_J&J 
Madison Co (Til) Light & rors. 
Ist g 5s 1936_- &D 
Madison G & El ist 5a 1940_ “ARO 


lst M 68 1938 series B --.d&J 
Mount Hope Bridge Co— 

Ist M sf 6} QS 1957 --- - _J&D 

cs“ Tis) oye J&D 
Mt Wash St Ry—See Phila Co 


let & ref 58 1942 Faa \% Gen & ref 58 1950_-_ &N Muncie El L 1st 5s '32 op '12 J&J 
Johnstown (Pa) Tract Madison Rys Ist g 58 1936- Man ‘ Muncie Hart & Ft bg ay Tr— 
lst & ref 5s July 1943 ..-J&D 1% ||Mad rot dy? Tg 35 gu op_F&A y lst 5s 1935 opt 1925____J&J 
Johnst Pass Ry 4s °31_...J&D * Maoachester Tr Lt & Power— M & U O Tr Co—See Un Tr of Ind 
Joplin& PittsRy Ist 58°30 op.M&& ce RK ist ref 5s Aug 1952 fhe W W 5s Oct 2 '39__A&O 
Joplin W W Ist 5s 1957..--M&S i . 7s Aug 1952 11 | 114 ||Municipal Gas Co (Texas 
Kankakee (Ill) G +4 E 5s '30_M&8 Manhattan El con 4s g ‘90_A&O 38 7 19 9 Ist M 6s 1935 ser A 
Kansas City Gas lst 6s 1942. F&A 2d gold 48 2013 J&D 2 ||Munict 
lst M 5s 1946 F&A Manila Electric Corp— lst M g 4s 1942 opt ‘12 _A&O 
Kansas City Power & Light— Manila Elec RR & Lt Ltg mo Munic Service 5s 4 
Ist M 5s 1952 series A__._ M&8 y Ist lien & coll tr 5s '53_- Col tr s f 6s 1956 &A 
First mtge 444s 1957 ser B_J&J % Manila Gas Co— Muskegon Tr & Lt Ist 5s'31 M&S 
Kansas City Pub Serv 68 1951__-_- 9: : lst lien coll tr 54s 1937__A&O Muskogee Elec Tr 5s 1934_M&N 
Kansas Oity Railways— Manila Sub Rys Ist 5s 1946_M&s Mutual Telep( Pa) lst 5s 1945A&O 
4a M 68 July 7 1944 Manitoba Power Co Ltd— Narragansett Co— 
2a M 5s July 7 1944 J&Jif lst Mef 5%s‘51 ser A____J&J Col tr g 5s 1957 ser A____J&J 
Kansas Elec Power 68 1937- ry Ist Msf5%s 1952 series B_J&JI Nashville Railway & Light— 
1943 Mannheim & Palatinate Elec C os Cons g 5s 1953 opt 1908__J&J 
195 eb 15-yrsf 7s 1941_-_- _I& Ref & ext gold 5s 1958___J&J 
Kansas Gas & Elec 68 1952. M&8 (\|Manuf'rs Wat (Pa) 5s 1939- Jap McGavock & Mt Vernon— 
Deb gold 6s 2022 series A.LM&B 5%||Marion (O) Water Co— 2d series 6s July 1937___J&J 
Power Co— lst mtge 6s 1943 &D Nashville Gas & Heating Co— 
4||Market St El Pass Ry—See P R T lst M gold 5s 1937 guar_.M&N 
Market St Ry (San Prancisco)— : Nashville Water 4s 1928....J&J 
Ist. s f 7s 1040 ser A J 4||Nassau El RR—See Bklyn Rap T 
Maryl'd El Rys Ist gu 5s 31 A&O Nassau & Suff Ltg 5s 1945__F&A 
Ist & ref 644s 1957 ser A__J&J Nat Electric Power Co— 
Balt & Ann 8 L 5s 1946__F&A| _80 Sec g 68 1945 M& 
Massachusetts Gas 4 4s '29__J&J Nat Pow & L deb 6s 2026 A_ Fea 
Deb g 4s Dec 19 J Nat Public Service Corp— 
20-year sf Bios. 1946 Coll tr 8 f 6348 1955 ser A-_F&4A 
McGav & Mt V—See Nook Ry&L Nebraska Power lst 5s '49..J&D 
Memphis Power & Light Co— J&D 
Ist & ref 5s 1948 ser A____J&J 
Ist & ref 6s 194 I&I 
e mn L & P 5s 1931___J&J 
Mem St Ry con g 5s '45_J&J 
Meridian Lt & Ry 5s °44___M&S 
Meridionale Electric Co— 





6s 202 
Nevada-Calif Elec. Corp 
lst mtge 5s 1956 
Newark Gas 6s Apr 1 ioaa <9 
Newark Cons Gas con 


no's mortgage 5 “es July ago xi 
oy Eystom Secur coll tr 6s 193 
: el ist g 58 °35 opt dy Ss 
ge! 861051 gt AJ 


— 
x 


BSSPLSES LSESTES 


litan Edison Co— M 5s 1937 &8 
ref 6s 1952 ser B____F&A New Castle (City of) W 5s '41J&D 
Ist & ref 5s 1953 ser O____J&J 35% 104° 8 f 5s 1932 
Metropolitan Elec Co (Read New En Securit 
Ist s f 58 1939 A& ‘ lst coll tr 5s Jan 3 1932. 5833 
Met 8t Ry—See N Y Rys New England G & E Associ 
| eeoean West Side “L"— Deb g 5s 1947 
ene 4s 1938 


*||Mexican at L lst M 7. °35. Jes 
Mex Lt & Pow Ist 50133 0 f-P&A Fa 


Sk RAK 


54 J& 
taspors tilities 3 1937. A&O 
lst 7s 1937 series B 

Kinloch Long Dist Tel 5s '29_J&J 

Kinloch Telephone 6s 1928._-F&A 

Knoxv Gas ist 58°33 opt '13_A&0 

Knox vill 


& t— 
opt_....J&D 
58 1 


amt as pet pet ps et Pe 


aK 


Mich Elec R 


mee 
© oo 
a Oo 


rant 
See 
om 
RSS 





t Co— 
Canal & Cialb 1s lst tee e146. M&N 
Ohic & O N O Cy RR—Gen g 5s '43_J&J 
Laurentian Power 6s 1936...J&J| 1 N O Oy & Lake 5s 1943_J&J 
































i | 


bBasis. f This price includes accrued interest. kLast sale. nNominal. rCanadian price. sSale price. 




































































JAN., 1928.] PUBLIC UTILITY BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask. 

New Orleans Ry & Lt (Conclud Northern Ohio Trac & Light— Pennsylvania Power Co— 

NO&Carroll con 5s Feb’33_J 100%; 101 lst consol gold 56 1933....3J&J| 9844) ---- ist tates | J&I| 100%} 101% 
Edison El ist 5s 1929_.-J&J| 100 100% lst consol gold ee -- oe) 9244; 94 ||Pennsylvania Power & Light— 

N O Pow-House Co 5s *41_J&J 98} ite: lat lien & ref 58 1956... - 91 92 lst & ref 7s ser A 1961..-F&A 106 107 

St Charles St ist g 4s a 8734 90 m & ref 947 ser ree 102%| 102% lst & ref 5s 1952 ser B & 103 103 4 

New fous & Hamp Ry, G & E— Northern Ontario Lt & Power— Ist & ref 6s 1953 ser O---M& 106 106 

te & ref 5a 1944..___.._. &J|} 96% 97% Sinking fund 6s 1946....J&J| 1034] 103% ist & ref 5s ser D 1953- 103 103% 
News & Old Pt Ry & El Northern States Power Co— Pennsylvania State Water Co’ Tes 
8 be Nov 1 1938----M&N igh’ Gabia ist & ref 5s 1  ibentieaoall A&O| 102%} ----|| ist lien 544s 1952 series A_ 96 98 
5s Mar 1 1941_____ M&s cose osne ist & ref 6s 1941 ser B777AkO 106 106*4||Penn Water & Power sf 5s '40J. 104 195 
wat Rochelle Wat Bie 1951 Conv 648 1933_-...-..--- M& 123 124 Ist ref 5s W538 ser A _ WY": 105%} 106% 
0 STE eae M&N; 101 102 9% goid notes 190... MSe 10334| 10414||Pennsylvania Water Service Co— 

N Y Cen fen 6s 1948 ser A___- 104 105% lst & ref 5s 1967 ser A_F&A| 100 100% 
let M 5s 1960. 2 Sa M&s| 102% send By % notes 1940._..-.-. aD 9934) 101 ||Pensacola El Ce Ist 58'31--F&A| 97% oun 

New York No Texas Electric Co— People’s G L & Coke, Chicago— 
lst lien & ref 648 1941-__A A&O} 110 110%|| Coll trs fg 5s 1940 opt_._.J&J} 75 80 lst cons g 6s 1943.___.-- &O| 114 114% 
lst 1 & ref 5s ser B 1944._.A&O} 104%] 105 ||Northern Texas Traction Co— Refunding gold 5s 1947__M&8| 105 105 

Y Gas, Elec Lt, H & lat 68 1933 opt 1913--. 3&J| 93 95 Serial 44% notes 1928_.-J&D| ----| 100 
lst g 58 DE adit J&D| 109%|  _---||Northern Texas Utilities Serial 4 44 % notes 1929-30-J&D| ,---.| 100 
Pur mon coll tr 48 1949_._F&A| 97 .---|| 1st 17% notesDecl5'29 J&D15| 99 101 Ohic G Li & O Ist 58 1937--J &J| 1034) -... 
Ed El lll, N Y, con g 5s°95_J&J| 114 ..- ||Northwestern El ic Co— Consum lst g 58 '36_.J&D} 102 103 
Equitable Gas 5a 198 ----M& 101 101% Ist gold 66 1935......_- 103 104 Ind Nat G&O ts "36 gu_M&N 99% = 
New Amster Gas 58 1948_.J&J| 102 102}4||Northwestern Elevated (Chic)— Mutual Fuel Gas g 5s ‘47 M&N 03 ooee 
NY&ER Gas ist g be "44-J&J| 102 <_|| 1st mtge 58 1941 opt____- M& 9014} 91 ||Peoples Light & Power Cor 

Con Se 1945........... J 101 102 Union El Loop) se *45..A&O| 91 ----|} 1st Hen 5s soa sg J&J| 96%) 97% 
Ned 6 be 100E Oe een Ja3| 10132] 19254 ]| "Gone © be Dec 1 1928... Ors People’s Teacdlone tice Pili way Oh same 

e ° on 4 4 ns g 58 Dec ---- == == ‘eople's D to tice Phils 

Standanl GL Se 1050." MeN 1004 Gas pon & ref be SS Fes] 100%] 10133||peoBle STraction—s Ay 

N Y Municipal R rp— Northwestern Pub Serv lst gold 5s 1936__..M&N| 93 95 
lst mtge 1966 ‘a Jasi\f --- ----|| _1s¢m 5sser A 1957_.._..--. J&J; 96 96 }4||Peorla W W Co prl 58 '48.-_M&N| 98 sao 

N Y & Pa Tel a ers Northw Lig py Ae oe lst con 4s 1948_________ &N| 82 hanes 
Gen s fd g 4s Nov 1929__.M&N| --..-| --.-.||Nova Scotia Tr & Pow 5s"46J&D} 93 95 1st con 58 1948_......_- M&N| 90 — 

N Y Power & Light Co Gen mtge 7s 1952 ser A.__A&O} _- --- ---->|| Deb 48 1950........... M&N| 650 eat 
lst mtge 444s 1967______ A&O 95% 95% en Se 1945........ MA&N/| 100 101 }4||Philadelphia Company— 

N Y & Queens Elec Lt & Pow— Ohio Central Telephone— 1st coll trust g 1949_._Ma&s 107%} 108 
lst Yon ys 1930..F&A| 100%) --..|| 1st M 6e 1947 ser A_..... J&J3| 99 101 Cons M coll tr g 58 1951.M&N| 102 — 

NY&Queens Gas Ist 58'34__F&A| 99 .---||Ohio Edison Co— AS ALS GAME AE. 102% "> 
Y & Queens Co Ry 48'46_A&0\f 1 4 lst & ref mtge 58 1957. A&O| 101%) 102% Ist ref 4 coll tr 68°44 ser A F&A 104 104 
Steinway Ry ist 6s 1922..J&J\f 17 .---||Ohio Pow Ist & ref 58 1952 B hod 101 102 Conv deb 5 ees 102%} 102 

New York wa lst & ref 6s 1953.....-.- 10534} 106%4|| Secured gold Bs 1967 eer ye MED 98 98 
Prior lien 6s 1965 ser A__.J&J| 74% 74% Ist & ref 4s 1956 ser D- SD 95 95 Alleg Belle & Per Ls) 4935-380 93% 95 

66 Jan 11965 Apr_'f 13 14 Deb 6 6e 2024........... 10634" 107% Ardmore Street 5s 1958..A&0 68 70 
New York Rallways— Ohio Public Service || Central Trac Ist 5s 1 1936 Jaa 85 88 
ist R E & ref 4s'420p'16.J&J\f ----| 62%|| lstM & ref7}4s'46ser A-A&O|} 116%) 116% paguemne 16 150 0k 474s 67A&0} 100%) 100% 
uar Trust ctfs of deposit__._|/f -.--| ----|| ist & ref 7s 1947 ser B __- 115%4| 118 Duquesne Trac 1st 5s '30_- 83 87% 
Adj inc g 5s Jan 1942____.A&O/f “2% 3% ist & ref 6s 1953 series O.M&S| 10934 eoce St & P V 5s May 1 '42- 74 78 
kers Trust ctfs of depos_|f --.-- 5%||_ 1st & ref 58 1954 ser D __ 102%| ----|| Ft Pitt Trac lst 5s 1935_- 72 76 
Bleeck St & FF ist 48 50 J 50 Ohio River Edison Co— Millv Et & Sh 5s 1923--- 85 90 
Bway & 7th Av Cons 5s'43 JAD 69 70 5e6 DE 6 FO Bete wccesen J&I| 107%) 107% Monong St Ry 5s g 1928_J&D 93 — 
Bway Surf RR Ist "24. _J&J 80 sone lst m s f 58 1951-........ J&xbv| 101 102 Ww E Pit lst g 5s'29_ 91 95 
wn Ist 66 '22.M&N/f 118 .---||Ohio State Telephone— Morn’'side El St Ry 58'35 A&O| 30 ss 
Col & 9th Ave Ist 5s '93-_M&8S\f 7 Cons & ref s f 48-58 1944..J&J| 102 104 Mount Washington Bt Ry— 
Eighth Ave ctf ind 68 °19_F&A\f 86% ..--.||/Ohio Val Elec Ry lstM 5s "46J&D 82 84 lst & coll Lt pe 5s 1 33° A&O 94 96 
Lex Ave & P Fy ist tog "93 M&8\f 27 29 ||\Ohio Water 6s June 1933 _..J&D| 98 101 Pitts All gen Be: et A&O| 80 85% 
Second Avecon 5sg’48 gu_F&A\f ---- %||_ Secured 6s 1946_-------_ Di 98 101 Pitts & Bir Tr 5s g 1929- Mae 88 92 
Trust Co certifs of deposit._|/f ..-- 4||Oklahoma Gas & Electric— H B K & A Trac 6s 1931-_M&8} 93 97 
Recelver’s certificates 1914._|f 33 35 ist M Se 1050........--- &8, 9944) 100% Brownsv Ave 5s 1926.._F&A| 85 90 
Sixth Av RR M 58 '65_J&J\f 75 aete Debenture gold oe 1000. ..&S 101%} 102% W Liberty Ist g 5s '30__J&J 87 . 
South Ferry ist 5¢ 1919_.A&O;} 98 ----||Oklahoma Maseral Ge Pitts & Oharlerot 5s '32..M&N 90 92 
Third Ave—See under “T lst m 6s 1946 ser A______- &J} 9934) 100%|| Pittsb Rys 5s 1953___--.- A&O| 92 94 
34th St Crosst Ist 5s '96..A&O| 53 or Oklahome Ry Le etka *4i- sd 50 55 Pitts Trac Ist 5s 19 027; -A&S 87 9244 
23d Street Ry 58 1962..-.J&J| 53 55%||Old Dominion Pow 5s May 1551) 98 9834|| So Trac 1st & coll tr g5s" 50 A& 65 69 

N Y & Richmond Gas Co— cart Omaha & Council Bluffs St Ry— 2d Ave Tr Ist 5s 1934.__- 1D 73 738 
lst ref M 6s 1951 series A_ wen 107%} 108% lst consol g 5s 1928_.__--- &J 68 69% Gold = July 1933....--. &J 80 85 
lst ref 6s 1952.......-_- ----| ..-.||Omaha & Coun Bluffs Ry & Br United rac 5s 1997 eit Ja 65 67 

N Y State G&ECorp 5s SARD 1064 eens ryti'} =e A&O}| 100 100% t End Trac con 5s hes ¥~ 72% 77 
OOF OE SE cnedmnunnnoad 106 .---||Ontario Pow 5s 43 op $" 13_F&A| 1034) ---- Phila Hlect 1st Be 5s 1966__..- AeO 0844} 109 

New York State Railways— z Ontario Transmission Co Ltd— lst M 4s 1966..--...... 934 — 
lst con g 4348 "62 op '13-M&N| 51%) 652 ist gu g 58'450 Det 16- _M&N| 103 ----|| Ist & ref 4 48 eee 107 107% 
lst con 6 innate M& 65 65 4||\Orange & Pas Val y—See PS Cor lst lien & re 3g RF 1953 -.7 TAN 107 107% 

N Y Steam 8 1947 cimiell M&N| 108%) 108%||Orezon Elec Ry 5s '33 opt. _M& 68% egee First lien & re 104% 105 
"Rh ft 3. eee M&N| 101 101}4||\Oregon-Washington Water Serv— lst lien & ref m 4 Mae 1967 MeN 100%| 100% 

N Y uburban Gas—See Westc|chester lst M 5s 1957 series A_.J&D| 91 94)4/|Philadelphia Elec Power Co— 

N Y Tel lst 4448'39 tax ex_.M&N| 102% .---]|Oswego River Power Co— lst mtge 54s 1972_---- Fe:A| 105%] 106 

eb 6s Feb 1949_______- &A| 110%] 111 gy apelin ea J&D} 101 191 4||Phila & Garretsford st Ry— ' 
Ref M 6s Oct 1941_______ A&O;| 108)2/| 109 Ottawa & Hull Pow 6s 1948_._-_- r 163%) 105 De 2) Se asandeasteuwe sad 73 75 

N Y Water Service Ottawa L H & Power— Philadelphia Teapid Trans S Hi 
lIst_m 5s 1951 ser A____- M& 984 994 Ref & coll tr 5s 1957 ser A_-A&O} 100 101 Coll tr g 5s 1957 opt s t P&A 85 87 

N Y Westch & Bos Ry—See Steajm RRs|— Ottawa-Momsent 1 Pow 6%s 1949_\r ---- ovee 8S f guar 5s "62 opt 17.---H&S 94 coe 

Niagara Falls Power 1932_3&3 103 ..--||Ottawa Tractio “Fe. Bee N 10434} 105 
Ref & gen 6s Jan 1932__A 105% — ist M & col 54 49 July oS - eb 102 — Darby Media & Ches St ity 
lst & cons 6s ser AA aa MAN 105%| 106}4||Pacific Coast w 58 1940_M&8} 100%4| 101% lst 4s °36 opt '16 gu__J& 86 88 

Niagara Lockport & & Ons Power— ; Pacific Elec R 58 1Gag dad 95% 96 Hest Mantua & Fairm 5s °34 95% slew 
ist & ref 5s 11955 seri --A&O} 103%; 104 Los Angeles Pacific Co— Market Street Elev Pass. Ry . s 

Norf & At) Term—See Va Ry &P lst ref 40 1950 0 t “15-383 8944} 90 lst g gu 4s 1955__..._- M&N| 90% 91} 

Norf & Porte Tr—See Va Ry & P L A-Pac R n be °31 974%| 97%)|| Union Traction— ; 

Norf Ry & Lt Ist 5s 1949._M&N 9934) 100 LA Pa RR ONE 5s aa Mae 92 93 Elec & Peo 4s tr ctfs °'45_A&O 60 61 
Norfolk St 5 tg I 5s 1044 ---F&I 103 105 Los Ang & Pas 58g 1928..3&J| 99%) ---- People’s Traction Co— u 
North American Pasadena & Mt L fs *30--J&D| 94 — PP Ry trctfs4s'43 F&A) 64 65 
Conv deb 5a 1957 6 one A__M&s 102%} 10214||Pacific Gas & El ref 58 '42_-.J&J 03 103% W Phila Pass 2d 5s '26 6._M&N 
orth Amer Light & Power Co— ist & ref M 6s 1941 ser B_-J&D| 113%) 114% Extd at 54% to 1956__--| 93 oone 
8 f deb 54s 1956 ser S____J 95% 9614 ist & ref 5s 1952 ser O- reid 105 105 %)||Phila Subur-Counties Gas & Elec , 
lstefg 5a Oct ’400p'16_.-A&O} ----| ----|| Ist & ref. 5s 1955ser D__- 104%| 104%]|| 1st & ref 444s 1957----.- M&N;| 98%} 99 

North Carolina Pub lst & ref 4s 1957 ser E_ TaD 98%| 99% [Philadelphia ¢ uburban Gas & Elec 
ist & ref 5s 1934 opt_.__- A&O| 99% ----|| Gen & ref os 1942....-.-- J&J awe ----|| Ist M & refg 5s'600p'15 F&A| 104 104% 
lst & ref 5s 1956________ J&I 98 984 |Pacific Gas Imp 4s Sept —_" cone ----|,Phila & W Ches Tr 4s 1954._J&J 50 53 
Salisb & Spencer 4s°45...M&N| 93% 94% ||Pacific Light & Power Phila & West Ry 5s 1960_..-J&J| 94 96 
North Cont ent ee Co: lst & refaf BS 1951 0 oP M&S 104%] 105)4||Piedmont & North Ist 5s 1954_J&J 994%4| 100% 
Conv << Pt s 1942 ser A_J 99 — Pac L it) = lst 5s °42___J&J| 104%] 105%||Pitts Alleg & Man—See Phila Co 

North Hud See P 8 Corp seagate yen Bete woos ----||Pitts & Birm Tr—See Phila Co 

North Seen t, H & P Co Pacific : Lighting Corp— Pitts & Charleroi—See Phila Co 
(Hoboken, N J) 58 1988--A&O 101 oaes g ----| ----||P McK & Con—See W Penn Rys 

North Jer St Ez-SeoP 8 Corp Pacific Pow & L ist 58 ‘30--FeA 101%| ----||Pittsburgh Trac—See Phila Co 

North Penn Gas Co— Pacific Teleph & Tel Pittesbur, ~| Rye Phila_Co 
lst M & lien 5 bys 1957...M&N| 9934! 100 ist as os trsfg 58193 maT 2} 104 104 4||Portland (Ore) Elec Power Co— ‘ 

North Shore Electric Co— 5s 1952 series A___.M&N| 106%) 106% lst 1 & As 6s 1947 ser B__.M&N| 103%) 103% 
lst & ref g 5s ‘40 oP. *20.--A&O| 101%} 102% me if IY River Bridge— Istl & ven het ps aw uA _— 99 100 

North Shore Gas Co of a, lst M s f 648 1947_-_-_--- M&S 98 99 Portland (Ore) G . 
lst gold 5s 1937 opt__---_- 98 34 99 Parr Shoals ow Se 1952.._.A&O 9944 aed lst & ref g 5s 40. BN “20-3 1004 101} 

North Calif Pow 5s 16397--3aD noe .---|| Pasa & Mt Lowe—See Pac El Ry lst general 7s 1940___..-. I& 104%} 10544 
R & conssf 5s'480p'15.-.J&D| 103%| 104||Paterson Ry—See Pub Serv Corp Portland Gas Ist 5s 1951_F& 99 101 

Northern Conn Power Co— Paterson & Passaic Gas & Electric Portiand (Me) RR pag rt 2 }00h 83 69% es 
Ist & ref 544s 1946_---- 100 | 1n2 consol gold 5s 1949_-_--- M&s| 105% -.--|| lst] & conm 5...M 86 88 

Northern El Co Ltd 58 1939-J&D} 101%} 102!4||Pawtucket Gas 4s 1932__..M&N 95 95}4||Portland Ry Lt & Power— ’ 

Northern Electric Co ( Peekskill Lt & RR 5s 1930-_A&O 99%| 100% lst & refs f 5s 1942 op_-._.FP&A 97% seco 
lst mtge NSS ee 100 101 Peninsular by hone Co— é lst & ref 6s 1947 series B.M&N;} 103% 04 

North Ind Gas & El 6s°52.._M&N| 1054 a 2 lst 548 19 ) oa J&J} 103 104 lst 1 & ref 74s ‘46 ser A_M&N 107 | 107% 
lst & ref 58 1966 series O_M&N; 100%) 100% Conv deb 648 s'34ser A__A&O| 123 ones Portl'd Ry ref 5s '30 ° .-M&N 97% 98% 
erthern N Y Utilities, Inc— Penn € entral ght & Power Co— City & Sub con 4s 30--J&D) 94 «=== 
lst M & ref 5s 1963-_---.-_ J&I| 102 103 lst ef 4s 1967____-- M&N 95% 96 Port m Elec ist 5s '35.-J&J} 100%4| 102 
lst lien & ref 7s 1946 A__M&N| 135 118 Penn-Ohio Edison Co— P Rico Rys, — ; 
lst lien & ref 6s 1947 B_.M&N| 105 106 Deb g 6s 1950 ser A___-- M&N! 125 140 lst g 5s Nov 1 1936 op--_M&N!r 92% 93% 
let 1 & ref 6s 1943 O_..-_M&N| 105 107 Without warrante_-----_ --. 103 10344||_ Gen & ref 58 £ 1962_----- = = = = er 
lst i & ref 5%sser D'49_.J&D| 102 104 Pennsylvania El Co 5s 1962_F&A === __..||Porto Rico Telep 6s 1944...J&D 102+] 104% 
lst 1 & ref 5s 1955 ser E_.J&D} 100 102 lst & ref 5s 1954 ser D___J&D| 101% 102 4||Potomac Edison 
Watertown L & P 5s 1959- Fas 101 102 ||Pennsylvania Edison Co— Ist M 6s 1949_... -.... M&N| 10434) 105% 

Northern Ohio Power— st M 5s 1946 ser A_____- A&O} 10334} 104%4|| 1st m 54s ser D 1949-.-M&N)} 102%) 10314 
ee OE eianecsind ses F&A 98% 99% ft). sae M&N aece eseu lst mtge 56 1956 ser E...M&N 99 99% 

Merion Cae eee Oo wesl 101 | 109 || tae hatin Bete haes| 96%] 90. ll Gomnbee Bow bs 20 op--9| 103 | 10336 

stsf 8 ser ecco re 8 ns --- 
5% . . Deb 6s a Fy zur). nee B 1903! . Gen ten £ Fel Ge 19 ----A&O} 108 108% 
eu vania Lt i. alll . ‘ ower 
Ponnartvenie o Pow & Lt— lst M 6s 1942 pg - A- ee 105 107 
lst & ref 5 s'54ser A__.J&J| 103%| 104%4|| Ist Ms 1942 M&N) 103 105 
Deb g 6s Stele: sah see J&J| 102 103 Deb gold 5s 1947 soesen “MEN 994; 99 
Young-Sh Re & L 5s '31__J&J mare. re 
' 
! a 
© Basis. f This price includes accrued interest. Last sale. | In London. n Nominal. r Canadian price. s Sale price. 
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38 PUBLIC UTILITY BONDS [Vor. 126. 

NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bon. 
Bonds. Bid Ask. Bonds. Bid Ask Bonds. | Gta. Ask. 
| AR 
| " 
ri '49.._.J&D 7 98 ||San Diego Consol Gas & Elec— \Southwest Gas Co— a 

eo ti es F&A/S 93 96 ist g 5e 1939 opt 1914. .-M&s 103%4| 10434|| 95 98 

Prov Secur—See Steam RR's— ref 6s 1939 ser f-< 10334) 104 |\Southwest Power Co— ; 

Public Elec L Co (St Albans, Vt) ist & ref 58 1947 ser B_77M&s 103 103%)||_ First mtge 5s 1957--..-- M&s| 96 96% 
ist & ref 548 1956_---.-- A&O} 100 103 lst & ref 68 1947 ser C___-_M&8| 104%| ----||Southwestern Power & Light— - ‘ns 
Public Service Co of Golorado— San Diego Water Supply Co— | ist Hen 5s 1943 -_--_-_- J&D| 99%) 100% 
ist & ref 6s 1953 series A - -M&B| 104%| 105%%|| 1st maf 56 1955_------- M&N| --- ----|| Deb g 6s 2022 series A__._.M&S| 1074} 108% 
lst & ref 5s 54 series B.M&S8| 103)4| 103%||\Sandusky Bay Bridge Co— " |Southwestern Public Service Co— - 
Deb 68 1946 ahaa antvatit “M&N 99%| 100% lst s f 64s 1942..____--_- J&I 97 99 || Ist Msf6s 1945serA__._.J&J| 101 102 
Public Service Co of Nor Ill— Sand Frem 7 Ry—See Lake Sh| El Ry is W Missouri 2R 5s 1931__M&Sif_ ---- —— 
lst & ref g5e19560p '21_--A&O} 105% ....||San Fran G & E 46 1933_._.M4&N 8sW Mo E1 Ry ref 6s 1928 M&S|J_ ---- ieee 
lst ref 5s 1962 series A-J&D| 109%] 109%|| Notcallable._....... ..._--- $8 99 ||Spg Br’k Wat Ist ref 5s '65-A&O) 102— ---- 
let & ref 54s 1964 series B_J&J| 109%] 109% )|San Francisco Bay Toll Bridge— Spring Val Wat Ist 5s °43__M&N| 100%) ---- 

Ist & ref fe 1966 series C.M&N| 105 105 Deb s f 7s 1942.__._- -.-M&N 994%; 100 | PTet meee (Mo) . & Elec Co 

Debenture 5s 1931_----- M&8| 100%) 100%||San Joaquin Lt & Power © a lst mtge 5s 1957 ser A_-__I&D|} 98 99 

Debenture 58 1932-.---.-- F&A! 100%) 100% Onif & ref 68 1952 ser B__M&S 114%} 115% | Springfie d £2) 4; Ht & Power— 

Public Service Co of Oklahoma— Unif & re 56 1957 ser D__.J&J| 102%) 102% lIstef 929_ _....F&A]| 100 —_ 
let mtge 58 1961 ser O-55-Ma&s 99%| 99%)| San Joaqui» Light & Power— ; . Genera « oat 5s 1933____A&O| 100 101 
First mtge 5s 1957 ser D.M& 99% 99 % lst 58 1945 opt aft 1910 J&D} 103 105 Springiat & ” E Tr— 

Public Service Corp of N J— 3a0 Paulc Tram Lt & Pr, Ltd— m 4 , AS: J&D _— a 
Trust certs 6% perpet...M&N 110% a let g 58 June 1 1929______ J&D\r 98% Springfield a0) BS *35 M&S -<-- seco 
Secured 68 1944.....-..-.- F&A| 106%) 107)4||Sauda Falis Co _ : Ist M 5s 1928-1934____- M&S baie ra, 
Secured 54s 1956_------- J&D)| 104%} 104% let sf 568 1955 ser A_____- A&O} 103 104 /||Standard Gas & Elec of Delaware . 
Camden Sub Ist 5s 1946.__J&J 93 94 Savannah Elec & Power Co— 6% ¢ notes 1935... _- A&O;} 101%} 101 % 
Cons Trac Ist 5s 1933...J&D 89 90 ist & ref 7%s 1942 ser A__A&O| 107% seee Debenture 6s 1951-_------ F&A| 102% 103 %4 4 
Eliz Plainf & Cent Jersey Ry— || Savannah Elec Co 5s g '52_J&J 994 — Debenture 6s 1966__-.---- JaDj 1v2 102% 

ist g 5s Dec 11950.-..J&D} 67 .---||Sayre (Pa) Elec 56 1947...-A&0| 101 | ----|/8 Power & L Corp— of 

Elizabeth & Trent 5s 62.A&0| 88 ....,, Schenectady Railway Co— Deb g 68 1957....-.----- P&A| 994) 99% 

J © Hob & Pat 4s 1949- _M&R| 59 61 |} lst M 5s 1946 Ope 1919.._.M&8| 53 55 ||Steinway Ry—See N Y & Queens/Co Ky 

Newark Pass con 5s ‘30--.J&3| _96)4| 9714||Schuylkill Trac Ist 58 1943--A&O|f ----| ----||Stettin Pub Util 7s 1946--_-A&O| 97 99% 

Newark —™ Ry 58 °55.-J&D} 102% ..|| Scioto i oy A, elated & Power— Suburban Gas Co of Philadel ~ - 

N Hud Co cone Fe #- wed 99 99% Pe, 7 eines S&Di ---- coon lst sf g 5s Apr 1 '52 op ‘07 102 eine 

Nor Jer St vg: 9% .---|| Scranton Elec be "37 opt "12_J&J| 103 104 ||Suburban Light & Power (Ohi ~ a 

Or & Pass Va ist be’ 46. 4 71 ----||Seranton R — be ov "32-J&J| 51. 83 lst m col 54s 1952 ser AM&N| 95)4| ---- 

Seseaton Ry—Con "31. 93 ; lst & et Dl oan cake F&A| 82% 83 4 || 8u or Water, Light & Power— : 

2d 68 "14 ext 5% to *44. £0 61 cae Scran Trac ae 60g 1932 MaN ---- ooo- st 4s May 1931_-.-.--- M& 96% 97% 

Riverside Trac _J&D| 88 90 ||Scran & Wilkes-Barre Tr | f Fee &S} ---- ---- 

So Jersey Gas El & 104% Celt tram Ge 19s bonaddel a20 96 % Syracuse Gas g fa 1046 einai J&J| 104 aes 

wom me © i od kl 7 yracuse Lake Shore 

Publis Service Hiss & Gar Oo Seattle Elec 1st g 58 ‘30 opt-F&A| 101)<) 102. |\ | Jet M ¢ 5s ‘47 opt "I7_--MA&N|d 10:4) 11 
lst & ref 5448 1959_.-...- A&QO| 105 105% n & refg sf 58 1929_..._F&A| 100%)| 100% ting 5s g 1951_J&D| 106% oo 
lst & ref 54s 1964...._.- A&O| 105 105% Genctle Everett Traction Ist & ref 544s 1954-_----- & 105% 196 4 
lst & ref haebewea J&D| 105 sade lst M g 5a 1939 opt 1914. Mas 92% ----||Syrac Rap Tr ist g 58 1946-M&8| 80 81% 
Ist & ref 4%s 1967__.._- J&D| 99 99% Gapttio Ltg Ist 58°44 opt’10._M&S| 100 ----|| 2d mtge g 5s 1930_______- J& 82 86 

Public Utilities Evansville— ef g 5s 1949 opt 1914..__A&O) 96% ----|/Tacoma Ry & P— et Soun/d Elec 

st & ref 66 1929._-....-.- J&aJ} 100%) 101% Deb 34 ) | =eeeyee F&A 100 ----|/Tampa Electric Co— 

Power Co— Second Ave—See N Y ays. st M g 5s 1083 4 Ls op...J&D| 100% iene 

st g gu 58 1933 opt__.-_- J&aD| 101 .-. ||Second Ave Trac_ See hila Co— Tenesssee Electric Power— ---- ~~ 
Sound Power & Ligh Seneca Pow Corp 68 1946..M&S| 104 | 105 ist & ref 60 1947 ser A-.J&D| 107 | 107% 
st & ref 54s 1949_____- Jap| 102%] 103%||Shawinigan Water & Power Co— Ist & ref 58 1956__------ D}| 100%) 101% 
ist & ref 56 1931 series B-F&A| 100 | 100%4||_ Ist M&colsf4i4s 67SerAA&O| 96%| 96%|ITenn Pow gu 5s 1962 opt.-M&N| 100%] 10135 
et Sound Electric Ry— Sheboygan Elec—See East Wis E}\ec Co Tenn Water ist 5s 1946...M&S} 65 ---- 

fst consol g 5s ‘32 op._F&A ane 22 ||Shenango Val Water 58 1956A&O/| 95 ----||Terre Haute Indiana ast— 

Tacoma Ry & P _A&O .---| 93 ||Shinyetsu Elec Pow (Japan)— lst & ref’sfg5s'450pt..A&0} 89 91 

Quebec Power Co— ist sink fund 64s 1952_--J&D re 934||Terre Haute Traction 4 Light— 
lst M s f 68 1953 ser A_A&O} 106%) ---- Shrevepors rt Rys lst 5s, 8-44. J&J| ----| ----|] 1st con M g 5s 1944___-- M&N| 100 ---- 

Ry Lt H & Pow— San ncisco Power— y Terre Haute El 5s 1929_.-J&J 99% cuoe 
1939 opt_____-_- Dir 101% weal lst g 58 1949 opt______-_- F&A; 101%| 103 ||Terre Haute W W OC 

ean ns for Gas & oti Be 52. 83 106 2 2d M 6s 1949 series A____- J&J| 103) econ lst M 6s sree oe 6 Ss seclabainall J&D} 104 — 
Ref 6s 1953__...-.--_---_- M&8| 106 106%||_ 2d 1949 series B____- &J} ----| -.--|| 186 M 5e 1956 ser B.....- F&A) 98) ---- 
eS ase ERI &8|) 106 .-||Silesian-Amer 7s col trsf’41F&A} 9814 98%|iTex Elec Ry deb 6s 1942____J&J 44 46 
omar deb 5s '52ser A-A&O} 104 104% ||Silesian Elec cop y f64%s'46FK£A| 9344 94 lst & ene J&J| 58 59% 

7 Gos & Elec 58 1929-_M&8 99% --..||Sioux City Gas Elec Co— Tex Trac Ist 5s ‘37 opt__-J&J owed 80 
queer (1) Ry 58 1932.-_F&A 95% 96% lst 6s 1947 ser A_____.-} &$8} 105 .---||/Texas-Louisiana Power Co— 

Seltess & Light Sec 5s var._-_-. 99% aan lst 6s 1949 ser B_____ F&A! 105 nie: lst 6s 1946 series A______- J&I 98% 100 

Rap Tr 8t Ry—See Pub Ser Cor lst 25-yr 5s 1950 eer C_F&A 10236 103 4||Texas Pow & Lt Ist 5s ‘37.-0RD 102 103 

Reding Tras 6: 1083... Jas} 101%| _.--||Stoux Cit ce Co Deb g 6s 2022 ser A_-___ &J} 107 | 109 

Rhine- es El Pr (Cem. lst M Jan 2 1951... ia il J&J| 101%) 103% lst & ref 5s 1956_____--- tie v9'<! 100 
Mtge g 7e 1950___-.-.-- aN 100 101 Somerset Un & Middlesex ae PE Third Avenue Ry (New York)— = 
D m ee: MEN 92% 93% Mtge g 48 Dec 1 1943__.J&D 92 ee 1s ref g 4s 1960 opt aft ‘14 J&J ss 68 

Richmond (Ind) W W 3o Car Gas & E] 68 1942._.M&S15 = 95 di ine g 5s Jan 1960 opt. ASG f 57% 58 
lst M 5s By >, CEE. 96 97 Conv 68 Dec 15 1932_.J&D15 . 91 d Ave RR ist is g '37-J 992 99% 

Richmond (8S 1) Lt & RR— South Carolina Power Co— ; Dp Dock E Bway & Battery ‘ 
lst coll tr g 4s nn Oe .--J&d 80 ow Ist lien & ref 5s 1957 ----J&J|__ 97% 98% Ist 5s gold 1932____.-- J& 864 agin 

Rie ¢ de Janeiro Tram Lt & P— ||} South Cov & Cin St Ry—See Cin | New & |Cov Ry Gen ref M ser C inc Jan1960\f ---- 9 

ee i &J) 97% 98 *{ || South Ferry—See N Y Rys 42d St M & St N Ist 6s 1920 ext % 

Rin'¢ Grande seuey Gas Co— 3Jouth Jer G E & T—See Pub Serv |Corp at 5% to 1940_------- M&S 95 onan 
lst M 7s 1937 ser A_____- A&O 984} 101 South Pittsburgh Water Co— Sou Boulevard g 58 1945_._J&J 7 ha 

Riverside Trac—See Pub Ser Cor | lst lien & ref 5s 1960 ser A_ Je 101 a. Union Ry Ist 5s ¢ 1942 - F&A 87 %4 90 

Roanoke Ry & E a 1963-.F«h 105 .. || 1st M 5s 1955_._....... F&A} 100 ----|| Westchester El lst 58g °43 J&J| 724) ---- 

Roanoke WwW W | esate 90% 92 | Southeastern Power & Light— ’ Yonkers Ry ist 5s 1946..A&O| 77 oes 

Rochester Gas > ies ty 1.2 See A&S| 106%2| 107 Thirty-fourth St Crosstown—See|N Y Rys 
Gen M 7s 1946 series B__M&8s| 111 111 %||Southern Bell Telep & Teleg Tidewater Pr Ist & ref 68'42_A&O/} 1044} 106 
Gen M 5s 1948 series O_M&8&| 106% . lst sf g 5s 1941 opt 1916 2s 104%4| 105! lst & ref 5s 1945 ser B__A&O} 101'4} 102% 

Roch Ry & Lt 5s °54 opt._._..J&J| 108% 10914 Ist & ref 5s 1954 ser A____F odan a 1st lien & ref 5s 1929 ser O.F&A| 100 100% 
RN . ||}Sou B'vard—See Third Ave a Tiffin (0) Water Works Co— 

Roch Ry cons 5s g 1930__A&0 97% 99 ||Southern California Edison— 16 OF 60 3688 ..n-ccccoet M&N 95% 98% 

ft ¢t =ereqeeee J&B 89 91 Gen g 58 Nov dpe opt_._..J&J| 10334} 104%|/Toho Electric Power Gapana cok 

Rochester £ Syrac RR Gen& ref 5s 1944_______- F&A| 103 See lst s f 7s 1955 ser A___M&S15 97 % 98 
lst M conv 5s 1957_-_--- M&Nif 12% 13 Genl & ref 548 1044 neteaniedl F&A| 104%) 105 6% notes 1929_...__--- J&I15 95 98% 

Roch Tel gen 5s 1933.._.A&0} 100%) 101 Refunding 5s 1951_____-_-- J&J} 102%) 102% Tokyo Elec Light Co Copan) ea 
ist & ref 6s 1946_-._.___- &O} 105 105% Refunding 5s 1952_.-..--- M&S 102%] 103% 6% 3-year gold notes 1928.F&A} 9914 99% 

Rockf Beloit & Zanesv 5s '30 A&O Y __.._ ||Southern ¢ ‘alifornia Gas Corp— a Toledo Edison Ist 7s 1941_._.M&S/ 108%} 108% 

Rockford (Ill) Electric Co— Collateral trust 5s 1937..M& 95 951%4||_ 1st M 5s 1947....--_---- M&S; 103 sees 
ist & refs f 5s 39 op '14-M&s! 101% .---||South Cal Gas (o 68 1950 _M&N| 104341 105!:|/Tol Frem & Norw—See Lake Shorje El Ry 

Rome {Ge). re & L 5s '46__A&O 98 anein lst & ref 6s 1958 series O__J&D| 104%, 105 Tol G E & H con Ist g 5s '35-A&O 102 104 

Beme is th ) Gas, Elec Lt & P— Ist & ref 5448 1952 ser B_.M&S| 10344] 104%/|Tol & Indiana Ist 5s $931 -. 2d 95 97 

ie ee Gidea -J&D}| 100 101 Ist & ref 5s 1957_.__._.._..M&8} 100%] 100% rae Traction ht & Power— . 

1st ref a ah46 at att 100 101 Southern Calif Telephone— % pots July 15 1699. J&J15} 100%} 101 
Rumford Falls Pow 4s 1945_A&O| 92 94 et kite 103 sows Topeka ison 5a. Sept 1930-J&J} 99% — 

Gen M 4148 Dec 1929_..J&D} 97% 99 ||Southern Canada Ltd— Topeka Ry 5s 4%s0 se be 193 1915_J&J| 98% 99% 
Rutland Ry Lt & P Ist 5s'46_M&s 96 Gene lst M 58 1955 ser A____- A&Ojr 101 102 Topeka Ry & L 1933 - F&A 99 ra Geen 
St Charles St RR—See N Orl Ry |& Light Southern Cities Utilities Co— Trenton G & El 2 5s 1949. _M& 105 cca 
8t Clair County (Ill) Gas & El— Ist lien 6s 1951 ser A__.J&D} 98%] 99%||Trenton St Ry con Xi 5s '38- T&J 57 meetin 

lst cons guar 1959._..M&S| 102%} 103 +4 Conv deb 6s 1936 ser A_A&O 93 94 ||Tri-City Ry & 1530 0 
Bt Joseph Gas—Ilst 5s 1937__J&J| 95% 96 4 ||Southern Colorado Power Co— Ist & ref g 5s 1 30 tout ----J&J| 98% 99% 
St Joseph Ry, Lt Heat & Power— lst g 68 1947 series A______ J&J| 105%) 106% ba ret ae eleg— 

lst g 5s Nov 1 1937____-_ M& 98% 98 1 || Southern Counties Gas Co of Calif NE Bik ian tte 107 asein 
St J Ih Water 58 1941__..A&O/} 98% 99 lstg 54s May 1936-_---_- M&N;| 101%} 102% Troy Olen 4 Ry—See Un Tr oe 
St Louis-Miss Riv Bridge— Southern Gas Co— Troy Gee FA "23 ext to be 102 103 

l[stsf $ 8s Oct 15 '47._A&O15} 98 99 lst 6) 8 1935 with warr..M&N| 105 107 Seep 98 100 
8t Lou See Un Rys ( (pe 1. L) 8 f deb 6s 1936 ork, -- ABO 97% 99 }4||28th & “oOth: wr 3d ae - 

Bt Louls Spring & Poors South thern Gas & Pow 23d Street —See N Y Rys 
lst & ref gu g 5s '39 ops, Rap 92%} 93%/|_ Conv 6% notes 1930 aici J&D)| 98 100 ||Twin City Repid Transit Co— 
8t Louis & Spri 5s °33_J&D anew ----||Southern Gas Utilities, Inc— lst loan & ref 5%s 1952__J&D 96% 97% 

St L Tran—See Un “re (St L) lst Ms f6%4s8 1939 ser A_-M&S| 98 101 St Paul City ist g 6s 1932 A&O} 103 inte 

8t Maurice Power Ltd— Southern [llinois Lt & Power— lst cons 6s g 1934___-- A& 103% awe 
lst M 6448 1953___. ....F&A! 107%) 108% lst M 68 1931 “Gas Dccnadeesiaies J&I| 104 dillcige Onto: on 58 1937_...J&J15) 96% “nme 

At Paul City By tee Twin Olty RT Southern Kansas GasCo— | #+=%<|  °&«4'4f| . Guaranteed ____________. 96% eee 

8t Paul Gas Light— ist m s f 64s 1937. _--_-- &A) 105 oneal Minn St ‘& "st Paul City— 

Gen gold 58 1944_______- M&s; 102% _.__||South N E hy lst be 48 &D 105 pete Cons guar g 5s 1928__.A&O;} 100 100% 

Gen & ref 54s 1954 ser B_J&D) 103%] 104% er Ohio Elec Co— Twin States Gas & E} 

Gen & ref 6s 1952____.__- J&I|} 107% acuiies st M 68 1955____._.__ J&D| 99%} 100% lst & ref 58 Oct 1953_.__.A&O} 102%{j 103% 
Balisb a8 6 Carlo Pub Slervice Southern Ohio bub Serv lst 1 & ref 54s 1945 Ser A_M&S| 104%] 105% 
Salmon Riv Pow gu 5s 7 op PRA 04 105 Ist M 54s 1957 ser C____M&S 99%} 102 ||Tyrol Hy ec Pow © 
Salt Lake Term o 1805 - —_ 2a al , oses ----||_ Gen M 6s ee &O} 99 100 let M' sf 7%s 1955__--- M&M| 98% 99% 
Salt River Val ter Users Southern Pow 56 1930 opt._.M&S| 1004} 101}4||_ Guar s f 7s 1952._.-.__- F&A) 93%) 94 

Be Sin cih dietdhblane alive F&A; 101 ...-||Southern Sierras Power— Ujigawa Elec Power (Japan)— 

Gan Antonie © & 5 fe 1908. Mas! 100 101 southern Prac—Bee Pilla Co— 18_J&J wee ames lst M sf 7s 1945______- 815) 98% 99 

San Antonio Public oy wall Underground Elec Ry of London 
lst ref 6s 1952 series -J&J; 109'4| 109% Southern United Gas Co— Pes" ER) =e J} 95% 96 %4 
San Antonio Tr Ist 5s 470° “M&S 9516 98 lst lien 6s 1937 with warr A&O 96% 98 Income 6s Jan 1 1948________ f one papaetes 

Southern Wisc Pow 5s '38_.__.A&O 99% ----||/Union t—See United Rys St|Louis 
Southwestern Bell Tel Union El Lt . ~~ By of Pi 3 
lst & ref M 56 1954 ser A_F&A| 106%} 106% lst g 5s 2 stpd_M 102%] 102% 
Southwestern Gas & Elec Co— Ref & ext 33 op aft is Mex 10234 sted 
lst m 5s 1957 ser A....J&J| 98% 98% Genl mtge 5s 1967 ser B__F&A| 103 103 % 
lst M 1957 ser B_.._- M&N; 98%) 98% 









































> Basis. f This price includes accrued interest. 





k Last sale. / In London. 


n Nominal. 


r Canadian price. 


s8al price. 





JANn., 1928.] 
NOTICE.—All bond prices are “and interest” except where 


PUBLIC UTILITY BONDS AND STOCKS 


marked “f’’ and income and defaulted bonds. 
















































































Bonds. Bid. Ask. Bonds and 8tocks. Bid. Ask Stocks. Par.| Bid. Ask. 

Union Elec L & Pow of Illinois— West Penn Power— Amer States Sec, com A-.--.-.-- tid 4 416 
Ist g 5s 1954 serA______ J 10234; 103 lst M 5s 46 op ‘21 ser A_M&S/} 103 103% Cen see See tid 4% 4%; 

Union Eley RR—See N W Elev Ist M 5s 1963 series E__..M&S;} 10514) 106 OS ee EEOC Ls d 4 ly 

Union Ry—See Third Ave Ry Ist M 5s 1953 series F_.A&O} 105%] 106 ||Amer Superpower Corp com cars d 37%) 37% 

Union Trac Co of inden 51 ist M 5s 1956 series G___J&D} 104%] 104% Cee t)id 38 38 54 
lst 58 19 ext at 6% to'32.J&J| 15 17}4|| West Penn Ravers Co— First preferred .._-........ () d100%| 101% 
Indianap North 5s 1932__J&J 8 14 lst g 5s Jan 1 1931_-.-.-.-.-- &O} 100%} 100% Participating preferred. -.-.- 25\d__s29 2914 
Mun & Un City 58 1936._J&J|/f 5 12 Pitts McKees & 6 onnells RR Amer Teleg & Cable guar_...100} _ 30 3014 

Union Water Service Co— lst cons 5s Jan 1 °31__._J&J 98} 99 14|| American & Teleg_____ 100} 17834] 1783; 
First lien 54s 1951 ser A-M&N 97% ~---||West Penn Tr Ist 5s 1960..J&D 964 97}¢)\|Amer Water Works & c— 

Union Water s Co— W Phila Pass Rv—See Phila R T Cee (t)id 613% 62 
Ist lien 5s 1942 Feat M&S 15) 93 97 || West Texas Utilities Co— $6 1st preferred__________- t)|d 10134) 102 
United Elec Lt & Power Balt— lst M 5s 1957 ser A___.-.. A&O 97 97% Agpalachls an alee Power...-1 ite 7 
lst cons g 4s 1929____- M&N| 99%| 100 ||West Virginia Gas Co preferred......._..__. 100} 107 109 

Unit Elec Co of N J 4s °49__J&D v2} 9414 Ist sf 6 59°37 with 1 war_J&D 97 99 Arizona | nant aes Gee 100 22 27 

United Elec Rys (Providence)— West V , H & Power— Preferred (7%)....------- 100] 86 88 
Prior lien M'4s Jan 1946 ser B_} _81 83 Ist & ref Be Sn cenee M&N; 9934) 101 Preferred (8%)-.--------- 00} 100 102 
Frior lien m 6s Jan 1946 ser C.| 1024 -.--||West Va-Ohio River Bridge— Arkansas Natural Gas-_--_--.-- 10j@ 834 8% 
Gen ref M 5s Jan 1951 ser A_.-| 81 83 lst M 6s 1952____----. J&J} ----| ----|/Arkan & Mo Pow 7% pref-...100] -.-- s~.. 
Gen ref M 4s Jan 1951 ser B_- 71 73 || Westerly L & P 56 1937...-J&D one ---||Arkansas Pow & Lt $7 pref._(t)|@ 106% 2 ae 

United Elec Serv (Italy)— Western Ne ¥ Usaiisies 6s ’46_J&D| 104 105 ||Associated Gas & El com__-_-_- (t)jd 20%] 22 
Exti Ist s f 7s 1956 ser A_.J&D| 101 102 || Western Po : : Common class A_.......-- (tid 48%] 49% 

United Fas & Su Oa ant woony coll tr oie Jan én 99}4| 99% Pret (on gett e BO aig 77735 ¢ si al \% 

8 g 6s r —3 ) — eece io inal) $3 eee 

United Gas & El (8 ') 58 '83-J&3]=-2-) ==>. We re ee Toso. A&o} 103%| 104 vidend ae onee ih qd 97 | 938” 

United [lum Co aven— = Ww States Gas & El o— A Pref ih. eee da 100 102 
Ist 4s Feb 1 1940 Sar RA F& 95 ----|| 1st & ref 58 1941 opt_...- J&D| 102% ---=|| Pref $7 dividend series____. (t)/d 104 106 

United Light & Power Co— lst & unif 6s 1947 ser A..M&S| 106 107}4|| Option warrants (full paid) .._.|d 107% A 
Deb g 6s 1974-.---.-.-- Are 102 103 we wld notes 1937....-A&O} 102 103 Option warrants ($55 par) __.-. d 67 wie a 
54% g& notes 1928____-- 100 100% || Western T & T coll tr g 5s "32 J&J} 102 anwe Auguste -Aiken Ry & El_.._.- 100} 25 30 
Ist 1 & consol 5s 1080. ae 100% 101 Western United Gas & Elec Co— 5 ipl Lapa beets 100} 63 70 
ee i Oe 9834) _99'4||_ Ist 54s 1955 Ser A___..J&D| 10334) 10434||Bangor Hydro Elec com____-_- 100] 14134] 144% 

United Lt & Rys Ist 5s’32..J&D| _99%4| 100)2||West Un eeisn: tr 5e 1938. A 103%] 104%4 oe preferred <2 Wena 100] 113 med 
lst 1 & cons M 6s'52ser A_A&O} 105 105s|| Fdg&R sg°50.-M&N| 101%) __- preferred ah heneeiel 100} 100 aime 

b ¢,5248 ares F&A) 98% 99 6s Aug 1 1 36° CRE F&A; 111% 112 4||Baton uge Elec Hes i aaiegetuned (t)i@ 75 --n0 

United Power & Light (Kansas)— 25-year haere J& 10932 104% Preferred Series A___._.__. 108 ial 
lst mtge 5s 1947 ser B___F. 97 98% ut Uné6s ext at 57oto ee -M&N| 102% ~-.-.||Bell ore de (Onna) WeaKS OO|r 153%) 154 

United Power & Tran— Northw'n g 4748 34_-J&J 9934; 100)4||Bell Telep of Pa 64% pf_...100} i16 116% 
Del Co & Phi tr ctfs 48 °49_J&J|f 40 ..--|| Westphalia Uni - Prt Gem) Birmingham Elec pret----() )}@ 109 % te 
United Rys tr ctfs 4s "49_J&J| 64 65 let Ms f 6s 19 975%| 98% Blackstone Val Gas’ dotsapes * 4 135 138 

United Public Service Co— Whatcom Co Riy&itt 5a 435; MAN JO cee © Tin li saat li 106 ea 
Coll tr 6s 1942 ser A__..- A&O}| 95% 96 4") Wheeling (W Va) Electr Bloook St & Ful Fy—See N Y Rys 

United Pub Uti lst M Se 1941 opt____--- N] 100 --.-||Boston Elevated RR com....100z 95%} 96 
First lien 6s 1047 ser A_..A&O} 9934) 100 '||Wheeling Trac 5s g 1931..--J&J| 90 93 PEE nanttdbsumcodata z10L%| --.. 
54% notes 1929_______- A&O| 99 99% | Wichita RR & Lt ref 5a '32_A&0|_ _---- roentd Be GL cans ccoeene zill 114 

Unit Rys & Elec (Baltimore) Wichita Water 6s 1949___-- Mes; 1 ohne 2d preferred......___ zl sda 
lst consol g 4s, 1940 ieee. M& 73% 73% | 1st M 5s 1956, ser B_..-_- F&A! 98% --..||Bra an Te ST LAs-- r219%| 219% 
lst con M 6s 1949__.____- M&S 96.34 97 || Wilkes-Barre G&E 58’55 opt_J&J| 103 103 %4||Bridgeport Gas L’ tid 64% 66 
Ine fandi 4s 1929 op *29.__J&D 54 ---- | Wilkes-Barre & Hazleton sey i te rt Hydrau ~ wubebe 1% 218 222 
Inc fand ing & 5s 1936....J&D} 81%] -- 1 Ist coll tr g@ 58 1951....M&N15| 44 48 ||Broad Rtver Power pref--_ -. - 104}4| 105% 

ae M&s 98 99 Wilk & E Pitts St Ry—SeePhil Co B'way & 7th Av RR See NY et 

Baar Spawn Ft & Clase W'maport Gas—Ist ¢ 58 '30-F&A) 101 .-«e||Brockton Gas Light Co_..-.- d 54 56 
ist 6 gu 4\%s 1953__-.F&A| 91 92 || Willia rt Water Co— Brooklyn "2  “eeteereer Old 4% 4% 
Balt Tr Co Ist M 5s '29.M&N/| 100 | ----|| ist m 5s Aug 1952 ser A-.M&S/ 9934) 100 ||Brooklyn Edison Co---.--.--- i00 214%] 215% 
No Balt Div 1st 5s °'42.__.J&D} 100% ----|| Wilmington & Chester ction— Bklyn-Manhat Tran v tc (no par)|d §5° 64% 

Ocens ‘Byes M ¢ 5s 1932._M&N| 100 seen Coll trust 6s ext 1923....-A&O;} 95 96 Pref vt cser A __.... no par) d 81% 3 

imp 5s 1932___.M&sj 100 ----||Wilmington (Del) Gas Co— Brooklyn Union Gas_...(no par)id 150 152 
Eke Ro Ei 1st 5s '42.M&8} 100% eons lst & refs f 5s 1949_____- M&8| 100)4| 101)4||Buff Niagara & East Pow com op d 30% 30% 

United Railways of Havana— b lst & ref 6s 1949_.......- M&§; 103 cocn|| FRONCE Seceneeseeonceses 5id 26 26% 
Eq 7s Feb 15 '36_.._F&A15| 1114) 112)4)| Ist & ref 7s 1949_-__-__-- M&§8/} 105 ..--||California-Ore Power pref__--100] 110 A th 

Unit. Rys Seder gr I pal Cutt P&T Wilmington (Del) Lt & Pow Co— Calif Ry & Pow or we f...100) 135 150 

United Rys of St Lou , a lst a A&O 99%4| 100%4||\Cambridge Elec Light Co__._--- 178 i 4a 
Gen g 4s July 1 1934. ee ae J&J|, 84% 85 Winnipeg El Ge ist ref 5s "85 J&I}r 100%} 102 |i\Cambridge Gas Light Co----- 5}d 103 xine 
Gen g 5s Apr 1 1923 gu__A&O\f 87 88 “~e € hk. eee &Olr 103 ...-||Camden & Sub ay wee P 8 Corp 
St Louis Trans Co 5s'24__A&O|f 80 .---||Wiseonsin Electric Power Pee Canadian Hydro-Elee C orp — 

United sroeeien {Albany)— lst M 5s 1954 ser A___.- F&A) 103 104 6_ cum Ist pref. __- on ee aa 99 
Con g 4s 2004_____--_-. &D}| 42 44 ||Wisconsin Gas & Electric— ; Cape Breton Ki Oo pre a 2 100 pins 
Albany Ry con ON 5s ¢'30_J&J 75 78 lst g 58 1952 opt 1919-...J&D 103% .---||Capital Trac (Wash, D ©)...100}z 10944] 1104 

Gen g is 1947---—--_ J&D} 50 60 || Wisconsin Hydro-Elec Co— "i : Carolina Power & Light pref_100 wel 109% 
Troy Clty Ry 5s g 1942._A& 51 62% iT)’ ge. sae A&O 95 96 Central Ariz L & Pow com_-_..100 wee 

Unit Tr (Pitts) See Phila Co. Wisconsin og oy Power © o— .. > sarees 100 103 

United Util 1st 6s "43 o *18- I&J --- --- lst & ref 5s June 15 °57_J&D15} 1004] 10134||\Cent Arkan Ry & L, Corp ref_100 102 44] 103 

Urbana & Cham Ry G c— Wisconsin Minn Light & Power— Cent Crosst RR—See Rys 
eT a == = =a lst & ref 5s 1944 opt '19__M&N 99° ioe Central Gas & Elec Co— 

Utah Gas & Coke Ist 5s ’'36__J&J| 96%4 9714 Gen & ref 7s 1947........J&J| 10714 — $6 preferred._.........- (Tt) Pete 941 

hb Lt & P cons g 4s °30__J&J 98% 9874|| Wisconsin Power & Licht— Nap RE RS > (t)jd 20% 21 

A i ae re a J&J| 10044] 100% lst | & ref 5s 1956 ser E__M&N/} 100%{| 10114||Central Ga Power com_-_--_-.100 50 80 

Utah Light & Traction— . Wisconsin Pow, Light & Heat— Cent Hudson Gas & Elec com.(t)/d 50 52 
Ist & ref 5s 1944 series A_.A&O 97 97% ist & ref 5s 1946_.__.. J&D 9914 ./|Central IMnots Light 6% pf_.100} 101% 10214 

Utah P & L Ist 5s 1944____F&A| 101%] 103 Wisconsin Public Service Cor Cent I Pub Serv pref.__(no par)id 9714 
Deb 6s May 1 2022._...M&N/| 103% =--- ist 1 & ref 6s 1952ser A_._.A&O} 107 10714||Cent Indiana Power 7% pref_100 95% 95% 
Ist 1 & gen uM 6s 1944____F&A| 103% 104% Ist & ref 5448 1958__.--_-- J&J} 105 106 Central Maine Pow 6% pref..100 DP pipes: Patel 

Utica El & P lst 5s 1950 - _J&J| 103% a Wisc Pub Service Co— . ¥ .  Seeeeeee 100; 106 108 

Utica G & El ref & ext 58'57_J&J| 1062 - = lst & ref. 5s, 1942_----- J&I} 103 ---.||/Cent Miss Vai Klee Prop pref_100 83 fo~aee 
Gen 5s 1949.._-_-.. J&D15| 104%] 10534|| Wisconsin Ry Light & Power— Cent Pk N & E RR—See N Y Rys 
Gen M 5s 1956 ser D____A&O} 1034) 104% Ist & ref 58 1933__-..---- F&A 99% Central Pow & Light 7% pref_100| 104 105 

Utica & Mohawk Valley Ry— Wiscon Riv Pow Ist 5s °41__.M&N 99! 100 %)|C ent & § W Utilities 7% pref- 3 104%4 
Ist g 44s 1941___._____..M&S Te 67 Wisconsin Trac L H & Power— 6% preferred _.....------- 100 994 994 
Utica Belt L lst ¢5s°39--M&N| 82% ---- M 56 July 1931_-..---- J&I|} 100%] 101 ||Central States Elec Corp_-_--- (t)id 23 2414 

Utilities Power & Light Corr Ist M Ye July 1931_---.. J&J| 106% ese 7 oe SONOS witiunncesdvns 100; 100 jt, 
Deb g 5s 1947_--_--- J& 92% 92}4||Wisconsin Valley Electric— Charlestown Gas & Elec._....-- 130 140 

Valley Counties Pow 5s '30_ He eine ine ist & ref 58 1942_____--- M&N;| 101%] 102 Ches & Poto Tele of Bait pref_100\s 117'4|s 118 

Vermont Hydro-Elec Corp— Ist mtge 54s 1942---_- M&N| 102 ----||Chic Aur & Elg Corp vtc __--(f)|d_ 8 9% 
Bee oe OS 19082050. c0es A&O;} 100%4| 101 || Worcester & Conn Eastern Ry— * Ohic City & Con com part ctfs_(t)\d 1% 2 

Vicksburg Gas Co— | ist sf g 44%s 1943_-_.---- I&J 87% ae Pref partic ctfs__....-- (no ae d 22% 23% 
Serial 6s 1928-1945-_---.-_ J 96 100 | Wore Con 8t Ry $i 1930_F&A, 97 100 Ctfs of de - PEPELP LS «5th. d 18% 19 34 

Virginia Pow ist 5s 1942._.J&D) 101%} 102% let & ref g 4%s 1930__-_-- F&A 90 93 Chicago City Ry.........-.. 00 80 nner 

Virginia Elec & Power Co— Wore & t 7s 1930 A 70 ----||Chie No Sh & Milw OO ca xe 100} 24 261% 
Ist & ref 5s 1955._____-- A&O} 10134] 102)4||Wore & So St Ry 7s 1928.-_M&8| 90 Gln i Commo © 6 6. nccancednes fee Pee 

vo Public Service Co— Yadkin River Pow ist 58 °41.A&0} 102%} 103% | eR eases 109 63 66 
lst & ref 54s 1946 ser__AF&A 984 99 Yarmouch Light & Power, Ltd— Prior Hen stock._.....----. 100} 97 98% 
Tee 6.2 GE Blevccccencs F&A| 98 99 “jt? 2a A&O| 92% ._.||Ohieago Rys partic ctfs series 1 _- wien 18% 

Virginia | & Pow — ist refunding 8s 1951__.__M&N| 102) 106 Dt Di eaedbamtndeteawaebeas 2% 4 
iss 3 & . g 58 1934_._-... J&IT 191% 102 Yunkers Ry—See Third Ave Ry a : DPMP ARLIIOL LE. LIOR LS. \y 1 

Atl ay $s '29._M&S 1004||York Haven Water & Power— | §| ~~ £4||| Series 4.......---.-..----..- 4% | 
Nort & Ports Tr 5s '36..._.J&D 9934 eene lst 5a June 1 1951___---. &D . patel tte ~~ Rapid Transit Co— 

Wash Alexandria & Mt Vernon— Cons M 58 fag 1 1957._-M&N| 104 ting tr ctfs for com stock100 14% 15% 

ist g 5s 1955 opt.------- M&S 3 ----|| York aye is lst 37 opt_J&D} 9934) 100% Prior eee ae 100} 101 102% 
SC ea 2 ----|/¥e -_ & Ohio iti River— 7.2% prior pref ser B__---. 1 95 98 

Washington Balt & Ann El— 02 1030 ont ont 19 1915. -B&O sitiiane ..--|/Chic Sub Gas & Elec units--_-_._-- d 35 “ 
lst M 5s Mar 1941 op. ERS 89 894 Temi Pa-O|P & L Chris & 10th Sts RR—See NY ~— 

Wash Coast Util—See Puget Sd Piow & L Youngs-Shar Ry & it aa eet che 8S Ry &| L Cincinnati Oar Oo.......... jid 320% 30% 

Wash’n (DC) GL5s i960 Man 105 ...-||Zanesv Ry L & P—See Col New &/ Zanesv Cincinnati Gas & Riectzig. 72100 99%} 100 
6s M 1933 series A_-.-.--- O} 105%| 1064 Cincinnati Gas A ee ee 122%| 124 
6s m 193 PEP EECE &O|} 107% ----|| PUBLIC UTILITY STOCKS. Cine New & Cov Lt & ---100| 98% 99% 

Wee Gas & E ES REEL EEE 100i; 75% 76% 
lst s f 5s 1947__--_----- 9614 97 || Adirondack Pr & Lt 7% pref- 500 112 115 ||Cincinnati Street Ry__-...-.- 50\d 49% 50 

Wash Ry & El . i981. JED 91% 92 Alabama Power $7 pref._-.-- 1 113%} 1144)iCincin & Ly Bell Telep_..50/d 116 “ 
Gen & ret De iahrspan 103 % 104 $6 preferred_......--..- -(t)|@ 104 104 4||Cities Service com.........-.- 20\d 55%| 55% 

& Pot 33 i949 7 ARO -o-- Allegheny Traction—See Phila Co TT dns ohhh mae wn 100 94 % 94% 
Dae SF 99 ....||Amer Brown-Boveri—See “Ind. &| Misc.” Pref eee — emai 
Olt ra § sub 5s @1948...-F&A| 9834) 9914||Amer DisTel of N J com (no par)|d 106 me Fe, Sa Seated « 00} 88% or. ai 

Washington Water Power Co— Ce aS 00} 113 115 ||Cities Service Bankers shares_(t)id 27%4| -.-- 
Consol & coll tr g 5s 1929..J&¥ 99% otiwa Angee t & Foreign Power— Cities Serv Pr & Lt $6 pf_--_-- (t)id 95% 95% 
lst ref 58 1939 op------_-- &J| 104 cece Rae eee (no par)id 24 244||Citizens Gas (Indianap) com..25|d 56% 59 

Waterloo Ced Falls & No R Rights “expire CS | ae ds 44%\s 4% UII ios bss tn celal de de dh tame doing 105 arenas 
lst M sfg 5s 1940 op "15--J& I 16 18 le pepe (no par)|d 108 108 '4||Citizens’ Pass Ky—See Phila R T 

Certificates of deposit _---_-- St 16 18 Amer Gas & Elec com__-_(no par)id 12044) 121 Citizens Traction—See Phila Co 

Watert’n L&P—See x Y Util FF 4» 9 {wee (t) 1003 107 City Pass Ry—See Reading Tr : 

Westchester Elec—See 3d Av R American Light & Traction 100 1733 174% ||City Ry (Dayton, Ohio)_._--. 100; 70 7 

Westchester Lt Ist g 5s '50-_- 107 Se cig PON ena sbedssdcbobon 100} 116 190 fh POE own cncsesseseser 100 5 85 
N Y Sub Gas—Ist g 5s°49_M&S} 100% ----|;Amer Natural Gas com__-_---_- (t)id 18% 19 Cleve Elec Mlum common-....100iz 350 “i 

West Chester (Pa) St Ry— Awer Power & Light com_...(t)|d 65 | 65% 6% pees thnbibseehane 100 111%) 112% 
Ist ¢ 5s Aug 7 1932___--- Paaif ..-. 20 AER, EIS ap A 100} 1094] 110 ||Cleve Painesv & Eastern RR-.100 aan canned 
lst Solletersh 6s 1939___-_- A&OIS -.--.- 20 Amer Pu -100 99 100 Cleveland Railway........-. 00)z 107 107% 

West End St Ry—See Boston E) American Public Utilities._...100! 58 62 ||\Coast Co Gas & EI Ist pref__.100| 97% ot ane 

West Liberty St Ry—See Phila Co 1% fae me tg ne ote 199 34 4 Br i mY G & Ei Corp’ (3 come (tid 193% ise 

g pr ‘erred_ SO 4 i*% 4 pretert 
-_ Columbus Del & Marion Com. a d 17 19 
: 7% POCO... cocccccecne 98 nue 
a Purchaser also pays accrued dividend. d Price pershare, not percent. A Ex-stock dividend. kLastsale. /InLondon. n a r Canadian 
price. s Sale price. 7 ew stock. wu Ex-warrants. po Pr old Stock. w Ex-cash and stock divs. zEx-div. y Ex-rizhts. t Without par value. 
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PUBLIC UTILITY STOCKS 
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Bid. 


d 63% 
110 

d 105 
107 


Stocks. 
Columbus (Ga) El & Pr com--(T) 
Preferr 100 


Columbus Ry P & Lcom 
First pref reries A 6% f 
Preferree ser B 6% % --- 100 105 

Commercial Union Teleg (gu) --25) } aL 

Commonwealth-Edison Co---100) y 1 eit] 
Rights ‘% 

Commonwealth Pr Corp-(no par)|¢ 65% 
Preferre 100} , 103% 

d 30 

102 

75° 

d 90 

120 

113 


Par 





i 


Community Pow & L t com_- 
First preferred 7% 100 
See Sr Bbc ekecvcangece 100 

Coney fs land & Bklyn RR--_-.100 

Connecticut Elec Se a (t) 

Conpecticns I Lt % pt--100 


uF, 
el 
Connecticut Power 


Bie Y cum pref ve op 208 
Consol lidated Gas (N Y)—See und 
Consol Power & ive oe pret ss 100) 
Cons Trac of N Corp 
Consol Water (Utica) CIA “100 


Q 


7%, ena pref 
6% pref 
Cont en Pass Ly Phila 
Cumberland Co(Me)P & Lt pf 100 n 98 
Dallas Power & Light 7% 00 
Dayton pouer & AL 6 7boret00 
preferred 
erred 
Denver C1 etal com 
Preferred . 


Derry Or] 7, 
Detroit E 


Dominion Pow & 
Duke Power 


100 
wae Light—See Phila Co— 
Eastern Conn Pow 7% 1st pf.100 
Eastern Mass St Ry com 100 

First preferred stamped __ _- 
Preferred B stock 
Adjustment stock 06 
Eastern N J Power 8% pref__.100 
Eastern Shore G & EI 8% Bs 25 
Eastern States Pow Corp com _ 
Pref without warrants _ 
Eastern Texas Elec Co new. -(t) 
Pref ferred 18 


aA 


w 


_ 
—noKoNal > 
NNO & 


Rane 
SS bad 
1OINt 
- 


~_—_ am 
CoS eS 


nr © 


7 
. 
8 


eferred 1 
East Read'g El—See Read’g Trac 
Edison Elec Illum (Boston)-__100 
Edison Elec (lum (Brockton) .25 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref____100 
Electric Bond & Share pref__.100 
Elec Bond & Share Sec Corp --(t) 
motes Investors— 
oe without war (t)(a2 < 
7 


ae sarha fa as an ah ni (fT) 
Electric 


preferred (Tt) 
Light & Power Co of 
Abington & Rockland 
ane ewer ¢ Ltg (tT) 
ot ctfs for pf stk 40% pd-_-- 
Allot ctfs for pref full paid_-_-_- 
Preferred . - 7 
Electric Ry Securities __(no 
Elec Storage Batt—See Ind M 
Eliz & Tren RR—See Pub 8S Co 
Elmira WL Go (beh pfvtc. 100 4 1 
ec Co (Del)_.-(no par 
Preferred series no F 00 


-~ 
— 



































100 
Empire & Bay State Teleg____100 
Babes Gus han Goer 6-198 
as 

Preferred 7% thi 190 
Empire Power Corp partic stk_( 

$6 preferred 
eipreferred (ST) 
eferr 
Erie hting 
Essex 


River Gas 
repre 
e ($6) (ft 
Federal Water Serv $6% St 
Fitchbur ; Gas & Eiec Light___50 
Florida Pu ver & Lt $7 pref. ___(t) 
Worth Puw & Lt 7% pref__100 
Franklin Telegraph (, fat) --~100 
Gelveston- Houston lec Co_.100 
1 


00 

Gas & Elec of Bergen County_100 

Gas & Electric Securities____100 

Preferred 100 

Gen Gas & Elec Oe) com A _( 
Common class B 


~ 
WWErrs 
SNOon 


ae 
oOnNnow 
GENE NN 


DW Ores bo 


m0 


a 
ot 


—_ 
ae 
ob 


$6 first preferred 
Georgia Power Tyee 
Gold & Stock 
Grand Rapids 
Great Western Power 7 % pref 100 
6% preferred ___ 
Greenwich Water&Gas 6% ste 
ck Water 


ee et ee el et ee 
RARRRARARRA 


ont ~ 
Ss>+ 
— 
“INO 
Wormiby 
- 


burg Lt er pref__..50 
Hartford Electric Light idol” 





Stocks. Par 


|| Hartford City Gas Light com- 2 
Preferred 
Havana Elec Ry com 
Preferred 
Havana Elec & Utilities 
lst preferred 
Haverhill Elec Light 
<||/Haverhill Gas Light 
%\\Holyoke Water Power 
| eee 
Houston Gas & “Fuel pref... 
Houston Gulf Gas 
omstes Ltg & 7 ; v Ben 100 
oo 9 Coane 100 
ow pret 
Uilinois North "Gi seen Ye 
(ilinois Power & Light 7% 
Ulum & Power 





ee 
pee DOS! ST edt : 
= 


a0 
AX 


Coun 


Pref 
Indianapolis Gas 50 
= a pe & Lt 6% % pref rest 
india 


~ 
os 
SOR: O' 
—t 
wt 


Indiana Pow & recor 
Inland Pow & Light 7° 


“<< 
_ 
o* 


tio 
International Taler ‘se Teleg__100 
laternational Utilities A (Tt 


“lass 

37 Preferred 
Interstate Power 
Inverstate Public or, 





Bid. 
93 


65 
12 t 


— 
OD 
bm oen 

ea 


RAR RA 


w 


— ee 








aan 


Canso 


_ 


WENN OUAINWKCWOHY 


or 


108% 
994 

190 

100% 





towa Southern Util, 7% 
Jacksonville n, ‘com .-.100 
ol erred 00 
4\|\Jersey Cent Pow & Lt 7% pref100 
(|\|Kan Otty Pow & Lt lst pf ser A (tf) 
lst pref $6 series B (T) 
Kansas City Pub Serv com-_-.--(t) 
Preferr t 
Kansas Elec Pow 7% me 
<unsas Gas & Elec 7 ref__ 00 
Sqpeucty 5 comune 
Preferred (6%) 
centucky Uulides. pref 
“Preferred Telephone 
System Transit, pref 
or preferred 
Kaorxville Pow & Light. pref_.100 
Laclede Gas & Elec pr wen... 19 
Laclede Gas Light 
referred 
Lake Shore Electric, com.-_..100 
First preferred 
Second preferred . 
Lake Shore Power pref. 
|Laurentide Power - 
F |; aarenes (Mass) Gas Co___-_-25 
Lehigh Power Securities. (no par) 


tho: Gui “IW 
we gor Gre sor 


109 


98 


eferr 
Lone Star Gas Corp 25 
\Long Island Lighting com_—--(1) 
| 7% preferred 100) 
6% , preferred 
IL os Angeles G & E Corp, 
Louisvy Gas & Elec com cl A_. 
Louisville Railway Co 
Preferred 100 
|Lowell Electric Light.....---- 25) 


265 
65 
AYPAl 
l 4 
. al ynn Gas & Elec Co 
433% |Mackay Companies 
101 ||__ Preferred 
-__.||Manitoba Power Oo. __.-(no par) 
|Manhattan Elev Ry (N ¥).--59) 
56 | Modified guarantee 
301%4||Maaila Electric Co 
22 Market St Ry (San 
Preferred 
Prior preferred 
Second preferred 
-— Gas Cos 





---(no an 
rancisco). 100 


Mass Util Invest Tr com v t c (t) 
5% conv partic preferred --.50 
Memphis Pow & Lt, 7% pf-_no par 
Metrop Edison pret series C. (tT) 
fexico Tramw: 
Middle West Uti 
Preferred 








8 6 cum pre ef (t 

Midland Util 7% prior lien _-_100 
6% prior lien 100 
7% preferred class A-.-..--100 

6% preferred class A-_-.---- 100 
M:'twaukee Gas Light 7% ef--100 
Milw Elec Ry & is" +: £9 
Minnesota Pow & Pot 
Mississippi River Power 

Prefe 





rred 
Missouri Pub Ser 7%, pref__..100 
Mobile Electric, pref. 00 
M.hawk-Hudson Power com. Cy 
First preferred 
Secon 
Mohawk Valle (Tt) 
Monongahela L & P—See PhilaCo 
Monongahela St Ry—See PhilaCo 
Mo 2.0n-West Penn P 8S 7% pf_25 
Moatana Power .- 100 
Munatreal L H & Pow, 
>|, Montreal Telegraph 
Montreal Tramways, com___.100 
Debenture 5% stock 
Montreal Tramway & Power. et 
Montreal Water & Power___-_- 25 
7% preferred 100 
Mountain States Power, com-(f)| 
7% Preferred 
;\|Mountain States Tel & Tel... .100 
Municipal Service “—? pref_-_(t) 
National Elec Pow cl A ( 
7% preferred 100 
National Light, Heat & Power.100 
Preferred 
<||National Power & Light com- -(t) 
Preferred ( 

















|Lebigh Valley Transit, com___.50\d 
Preferred 


com..(f) 
40\r 


, = 
d 60 
201% 
26 

48 '4 
53 

d 4 

ii 


Ree 
28% 


594 


id 
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48 
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20 
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Ask. Stocks. Par. 
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|Nat Public Serv Corp A com... 
ob ass B common 


98 t) 
aia T 
15 
74 
eoowl \INebeaska oo as 
|| Nevada-Calif Electric, com... 18 
im Preferred 
Newark Consolidated Gas-_---1 190 
New Bedford Gas & Ed Lt Co.25 
iNew re Sess & E) Assn $6 we r) 


Preferred 
. lh ee BN a tii 
ew Englan — eg... 
New Haven Wa 50|42 
N J & Hud Riv Ry & Fer pref_100 
92 New Jersey Pow &, “ ref 10d 
}4\|New Orl Pub‘Serv,7 4 pret} 
N Y Cent Elec 7% 
NS York Oity nsol Gas 
referred 


w Y Boe Gory ef tr ctf 
Now ork R 


B way & 7th Ave guar 
Obristopher & Tenth oe 


42d Sta Grand St Ferry. -- 16 
Ninth Avenue 6%----100 
Sixth Avenue old 1% 
Twenty-third 8: guar 

New York State Rys, aaa 





-_ $6 di 
N_Y Telephone 64% pref 
Niagara F‘al!s Power pref. 
s|,Niag Lock & Ont Pow 7% pref 100 
North American Co com 10 








~I— 


Nor Amer Utility Sec— 
Allot ctf 1st poet full pais. - 
Allot ctf lst pref 50% paid. 

vee Boston Ltg Prop com 


Preferred 
Nor Indiana Pub Ser 6% 
Northern N Y Util pre 
Northern Ohio Power 
Nor Ohio Pow & Lt 6% 
Nor Ontario Lt & Pow com_-_-_100 


— — 
cooeror - - 
Cr AWRNON! Oo 
oot \2 
A 


' or 





tow t 
t 
it 


OS eae 
ye, preferred 
preferred 

ortho Tex Elec Co com___100 

Preferred 
Northwest Electric 

Preferred 7 % 190) 
Northwestern Teleg “(guar)__..50|4 
-\|Ohio Bell Telep pref 100 . 1 
\Ohio Oil & Gas 5 
|Ohio Power 6% pref -100 rs 
‘Ohio Public Serv pref A (7%)-100| 1 
|Ohio River Edison 7% pref- - 1 

|\Oklahoma Natural Gas 
4\| Certificates of deposit 
-|' Omaha & Council Bluffs St Ry 100 


mh 
4 
coo 


-100 
25\d 


Prefe' 100 

Ottawa Light Heat & Pow...1%9 
Preferred 

Pacific & Atlantic Tel ee 

Pacific Gas & Electric 
First preferred 

Pacific soak o orp new w i- -) 

0 


oT 
ee 
IND Pe OWS 


SEGES i i, 


= 


Preferred SF 
Preferred ( 
Pacific Pow OF 





—e 


Pawtucket Gas pref 
Pegingaier Telep Co com 


= 


aS. Seasties 
DUD NGWWA HOS 
© 


Penn-Ohio Edison 
| 7% prior pref 
Warrants 
Penn-Ohio Elec Co pref 
Penn-Ohio Pow & Lt 7% pref- 
$6 preferred 
— _ ry ey ere 7% 
ennsylvan as 
Pennsylvania Pow & Lt $7 pf. 
Pennsylvania Water & Pow. 
Penna Water Serv $6 pref...- 
People’s G L & O (Chic) 
Phila Co (Pittsbu —)-. 
5% non-cum p 
6% cum preferred 
gheny Traction 
ol legher Traction 
Consolidated Trac p 50 
Duquesne Light 7% lst pref 100 
Duquesne Light 5% Ist pf--- 
Federal St & Pleasant Vai---25) 
Monongahela Lt & Pr 
Monongahela St Ry 
Pittsburgh & B'ham Tr 
Sub Rap Tran St Ry 
Tnited ‘tion pref 
Philadelphia Electric rcts 
Philadelphia Rapid Transit_- --- 
7% preferred 
Citizens Passenger 
Continen Pass Ry 
Fairm't Pk & Had 
Frandf'd & t-— 4 
Germantown Passe sts Gi! 
Green & Coates Sts ($1 
Hestonville M & F co 


Preferred 
Pail & Darby. Pase Ry 
a arby Pass 
Phil & Gray's Fy ($25 7a) 2250 d 
Philadelphia Traction 50\d 
Ri ave! Pass ar > ee 


2d & 3d Ry 
13th & 15th Sts Paes Ry....50 


— et et 
1t OOOKONeN! Of 
tt NONNGUINWA! Qe 
~t 
wt 


\ 
we 


ot 8 
a 
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Base: | S ® 


ref 


—" 
os 
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ee 
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50 
59 
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a Purchaser also pays accrued dividend. 


ene. s Sale price. t New stock. 


u Ex-warrants. 


d Price per share, not per cent. 


ve Old stock. z Ex-dividend. 


h Ex-stock divident. 
y Ex-rights. 


k Lastsale. (In Lonioa. aAN>aidrsi. 


+ Without par valu. 


r Canadian 








Jan., 1928.] PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 41 


NOTICE.—All bond prices are “and interest” except where marked “ff” aad income and defaulted bonds. 






































Stocks. Par| Bid. | Ask. | Stocks. Par| Bid. | Ask. | Stocks. Par| Bid. | Ask. 
Philadelphia Rap Tran (Concl.)— 7 \Shawinigan Water & Power _.(t)ir 917 92 eee 8 TT) Cee ce (no par)\d 80 82 
Union Pass ($30 5-6 pd).---50\d 97 --.-||Sierra Pacific Elec Co com_...100| 27 28% || Turners Falls Pow & Elec.-.-100} 235 ---- 
Union Traction ($17 pa)=-50)7 37% 37 4|| POE dacuaededtaosnen 100} 93 94 “ad Street—See N Y Railways 
West Phila Pass guar_____-_- 50) d 110 125. |\Sioux City Gas & El 7% pf.-100) 10614) 107}4)|| Twin City Rapid Transit-___- 100} _48 53 
Phila & Western Ry com_____- 50\d 11 1114||Somerset Un & Middlesex Lt-100|} 74 | _..-| | ee ee ae 100} 104% “pee 
DE cnanaddsvernncéed 50)@ 35 36 ||Southeast G & El 7% pfd----.100 a ..--||Union St Ry (NewBed,Mass).100 ant Lee 
Piedmont f. Northern Ry....100|) 55 60 ||Southeastern Pr & Lt com_-(t)|d 43 43 }4|| Union Trac of Ind common.-_.1 cone 1 
Pittsb & Birm Tr—See Phila Co os Voting trust certifs.......- (t)ld 40%] 42° || First MG osncaaneocs = — 
Portland Elec Power com__.__100 37 %4 acne Preferred ($7) — _-.-(f}}4 108%} 109 Second preferred _......--- 1 ae sae 
Prior preferred..........- 100} 102% coon Porticipating preferred __--- (id 85 | 87%)|\Un El L (Sprinaficid. Mass. es 190 145 === 
ist prsterred eingiicpacaicerniiel 100 87 sunol] WTREIBs «ep ccccescccocccese d 14'%| 1434||United Elec Ry (Providence).100|d 62 66 
ce ed 100 75 7 South ¢ Calif Edison common-..-25|d 44% 44%|| United Elec Secur pref_-_-_-..- 100 wna esse 
Porto’ ico, Bye 146.......-<2 i. ----| ----/| 6% preferred_-.-----.----- 25\d 2534| 26 ||United Gas & Elec Corp pref.100} ----]| ---- 
SIE MBC RE es es~el ccc 2 ROME 28}¢| 28%%||United Gas & El of NJ 5% pf-100) 74 78 
Potomac ‘Edison Co 6% pref- 100 103 8% preferred.--..---..---.25|/d 42 45 ||United Gas Improvement new_50\d 114}4| 114% 
Potomac _ -~ Pow 6% pref_.100|) 111% 112% Southern Calif Gas pref__..-.- 100 ‘nea ----|| United Ill Oo of New Haven-- (f)/d 110 114 
5% % _preferred..........- 100} 108%} 108% BOORNTEE... anccacccsce \ ee ....||United Lt & Prcom A...(no par)id 14 14% 
Power are of Canada com_-(t)|7 72% 73 southern Canada Power-_-..- 100jr 112 120 Common Class B_...- no par)id 19 20 
a. . een eteges: 100|r 9932 = 0 eee O0O}r 105 ---.|| Preferred Class 4 Tee me par)id 94 95 
Power Corp of N Y com__-_-- (tid 50 ----||Southern Cities Utilities com.(t)\d 28 33 Preferred Class B____- no par} d 52 52% 
Power Securities com__..(no par)|d 12 1 . cl  ~ eee 100} 72 75 ||United Rys & El Balt) com...50\ds 19 |s 19% 
Second preferred SCRE no par)\d 62 64 $6 prior preferred___...--- (tid 86%] 8814/| United Utilities_.........._- T-ceil ain 
ae tekiatiieernabiall 0 112 |\Southern Col Pow com A......25}d 24)4| 26 TREE i chevencenennccat. oa acen 
Public Serv ore Colo 7% pref..100} 10532} 1074|| Preferred _._.----.------- 00}. ..--| ...-.||U 8S & Foreign Sec ist pref___-. 93%| 95 
preferred..---..-----. 99°"| 101 "||south & Atian ‘Teles (usr)----20\d 25 "| 37° || Utah Power & Light ore... sji@ 199° | 110 
. Co. of N.H. $7 pt_(t)|@ 98 ..--||Southern Indiana G & E 6% oe. 97 100 Utica Gas & Electric’ 7% pref 1 106 107 
Public Serv Corp of N J__(no par)\d _41%| 42 ||Southern New Eng ey 5 Gop 170%| 172% Utilities Power & Lt Ol A (no par)ia 29 29% 
8% TL cacsctsesuacts 100\d 134 140 ||So Jer G El & Tr | agile Saal atta: n <r d 20% 2034 
7% preferred............- 100/¢ 118 120 ||Southwestern Bell Telep P 117%) 117%4||_ 7% cumul pref___._____-_- 98 100 
6% preferred..-.......... 100|4 10374) 104 ||Southwestern Gas & El pf. a 101 101% Utility Shares Corp com. (no a 4 10%| 11% 
Consolidated Trac of N J..100} _59)2| 62 |/Southwestern Lt & PrcomA--.(t)d 65 75 Common stock option. ---__--- 1 1% 
Rapid Transit St Ry Oo_--100| 130 ----|| Common class B_........- ; d@ 65 75 Participating pref. _ (no par} ld 18}4| 19% 
So Gas & Elec Trac_.100} 160 cecal. DE sntrthtidnennned a 89 90 || Vermont er iene 100)" 95 98 
Pub Serv El & G 6% .---100} 109%) 110%||Southwestern Pow & L pref_.1 111 112 ||Virginia Elec & Pow 7%, pref- 100} 10934} 110 
Public Service Co of Nor [ll_-(t)|@ 160% ----||Southwest Missouri RR--...-.- 100} es<0 re 6% preferred.___..... -100; 101% sate 
RRR St: 112% ----||Springfield Gas & Elec oo yet decane 100 ..--|| Virginia Pub Serv 7% pref_..-100 99% 
7% peeferred............- 100} 119 ened Springfield oye Ry Co...25|d 64 67 bad —? als & mepern ‘enteeinic. 50\d 12 ane 
Public Service of Okla 77, ref 100} 100 —_ Ry Cos pt....sehe 69% noeull _ nn dncihinhabenedinmed Sold 17% 19 
Sound Power & t..100) 35 35% a a alley Water__..-.--- 00} 106 107 Washington Do ahaa uate 20\d 84%| 85% 
¢ ls cigencacnuad 199 a 185 94 rd Ga & Elec com (no rt a +4 1s” bef ‘ ody y rt Ei com==--100 455 46 
Sf a heseteeee ---- prior pref wowwweenIWit 110 | iid || Preferred __.............. 
Quebe e Power new com _____ U 88% 8814 + J, cum pre a eeere 5O0\d 65 65% Washionten Water Pow Co...100) 183 185 
LEELA LE 1 ----|  ----||Standard Pow & Lt com----(t) r} 29 29}2||Western Massachusetts Cos..(t)|@ 59 60 
Radi ieensoro <0 S SS O% pt--100), 104% ssi , eee neetaets e ign 104 ||Western Power Corp......-.- 1 ee eee 
Corp of Amer......... (t)\4 90% 90}4||Staten Island Edison comvtc 60 gece. DL anette abannaned 100} 103 105 
ce a ll 50\d 54344) 55% $6 fiest pe referred.........-(f) 4.101% 103 || Western States Gas & Elec...100| ---- eth 
an Tren S* Ry—See P 8 Corp Sub R T St Ry—See Phila Co pb rmay, siden le sitettetian abies tale 00} 103 104% 
Banas, Siac cacti neipaadad 50\d 22 24 Superior Water L & Pcom...100)_ ---- ----|| Wes Union pemgrepn...--}90 174 177 
City I I ccs eet eal 50\d 97 100 _ "eC Reber 00| 94 nahin Weet'h'e h’se EI&Mf, 
meeting Electric Ry...50\d 62 65 ||Syracuse Ltg 6% pretures...15 103%| 104}4||West Penn Elec Olass A... ( 180)" 1 106%4| 108 
Reading Transit Co class B pf__50|d 35 a 5 % pref Bete chanee 100/ 10934) ----|| 7% preferred-.....------- 111%} 112 
Rhode Isl Pub Serv pref_-_-_-__- d 30% 31% te i ns onine miki 6% yam poet SORE: 101 101% 
| ere eee ad 65 ..--|/Tampa Elec Co new stock..-.(t)|d 63 64 West Penn Power 7% eeerostae 116%! 117% 
eg See pref B..1 109 110 ba Lt. Pow ese (7%) 100) 109 109% 6% pr actinic dad date sth 109% eikeem 
$% ores series C ..__. 100} 10434] 106 aire Fauve In on 100} 102 03 || West Virginia Utilities P2400 eae, GP 
6 ose Pees series D__._. 100} 105 105% ||T —y Ind $% Spiagubapahia 100 omen 3 Wipsipes Electric Oo.......- 99 99% 
> Syyasuse RR com....100) -.-- a eel eee 1 20 23 pee iptntniarpaapas papas r 108 109% 
PL EIEN 100) ee 2 mm ete Tr & Lt = 90 ..--|| Wisconsin Power & Ligh ore, 100!" 102%} 103 
Rocky ‘tats Motor com A....- 25id 28% 29}4||Tex-Louisiana Pow 7% 100} 94 96 }4|| Wisconsin Pub Ser ge 2 apt is 105 ia 
SERN 100} 1 103 ||Texas Power & dene % pref_100| 113%] 115 Wisconsin Telep 7% pref----- 112 113 
a — Ry, Lt & Pow, pref....100) 7 l Third Avenue Ry Y) — 30% 33 Worcester Elec ht Co Tie d 210 215 
re (t)\d 26 27 bo Power 8% ole 108 110 ||Worcester Gas Light. .......- 25\d 83 ame 
San Joaquin ‘ce & Power..1 75 100 Tee Ge scunasnaccece 100} 100 102 York (Pa) Railways common..50/d 90 egee 
Peees BT Piocwaccocses 100 ogee woun Toledorisdison, pref A (7%)--100} 110 111 PEE advatséeancceseens 5O0\d 40 2 
Prior preferr ae eeneses 100| 113 ac call MR cen. 103. | 105 
Sava: El & Pow deb stk..100) 118 121 THGity Rey, Ry < Light pref__..100 97% aweeal 
6% neotuered GAT RRs tea 100 87 _...||Tri-State ne S peepee 10jd 13 daa 
Scioto Val Ry & Pow, com..100) ---- 14 DEG ciicdupatwwsesdosa 10/d 10 anon 
Ree 100} 70 75 
ees: 100 32 36 

















a Purchaser also pays accrued dividend. d Price pershare, not percent. h Ex-stock dividend. kLastsale. !In London. n Nominal. 7 Canadian 
price. s Sale price. tNew stock. wu Ex-warrants. » Old stock. z Ex-div. y Ex-rights. t Without par value. 


JOINT STOCK LAND BANK BONDS and STOCKS 
























































} 
Bonds. | Bid. | Ask. | Bonds. | Bid, | Ask. | Bonds and Stocks. Bid. | Ask. 
Agricultural—5s "53 op '33-_M&N| 96 99 First Texas—5s "42 opt '32- Ban 96 99 ||Pacific Coast Jt Stock Land Bank 
Atlanta—5s 1952 op 1932--J&D| 98%| 100%!| 658 1943 opt 1933_-_...- M& 96 99 Portland, Ore (Concluded)— ; 
58 1955 opt 1935..-.----1 98'4| 100%4|| 56 1965 opt 1935..-.----_M cS 96 99 6s 1955 opt 1935.._-_- M&N| 100%] 102% 
Ss 1956 opt 1936........ Mics 9814} 100%)| 5s 1966 opt 1936. _-.---- es 95 99 5s 1956 opt 1936__-._-_- J&s} 100%) 102% 
Atlantic—Ss 1953 op 1988..283 98 101 || 5s 1967 opt 1937_-_- & J 96 99 Los Angeles—5s ‘53 oR. 33 J&J 99 101 
5e 1952 opt 1932_....-..- M& 98 101 ||Fletcher 4368 1954 opt 1934 is N} 99 100 San Fran—B5s '53 opt '33...5&J| 99 101 
5s 1954 op 1934....---... 3&3 | 98 101 4s 1955 opt 1935_.-..__M&N 99 160 San Fran 5s '54 opt '34._. M&S 99 101 
58 1955 opt 1935__.-..._.J&D 98 101 Fremont—-5s 1953 opt . 3% J&D 95 98 Salt Lake C—6s '53 op '33- Cha 99 | 101 
5s 1957 opt 1937-..-.--- M&s 98 101 5s 1952 opt 1932...--.-- M&N 95 93 Pennsylvania 5s '55 opt "35 ~ 101% 102 34 
Bankers—5s ‘53 Pas *28..__J&d 50 55 4%s 1965 opt 1935-.--.--- J&D 94 97 5s 1966 opt 1936.....--.- xO 101 44} 102% 
ry May 1952 oP. 932_.._.M&N 50 55 4%s 1966 = Toe ceane A&O 94 97 Potomac 5s 1954 opt 1984_-J&D 98 101 
4}4s8 1955 opt 1935- ---- _--J&I 48 53 Greensooro(NO©O) 5s'53 op "33 A&O 97 100 5s 1956 opt 4) ag ES: 98 101 
Burlington 444s 1957 op °37_- 95 99 Greenbrier 5s 1964 opt foa4- APG 96 99 Se 1057 opt 1037.......- 98 101 
Oalifornia—6s 1951 op 1931. M&N 98 100 58 1965 opt 1925.........- 96 99 St Louis—5s 1953 opt 33- sep 98 24 100 
Central Di—Ss '53 op '83_..3&D 97 100 5s 1957 opt_ 1937----.-- “was 96 99 5s 1952 opt 1932...-.-.-.-. M&N 98}4| 100 
5s July 1 1953 op 1933_._J&J 97 109 m- Mid dwest—b5s ‘53 op 33_4&0 98 101 Se 1943 opt 1928.....-.- I&D 9844 100 
Central lowa—5s 1953 o 33 B£0 81 85 5s 1954 opt 1934.-.---. J&D 98 101 58 1955 op f =e M&S 984; 100 
5s May 1 i op. 49 7. aN 81 86 5s 1955 opt 1935-..--...- M&N 98 101 +48 1956 opt 1936_-.. J&T 94%| -..- 
4s Nov 1’ op, 3 -M& 80 85 414s 1956 opt 1936_~---- -ME&N 98 100 Jan Antonio 5s "53 opt °33- “M&N 97 101 
Ohicago Joint 5. t rai SiMAN —— 97 lowa 4%s 1955 syt 1935____A&O 99 101 5s 1953 opt 1933....-.- M&N 97 101 
Se 1951 op 1931......... M —— 95 4%s 1956 opt 1936_-.----- F&A 98%! 100 5e 1954 opt 1934.--.-.-- M&N 97 101 
Se 1952 op 1932......... cose 95 Kansas City—6s "52 op '32-M&N 65 75 hs 19456 opt 1936....-----J J& J 97 101 
6s 1 op eee M&N mon 95 6s 1953 opt 1923_....-.- } 65 75 5s 1957 opt 1937-.------. I&I 97 101 
4348 1952 op 1932----_-- M&N; ----| 92 5s 1954 opt 1934-.....--_F&A| 65 75 ||Shenandoah Val $s ‘450p'353&D| 96 99 
4348 1963 op 1933------ MEN eooe]| 92 1964 opt 1934_._.....M&N 65 75 ||South Minn—B5s ‘53 op '33- BN 70 80 
48 1952 op 1932-.---- M&N shaw 89 5s 1964 opt 1934_._.....M&N 65 75 5s 1952 opt 1932....-.--. 70 80 
4s 1964 opt 1934__--.-- M&N owke 89 4%s 196 Le aap A& 65 75 5e 1964 opt 1934--- ----ee 70 80 
4\4s 1965 op 1935__._-..-A&O ene< 89 Kentucky—65s '52 opt '32.._M&N 99 102 Southwest 5s 1956 opt 1936_M&N 98 101 
Colo-Wyo 5s ‘53 op ---- 4&0 97 100 5s 1943 opt 1p38" a alld &A 99 102 Union (Dewwott) zs. 55 opt’ 35M&N 99%] 102 
Columbus 5s 1955 opt 1935--J&J| 96 99 5s 1954 opt 1934____.-_ J&J| 100 103 5s 1956 opt 1936_-..----- J&3} 100 102 
Dallas—5e 1953 op 1933...M&S| 99 100 4% ||Liberty Cent—5s '52 op $9 MEN 70 85 Se 30! 57 opt 1937..-..----- Tas 99%| 101 
5s 1954 opt 1934. wacccescceses: 99 100)4||_ 5s 1953 opt 19383_..._.-- M&N| 70 85 44s 1955 opt 1935_-_---- J&I| 97 100 
1963 opt 1933.........-.- 99 101 Lincoln—5s 1951 opt 1931. M&N; 9734) 99%]| 41%s 1956 opt 1936___-----. 97 100 
6s 1965 opt 1935--.--.---- IJ&J 99 101 58 1943 opt 1928_....-- M&N 97% 99% 4\%s 1957 opt 1937------- J&I 97 100 
5s 1966 opt 1936.-.-.---.--- &.) 101 5s 1942 opt 1927... .-- M& 97% 99/4||Onion (Kentucky & Tennessee)— 
1966 opt 1936-...-.--. A 101 468 1965 opt =n J&J 95 98 5s ~S =o M 97 100 
5s 1951 < “) as M&N; 100 102 4%s 19846 opt 1926______. oe 95 98 58 1957 opt 1937....-.--- 97 100 
Dayton-A 5s’ p '34.._J&J 96 100 4738, 1967 ont 1087 ......-- J& 95 97 Virginia-Oaro opt 4-268 100 102 
Den 1954 opt 1934. .J&D 97 100 Louisville—5s 1952 opt jesaien 98 102 58 1956 opt 1936--------. F& 100 102 
5s 1955 opt 1935-------- 97 100 ||/Maryland- Va 5s "55 0pt'35.M&N/ 100 102)4|| Virginian—5s ‘53 o opt 33 MAN 96 100 
1956 opt 1936.---.---. 97 100 5a 1956 opt 1936........ 100 103 5s Nov 1 198% 1 OP 1981. "MeN 96 100 
Des i ‘562 opt '32_M4&N;| 80 90 ||\New York 1953 opt 1933_J&J} 99 101)4|| Wichita—5s 1 cs opt 1 _ F&A!) 65 75 
Se 1963 opt 1933___..-._} 80 5s 1955 GP Pecsesneses 99 101 5s 1952 One 9032 a lineata J&D 65 75 
Carolinas Be 520p'32-M&aN 97 101 hs 1956 opt 1926._..__.._M&N| 99 101 OCcES Par 
5s 1954 op Bssonatiie 97 101 ||N Y & Pa—6e ‘53 opt '83_._J&J| 97 101 ||Atlantic my i eS 137 
58 1965, Ra 1938 sie deel ae yas 97 101 N Y & N J 5s 1953 opt '33__J&D| 99 102 ||Bankers of Milwaukee. ---.-100 2 _5 
Firet of Chey—5s'52 op'32 M&N| 96 100 5s 1954 opt 1934________ M&N| 99 2: engee poeneeee 100} 70 76 
First of Cley—. op *33-_ N 96 100 5s 1955 opt 1935........ S& 99 102 DT Bobineaseunceocecaeees 100) 112 120 
First of Minn—5s ‘5lop’31M&N| 70 80 583.1956 opt 1936. _....J&D) 99 [ae 1 OF). cccccenestanené 100; 80 87 
te 1952 opt 1927...---- M&N;} 70 80 ||\No Caro—5s '53 opt "33_.__M&S| 98 Pe [ORG . .. .cecsoneseneus 10on)} __--| | 35 
5s 1952 opt 1932......- M&N| 70 80 5s 1952 opt 1932_...._. M&N| 98 02 ||First Carolinas 8%-~--------- 100} 85 90 
5e 1953 opt 1933...---- M&N| 70 80 5s 1955 opt 1935... - F&A! 98 BOS [OOO 4... ccnseccccosces 100) -.--| 85 
5s 1951. O06 TWP h cccc<a M&N 75 85 5s 1956 opt 1936......... M&s 98 100 || Kansas City eccceesceessose 100 1 5 
First of Montgomery 58 Hon 100 102 | Ohio—5s 1953 opt 1933-..M&N! ----- pee |Lincoln 6 % -.-------------- I .onse’ 106 
5s 1966 opt 1934_.--_--- &O} 100 102 | Ohio-Penna 5s 1954 opt 1934.-J&J| 101 | 104 ||North Carolina | 7 100} 125 135 
First New Orl 58 '44 0p '34 M&N) 95 100 |\Ore-Wash—5s ‘52 opt "32..M&N} 85 | 95 /||/San Antonio 8%------------ 100; 100 165 
Pacific Coast Jt Stk Land Bk— ‘Virginia Minnesota __-.-.--...- 100} 25 30 
Portland, Ore—5s’ p’33 J&J| 1 BOT 34 TPE a ccenccuccccecnconeané 5 d2% 3% 
| 58 1954 opt 1934_.__- Mam 100 | 102%! 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities’’ we include all issues which do not appear under the previous two headings, namely 
In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “‘Mining,”’ ‘Real Estate 


Rallroad (Steam)”’ 
and Land,’ 


and “Public Utilities.” 
* “"Mtle Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous.* 


NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 














































































































| 
Bonds. Bid. Ask. | Bonds. Bid. Ask. | Bonds. Bid. Ask, 
| —_ — | 1] 
(NDUSTRIAL & MISCELLANE| ‘ous B\ONDS. Geav eT er a TN 100 4 100% Gen tice Sse 1942 opt, s FAA 103} ‘8 ee 
ries, Inc— onv 8 eb £ 935 re 5 oe A 6) ante 
a. pire eat S M&8; 101 101% 4 || Comaguey Sugar 7s "42 - -A&O 15 6) 100 1003 4||Gen Elec (Germany 7 45- os 74 193 +4 196% 
Abitibi Yow & Paper 6s 1940 J&Jz|r 10414] 105 ||\Canada Cement Ist 6s ‘29 op A&O r 101 mM 102 Al De 6%s 1940 a bend os 99%! 101 
6% gold notes 1931._..M&S15| 1014} 101% (|| lst mtge s f 54s 1947---} 101 %4 1013 ithout warrants a oy wee % Py 
Adams Exp coil tr g 48 *48- reid 93 93%| Canada 8S L deb 58 °43- F&A15| 190 4 sisal (Genera vy og ~ rs e ---- o 
Coll tr g 48 1947_------- seD// 93 94 . ist & gen m 6s 1941 ser A_A&O} 101%} 1013 Bink ta ware, eC ae oad 102%| 102% 
Advance Bag & Paper— | Canadian Car & Fdy Co, Ltd— 6% D oo gO C A 1928 MAS 10052 100% 
lat M 7s 1943....------ M&N| 105 106 ist s f gold 68 1939------ J&Dir 106 | oo oeria notes 1928... ~ MAS 10032 10032 
Ajax Rubber sf 8s 1936_.._.J&D| 107 107 4 \|Canad Cons Rub 6s 1946..A&Ojr 103 — : r seria] notes 1929_.---- m S| 100! 10088 
abama Cons Coal & Iron— Canadian Cottons 58 1940._J&J2 2ir 98 100 | | 6% serial notes 1930 pénees Mas opat 1 4: 
lst cons M 58 1933_.---- &N) 98 100 | Central Foundry May 1931.F&A| 97) 99% || 5% seria] notes 1931 wnccee M S H+ 4 99 ‘3 
Ala Steel & Shipbidg—See Tenn| C,1 & |RR ||\Cent Hud St’boat 5s Apr'33 A&O/|f _- 25 || 5% serial notes 1932 ------ MAS 97 4 O77 
Alaska Gold Mines deb 6s’ 25M&8if 3% 6 Central Leather Ist s f 6s "45_J&J| 105 Pr 5% serial notes | > aaa 7 383 of Ys 
Deb 6s 1926 ser B.__---- Sif 3% 5 |\Central Steel ist 83 1941--M&N/ 121%) 122 ] 5% seria] notes 1934------ Mas 96 5 96 2 
Allied Packers deb 6s 1939- mes ----|3 46 |\Cespedes Sugar Ist 7)}4s '39_M& S} 1 101 ! 57 seria] notes cae------ieee 682 +4 % 
Ist M & coll tr 8s 1939_.-_J&Jd .---|8 4514|\Charcoali Iron of Am 8s ‘31. M&N(S 27 || «5% Sarees peoes te py 7 &S) % . 190% 
Allis-Chalmers Mfg Co— d iC nateaugay Ore & iron— mee a yen Pe ye 5% & — 28 A&O15 103 + sf 
Deb gold 58 1937------- M&N| 100% 101%) Guar go d 4s 1942-_- —s<< J&J 90 4} 1%4| ist 5 4 ug 15 1940 5657~"#AA| 105 te 106° 
Alpine Montan Steel Corp— | : _|\Chic Jct coll tr ref g 48 40.-A&O 90 | “1 ||Gen Re rectesies oe) 1952__- ob 6 
ON 5 ON Cee aE Mas 93 93% : Ooll trust ref o8 iv 40. ---A&O 102 74) - Goes H« a t & Ir C ks ( wrt: 100 101 
Aluroinum Co | Chic Pneumatic lool Co— . ‘le 58 ee ed 15 1945 - wal rs 107! 107% 
Sinking fund debs 58 1952._.M&8| 101%} 101%)|| Debsf5%s 1942.......-A&O ~---|$8 99 6 Goodric ) Let 6/40 1947 - 7! 7% 
American Agric Chemical— pal Clearfield Bit Coal 46 1940..3&J 85% ecco! Good year Tire & Rub! 2er— Dis 1003 
lst ref s f 744s 1941_-_-_- F&A) 104%) 105'4||\Clyde 8S Ist 58 1931 opt..-F&A 99 100 || 3-Yr 5% & notes + _J&Di! 53 s at, 
American Beet Sugar Co— 7 iC ol Fue] & Irons f 5s 1043- “ae 101. 101% Alle Ist mtee coll tr 5s 1957__.M&N % 
Conv s f deb 6s 1935_-_-.-_- P&A 83! olo Indus Ist 5s A & B'34_ F&A 95° 6] 99 %||\Goodyear T & Sh al lifornia— 100% 
Amer Chain deb 68 1933_.._.A&0 1041 104% \omm’'l Oredit 6s 1534.) MaN 98 Ye | 98% 6 || 544s notes Feb 15 1931 &AI5 1023 $ 102 4 
Amer Cot Oil] g 58 1931 opt M&N| 100%) 100%)| Colltrsf5%s 1935-.---~_-- J&JI 94 95 |\Gotham Silk Hos deb 6s °36 J&D ve % 02% 
American Cyanamid Co— a 2 iC ommercial Invest Trust Cor Gould C oupler ist | 6s 1940 - P&A 41% 73 
eT: ae A&O| 95%} 95%); % gold notes 1928___._- 100 ane ||Granby Con Min Smelt & I vie 100% 
Amer Dock & er 4 5s 1921 || 8% gold notes 1929. -__.-M&N 98 100 | Ist conv 6s 1928 Ser A._.M& P+ 4 aoe 
Ext at 6% to 193 J&I} 106% .---||_ 5% gold notes 1930_----- M&N| 98 100 Stam meee pteuceseoeenses 10 4 1132 
Amer E int Neal ean Co— \Commander- -Larabee Corp— a iu | ||Gulf Oil of Pa deb 58 1937___3&D 101 “4 01 4 
Coll trs f 5s 1958 ser A___._J&J ence 99 || ist mtge 6s 1941..__...-- J&J 92 95 lo Sinking fund deb 5s 1947__F&A 01%} 101% 
American ice Securities— iC ommerz- und Privat-Bk(Germ’'y) = ||Gulf States Steel Co— ‘ i 
American Ice Co—R E Ist & 03 104 lo 54° @notes 37 (Am part ctf)M&N 944% ite Deb s f 54s 1942... ---- J&D 96 96% 
zen 8 f 6s 42 9 t°13...F&A; 103% 4 Jomputing-Tabulating-Kec Co j 
Amer La France ¥ “ine Eng Co : Sinkin fund gold 6s 1941_J&J 106 ae ||Hall (F W) Printing Co— 99%! 101 
5-yr 54% notes 1931-..J&D} (90. 92 ||Consol Cigar 6% notes ’36-A&O15) 101%) 102 |__ 1st m & col tr 548 '47 int M&N b> a70\ & _¥ 
Am Mach & Fdy sf 6s 1939-A&O! 104%4| 105% \Consol Textile 1st 55 1941- J&D 95 96 ||Ham-Am Line 64x eq’2s-'40. ee » 6 10 5.40 
American Radiator Co— | . Conso! Coal 4s 1934 opt. _M&N 93 94 \Hanna (M A) Co deb 6s '34_ F&A 96 %4 its 
Deb g 4%s 1947__------ M&N 99 99% Ist & refs fg 5s 1950____J&D 80. : 80%| Hershey Chocolate— “y 
Am Kepublic Corp 6s '37--A&O; 102%! 102% ||\Consumers Co Ist 6s 1946_. _J&. J) 97 *%4 98% ist & coll trs f 5s 1940, 383) 102%} 103_ 
Amer Kolling Mill 64 1938__J&J| 105%! 105% Qontetner Core it 6s °46. J&D15) 98% 98% qo Te fmpe rte &D1: | 10042} 1007; 
American Seating Corp— ontine onte di o— » BO Ke anc a 
Conv 68 1936" Entel tes 102%} 103 Deb 5s 1937.-.----.--1 98%) 99 - ist ee 5s Nov aye wee # be 
Amer Smelt & Ref 5s 1947..A&0O| 101 44) 102 | Continental Pap & Bag Sills 40 we Home t) & Co lst 64s A "34 acc 101 + B F 
lst M 6s 1947 series B___.A&O| 1072) 108 lst & ref 64s 1944 Ser A_ oe scue | ery same Ge. 47. ey sh 7) 4 
Amer Sugar Refg 6s 1937..-3&J| 105%%| 105%(|\Continental Securities C orb be ng meer gt gt Ella: = 10034} 10: 
Amer Thread 6s 1928... J&D) _----|8 101%|| Deb 5s 1942 with warr--M*N/ -.--|s 99 |/Holly Busar 7 19387 ------- 102%] 103 
Amer Type Fdrs deb g 6s '37_ wan 104 ..--||Corn Prod Ref Ist g 5s 1934_ha@N 1 3 535 Meg Rubber 7s 1936- ee v S$ rs m 
Deb gold 6s 1939.----_- = 104 ---. | Cosgrove Meehan Coal 6348 1954-| 95 96 34) 2 Jonv 5% % Botes 1988: 18 1m Me tos 
ner Wel 6s 1940_____- .. 105%| 105% ||\Crew Levick Co Ist 68 1931- F&A! 100% 101? 4||Houston Oi) “ 48 35 AY 3 4 104° 
Ane “ gad 8 f 7-65 ‘39. Ae S 79 82 || 6% gold notes 1928_..--- J&J; 98% 99/4|| Hudson Coal Ist 58 1962 A..J&D| 94% 96 '4 
‘ Ge 194 Fann saan mapped J&I}; 92% 93 ° Towle: y, Perry hy Jo— oseeel enn 905 A yy | m4 Line— Mas 06 98 
fod. Copper ning— Cp OF Bree Beet cecacveet 9972| BYO%\||_ lst mtge Ge 19Yd9....--... ; 
lst con 6s PSs 53 series .. -fe4 105%| 105%|'Orown Cork & Seal fs 1942.- F&A) 104%| 105 "|| Humble Oll & & 5%s 32_J&I 15; 102%] 102% 
Oonv deb 7s 1938______._ F& 11144! 113 |)\Crown Cork eee Co, Inc am 983 BPE CO BES cacoecocsces A&O} 100 100°, 
old bonds 1929 ser A- Ws 101%} 102 20-year sink fund 6s 1947 “ on<-] 
PR? A nme Tulley Co 6s 1935 _ __ . - 98 | 100 ||Crown Wliilamet Pap & 51-$&)| 102%4| 103 | (linois Steel deb 448 1940. 2&0 101 %4 na" 
Andes Cop Min deb 7s 1943.J&J|} 125%) 126 Suba Cane Sug deb 7s 1930.-3&J 92% 93 || Useder Steel s f 7s 1946 _-_- 5 98% 4 
Andian National Corp Ltd— Conv deb &s 1930______- 95% + F {\|Independent Brewing e "55 a“ oeae 70 
lst M sf 6e 1940_._._._. M&& Cuba Co 68 1929_----- aconteninin Mas -=- .\$ 97} ‘2 || Independent Oil & Gas Co a8 ans ones 
Without warrant ___._____. 104 .---||/Cuban-Amer Sug 8s 31_.M&815| 107)! 107: 4 || ¢ onv deb 6s 1939___-_-_- 15 99 2 30% 
Anglo-Chilean Cons Nitrate— oe _ ||\Ouban Dominican Sugar Co— | Ind Limestone Ist sf 6s "41 M&N| 99% I9 4 
eb 7s (& stk sub rts)'45_M&N 964| 96%) Ist Hen s f 74s 1944__.__M&N 100 | 100 ¥4 indiana Steel ist 58 1952-.-M&N| 105% sown 
Antilla Sugar 7 4s 1939 A____J&J 95% 96',||Oudahy Pack s f 5s 1946___.J&D wt hd 100% ‘ |\Ingersoll-Rand Ist g 6s Dee 31 a 
Armour & Co of Delaware— . p. Sink fund deb ¢ 544s '37__A&O 97 97%|| 1935 opt Dec 31 i910 _..J&J) 102 Ms ie 
ist M 548 1943ser A... _J&J 87% 87 }4||Ouyamel Fruit Ist 68 1940 -A&O| 98%| 99 | Inland Steel deb g 5s °45- MAN 187 s| 103% 
Armour & Co—RKeal estate_ lst} ||\Davison Chem deb 6s '31_J&J} 101? || Luspiration Con Cop 644s 431 M&S| 101 101}. 
gold 4%s 1929 opt_-_- J&D 91% 917||De Bardeleben Coal Corp— ; || f{nternat Agricultural Corp-— - nine 
Asbestos Corp of Can 5s 1942_J&J\r 10142} _----|| Ist M 6s 1928-1943__._J&J/b 6.90 | 6 o% 7o\| lst & coll trs f & 5s “32 op M&N| 89%) 92 
Asbestos Corp Ltd Ist 6s 1941-J&J) r102%| 102%||\Dery (D G) Corp 7s 1942._.M&8 51 Stpd ext to 1942 ~ ._M&N 50 814 
Genera! 68, 1956_-.....--- J&JI\r 97 98 ||Denver Un StkYds 58 1946._.J &J| 100%4 10134 International Match Corp— - 5 
Associated U116% notes '35_.M&8/| 103 103 4 ||Deutsche Bank (Berlin)— he . Deb s f Se 1947.......-.-.] M&N 98}4 93 °4¢ 
Associated Simmons Hardw Cos 6% note’s2(Am part ctfs) M&8| 97 | 97)%||Internat Mercantile Marine— _ ss 
6%% gold notes 1933__._J&JI ----|S 8414||Deutsche Rentenbank— lst M coll trust 6s 1941.._A&0;} 105 105% 
Atl Fruit & 8S deb 7s '34__J&D | Farm Lnsf 6s Oct 15'60 A&O15| 914) 92. ||International Paper— ; a 
Qestificates of deposit..._...__|f 11 | 20 ||Dodge Bros deb 6s 1940_...M&N| 90 90 4 ist & refs f 5s 1947 ser A._J&J| 101 (3 102_ 
Otfs dep d stk instead of bds|f 11 | ----||Dodge Mfg ist 7s 1942.__._- J&J =-| 934||, Ref mtge 6s 1955 ser A- -M&S8} 104%| 104% 
Atl Guif V indies SS Lines— Doid (Jac) Pack ist 68 °42-M&N| 80%; 82 ||Internat Salt ge 581951 0p..A&O) 84)2) 385). 
Coll tr g 58 Jan 1 1959_._.J&J| _73%| _74_ ||Dominion Canners Ist 6s 40 A&O|r 100 ....||International Securities Corp—— 
Atlantic Refin deb 5s 1937__J&J} 102 | 102 %||Domin Coal 5s 40 op '10__M&Nir 96 98 | Deb g 5s 194 47 EE ER &D 95 96 
Baldwin Locomotive Works— Dominion Glass Co, Ltd— Internat Silver ist 6s 948- J&D| 109 a a 
lst sf 5e 1940 opt aft "15_M&N| 107% 107% Ist s f 6s June 2 1933__._J&D2)|r 102% .... |Interstate Iron & Steel Co— y 
Bankitaly Mortgage Co— | Domin Iron & Steel 5s 1929__J&J 8934 === =| lst M sf 5%s 1946 ser B.M&N omen a es 
E Ist 5s 1947.-__--- J&J 99 .---|| Con 5s °39(currency series)M&8|f 76% 79% . 
Baragua Sugar (Comp Azucarera ui Certificates of deposit. -..... f 76 | 76%|\Jeddo-Highland Coal Co— “ . 
Baraqua) 74s 1937__.__J&J 15} 107 ...-||Donnacona Pa 6s '40._._._.J&D| 101% we Ist m leasehold 681941_._..M&N; 104%] 105 
Barnsdal!l Corp deb 6s 1940 J&JI15 ||Donner Steel 73 1942__-_.-- J&JI 9414 9! Jefferson & Clearfield Coal & Lron ‘ a 
With one purch. war. attached__| 10044] 100'%< $| Eastern Cuba Sug 7345 °37--M&8|_ 103%} 103% Indiana Co ists f 5s 1950. end 92 % 95 
Without warrant....._.._.__._ 89 % 9014||Eastern Steel 5s 1931_____- F&Af 15 20 Jones & Laughlin St 5s 's9_M& 104! 105 
Batavian Petroleum Co— . \|Electric Refrigeration 6s '36._J&J 70% 72 Jurgens (Anton) Un ea ‘i —_ 
b 44s guar 1942_._____ I&I 93? 9414 ||Eik Horn Coa! lst64s 1931_J&D 94 98 ks conv 6s 1947 (fiat)- J&d f{107%| 107% 
Bates Valve Bag Cor || 7% notes 1931 with warr..J&D| 90 91}4|| Kaufmann Dept Stores Corp— ss 
Deb s f 6s 1942 with warr_ Pee 99'4|} 100 Without warrants_.______.- ake ne es 6% notes 35 with warr’ts_P&A| 10144; 102% 
Reacon Oil deb 6s 1936 M&N| 101%} 102 ||/Empire Oil & Refg Co— E : Kayser (Julius) & Oo— ’ 
Beaver Board ©os 8s 1933-.J&J onwatlt. oe lst & col tr 54s 1942.._.A&0 93} 93} Conv sf deb 54s 1947____M&S| 105%] 106 
Beech Oreek C & Oo 5s '44 J&D 98 100 Fairbanks Morse & Co— z Keith (B F) Corp 6s 1946._._.M&S 99%! 100 
Beld’g-Hem'way 6% notes’36 J&J 99 99% Sink fund deb 5s 1942_____ F&A 95% 96 Kelly-Springfield Tire Oo— - ” 
Bethlehem Steel Corporation— . Fairmont Coal 5s i931__--- J&I 9834 9934 8% g notes May 15° 31 MAN 15) 108%) 108% 
Cons s f 5448 1953 ser B__P&A| 10274 -.--||Farmers Mfg Co 7s 1943...M&8 peep 70 Keystone St & Wire 88 °41_.A&0) 111% “ay 
Cons mtge 6s Aug 1948__F&A| 104%4| 105_ ||Federal Sug Ref 6s 1933_._._M&N mies .-_.||Kinney (GR) Co 168, 1936-J&D} 1054) 105% 
Secured 5% notes 1929_J&Di5| 100%| 100%||Federated Metals sf 7s '39_-_J&D 98} 9814||Kirby Lumber 6s 1938_.-..-.--- 95 98 
Secured 5% notes 1930_.J&D15} 100%! 100% ||\Fiat s f deb 7s with war '46_J&J 100 101 Koppers Gas & Coke oe ; 
Secured 5% notes 1931_.J&D15; 100% eave Without warrants_______ _____ 93 94 er ee eee F&D 994 9914 
Secured 5% notes 1932_J&D15| 100%} —_--- Firestone Tire & Rub of Calif— : Knight (BB & &) 78 1930--M&8/f 15 | 13. 
Beth St pur m 6s Aug '98_Q-F) 119 pe ly 4) Pe eee, M&S 97% 98 Kresge Foundation 6s 1936-J&D 105%| 105% 
Beth St Ist 1 & ref 5s'42_M&N; 102%} 103 Fisk Rubb Co Ist 8s 100)... 119 119 ||La Belle Iron Wks Ist 58 '40 J&D 99%| 100 
Purch money 5s 1936...J&J} 102 102%'|_ 5%% sf notes 1931______ J& inwoal Uae Ist & ref 6s 1940._--_--- J&D| 104%) 105% 
Penn-Mary Steel 5s 1937_J&J| 100 102% Florida West Ocass, Ice— Lackawanna Steel 58 1950.-M&S| 101%4| 102% 
Bloedel-Donovan Lumb M 6s ‘28 99%! 100% lst mtge 68 1946_._____- J&D 94 96 Lake Superior Co 7g inc §8°24_Oct|f -—_-- aso 
Bluff Point Land St t Co— Flour Mills of fp Inc— lst & coll tr gold 5s 1944_._J&D 49 51 
Ist mtge guar 4s 1940__-__- J&J 91 _||_ Conv g 647 notes 1946_A&O buon P Lawrence rosie nd Cement Co— ? 
Booth Fisheries s f 6s 1926-A&0| 10234] _~__||Framerican Ind & Dev Corp— Deb g 548 1942__--_-_-__ A&O| 97%) 99 
Borden Mills Istsf6s 1934__F&A| 95'4 74 Bee 2900 19Gi ass cnns J& 105%4| 10614||Lehigh Co ‘x Nav fund 4s 48 J&J 96 97 
Roston Term Co 3s 1947- P&A 92% .._.||Francisco Sug 7s 1942. MENS 108%} 108% Cons sf¢ 4\4s Nea 3&5; 101 101% 
Botany Consol Mills 6 4s '34 A&O 81 82 |\Fraser Companies, L || Lehigh Valley Coai— 
Brier Hill Steel 54s 1942 +..38° 104%%| 105 Deb gold 6s 1942______/ A&O} 101— iad ist 5s gold guar 1933-_----- J&J} 102 eee 
Brown Go lst 534s 1946____ 101 101 '4||French Nat 8S ) any 7s 1949.J&D} 100°%| 101 || Ist 40-year guar red to : 
Brunswick-Balke-Collender oo Gair (Robert) C “=. eee J&J 96 4 === 
6% serial notes 1929 _____ I& 100 saa lst, mtge 5s 19: = A&O 96 96 4 let & ref 56 1934........- F&A) 101%) 102 
Buffalo & Susq Iron 5s 1932 Jap 93 94 14 ||Galena-Signal Ol rn 7s '30_A&O oN ee lst & ref 56 1944....._.- F&A! 101 < nine 
Bush Term ist 48 1952_____ A&O 92% ....||\General Amer Tank Car Cor lst & ref Se 19054........- &A! 100% ee 
Cons g 5s Jan 1955_______ J&I| 100%! 101% | Equip 54s 1928-1934.._.M&N/b 5%| 4.85% Ist & ref 5s it iin eeasd a 99's tae 
Bush Term Bidgs lst 5s '60-A&O} 104%) 105 || Equip 444s 1942._____._- F&A!b 4.75) 4.60% lst & ref 5s 1 074.-_-..... F&A 100%; 101 
By-Products Coke Corp— Gen Asphalt sf 6s 1939_._.-_A&O/ 109 110 Leh & W- B Coal con f 4s°30_ -42P 98 Sli 
lst M 548 1945 ser AY _M&N 102 102%||Gen'l Baking Ist 6s 1936__.J&D a en Oon ge 4s 1035........... &D 96 pene 
Cady Lumber 6s 1939 __._M&N 93 95 %|.General Cable Corp— Libby art & Libby— ; 
Calif Petroleum— Ist mtgesf5\%s 1947 ser A_J&J 99%4| 100% lst M sf 58 1942._.....-. A&O 96 96% 
® Basis. f This price inc'udes accrued interest. k Last sale. | In London. n Nominal. r Canadian price. s Sale pric™ 
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JAN., 1928.] INDUSTRIAL & MISCELLANEOUS BONDS 43 
NOTICE.—All bond prices are “and interest” except where marked ‘‘f’”’ and income and defaulted bonds. 

Bonds. Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask 

ett & Myers g 7s 1944.._A&O/| 122 122 %}| Pick (Albert) & Co deb 6s '26 J&J 9844) 100 Su on 8 F&A15| 101%} 101! 
uuold bonds 58 1961 ieinabue ih F&A! 103%) 105 Pieree-Aer Diet On So 1065 ne 1025 98 | |Swift & Co lee Pp = &JI 102% 102% 
u arbonic Corp— ierce ec %| 104% ‘oa 0042} 100% 

aise cone 6. 196i. -2----FeA l 13076 131% hes Viogs tells Cs 1943 A&O;} 104% 104% 75 ra ren a 

e 0 78 re : -=-; e oo ro Taylor-Wharton I & S6s'42M&S/} 98 100 

Loew's Inc deb 6s 1941-..-A&O} 10644] 10644 Conv s f 7s 1952_-....... M&N 9944) 100% tet & re <a 1946 Sor > ve &JI 934 95 

Without warrante__._.......-. 994 994|| Pittsb Brewing 68 F 4, 49-382 i saaell 98 }4||Teitz aoe ), in ‘ 

Long Bell Lumber Co— Pitts Coal deb 5s July ‘si: &8| 99 99 4 1946, with warrant_____- 129 +4 130% 

Conv 6% notes 1931_---- J&D| 94 ..--||Pittsburgh Screw & Bo Tenn Goal ['& RR bs 1 ol. Jed 105%4| ..-- 
Lorillard Py Go @ 7s 1944..A&O} 116 117% Deb sf gs 54s {o47-" a sa &D 99%} 100 la Steel & Shipbidg be 3003 &J} 101 103 

Deb g.5 , Saeee 96 97 Pittspurgh-Westmoreland Coal Tenn Cop & Chem 6s 1941 wees 101 101% 
Lukens eer ist M ¢ 8s 40 M&N| 103 103% let 6 fg 5e 1947 opt_____-_ 90 92 ||Transcont Oil 7% motes, *B0_A&Ojs 111 js 111% 

Pleasant Val Coal 58 1928.-J&J| 99)4| 100 ||Traylor Eng & Mf, _, om 102 104 
YT Pet deb 6 4}4s°28RRA15 100 ----||Pocahontas Conso! Co Trumbull Steel s F Ret 1940- ye! 10154} 102 
Deb 4448 1929--..._-- F&AI5) 99% eget ist gold 58 1957 yo iedaned om 9214 95% 10-yr deb 7s 1935______- 103 104 
Bob 4s Wee nnn- PARIS) BO) saa [Pre Ae ae oe CMR] 003| oe 
et s — _——, 7 Ist Msf 3 roy ok 7 Union B & P P oC 

Deb 4s 1932 -...----- F&A 98 % 99%||Port Arthur Canal & lst A 6s 19 Beans &S}; 99 100 

Deb 4s 1933.....-.--- F&A} 9844] ___-|| 1st 68 1953 ser A__.._.... &A| 106%4) 107 |) Union Oli Co of California— 

Deb 4 4238 || Yan aes F&A 98% 98% lst M 68 i953 series 5777-FES 104}4| 106 First | ef 5s 4Ss1 opt... 3&7 101%} 102 
sgeiory SS Ist sf 58 1932..-.J&J| 99 100 Porto Rican ser Tobacco— 6s Ms 1 1942 Ser A____. 108%} 109% 
Manati Sugar Ist 7s '42.-A&O 105%} 105%4|| Conv 68 1942-_._._...-- &J} 104%] 105 sft Feb 1 1935 Ser re) res 99 bo 99 % 
Manufacturers’ Finance Preased Steel One 58 1933..._J&J 99 99% Union’ Steel Co Ist 58 52 gu_J&D} 109% aiainde 

Col tr 6% notes 1985.- -A&O 94 94%4|| Price Bros & Co Ist 6s ‘43 A-F&A|r 104)4) 1054||Un T’k Car eq 44s '28 °36_A&O|b 4.60] 4.40% 
Mfrs Tr Co ctfs of partic in A Producers & Refiners Corp— United Biscuit Co of Amer— 

Namm & Son 6s 1943-_-.- "ED 10534] 107. 8s 1931 (with warrants)._.J&D)} 114% ébud Deb 6s 1942.____.______} &N/s 100'4|s 10034 
McCrory Stores 544s 1941_J&D15| 10044] 100% Without warrants attached_.._| 111% ----||United Drug “= 1944_-.-A&O15| 107%| 108%4 
Marland Oil Co— ay. Punta Alegre Sug s f 7s '37.-J&J| 104%) 105}4||United Elec Coal Cos 78°35.J&D| 99 cate 

Ser 5% notes June 15'29 J&D15 93 34 99% 6% gold notes 1930_.._-_- A&O 98% 99 4|| United a lst 68 1945 J&D 90 3 

Ser 5% notes June 15°30 J&D15 96 ? %, 97 '4||Pure Oil Co— Deb 6s 1941___._____- M&N 92 92% 

Ser 5% notes June 15°31J&D15| 95%| 9634| lo-yr 546% @f notes '37--F&A| 99%| 100 |luntted Lead deb Ba 1049-2 aed] 9935) 

Ser 5% notes June 13" 32 I&D15 94% 954 Unit Oil Prod 8s "31 ctf dep J&I25 wie 
Massey- flarris Co, Ltd— Remington Arms 6s 1937..-M&N 97 97 4||United Porto Rican Sugar Co 

Seen OG Ob LOG occasctsenl A&O 96 97 54% notes 1930__.-.... ---~|3 95% 6% % notes’37 A with war M&S| 100 101 
McKeesport Tin Plsf 6s "46 M&S} 102%4) 1034||Rem pape Rand, Inc— J United | Steamship 6s 1937. ._M&N 94! 9514 
McMyler Interstate 78 °43_J&D SRR sa ancad Deb 5%s 1947 ‘with warr_ yvel 944 95}4|| United Steel Works (Germany)— 

Mercantile Pro 54s 46. --J&J| 97 99 }4||Republic iron & St’l 5s °40.-_A& 102%4 ies 8 F 6%s 1951 with warr_ bf 94 94% 
Miag Mill Mach’y ist 7s 1956— oe). ef & gen 5s 53 ser A eae 103}4} 104 Without warrants__.___._____ 91 9414 
With stk purch warrants.._.J&D 95% 96 }4||Republic Motor Truck Co, Inc— Series C, with warrants_____ 9314 v4 

Without warrant.-.--......- 89 89} Deb 6%s 1937 with war__J&J 99 99% Without warrants________ 934 95% 
aaes Costmnent oo Corp— Rheinelbe Union 7s 1946 J&J 6%s 1947 with warrants..J&J| 89% 89% 

Ist s f 64s 1940__-_---- M&8 104%} 105% with stock purch warrants----- 1114} 111%4|'United Stecl Wks of Burbach 
Midvale Steel & beanse-- f 2 Without warrants__.._..._- 99 99% Esch-Dudelange s f 7s 51-A&O 10414 i 

Conv s f 58 1936........ M&S; 101%4| 101%||Rnine-Main-Danube7s1950M&S| 1014] 101%||United Stores Realty 6s °42_A&0 ae ‘aie 
Miller (I) & Sons 7s__.--.--- 934 pars: ----|/ Richfield Cil of emeniee 77 . UO 8 Env Ist 58 1928-1934__.J&D} 100 pieind 
Miller & Lux Inc Ist M 6s'45 AKO 99 EM ie ap ORs gs &S15) 97% 98%41\0 8 Finishin oe g581929_.J&J| 99 ner 

7% gold notes 1935____.-A&O 98 93}4|| Rima Steel Corp Ist sf 7s‘ ae F&A 96 97 U 8 Rubber notes "30_.F&A!} 104%) 105% 
Minnesota & Ont Paper 6s *483&1 99 100 Riordon Pulp & Paper Ltd— lst & ref 5s 4h Ser A_...J&J} 95'» 95% 

Ist s f 6s 1950-_-...----- M&N| 99 100 lst 62 June 30 1942_--J&D30 r 101 e---]] OMG ot fe pa lb 19 ---M&S 100 10014 
Monon Coal—See Chic Ind & L |Ry Roobins & Myers 7s 1942.._.J&D 44 45 6% % serial notes 1929__ 101 101 34 

Montecatini (Societa Gen Ind Roch & Pitts O & I 5s "46__.M&N yO oaaia 6% % serial notes 1930-.-MA&S 101 102 

Mineraria, Italy)deb 7s '37 J&J lst 8 f g 4348 1932 opt_.._.F&A| 100 ears 644% serial notes 1931---M&S| 101%] 102 

With warrants___.....-..----| 1004} 101 _ ||Rocky Mtn Fuel 56 1943.._-___- 4 50 6% % serial notes 1932_..._.M&8/ 101 102 

Without warrants-.........--.- 93 94}4'|| Rogers-Brown Iron 5a '29- ‘ee aes — soon 64% serial notes 1933_..M&S} 101'4| 102 
Montgomery Ward Prop Corp— ; Gen & Ref 7s 1942----.-.- re eece 64% serlal notes 1934...M&S8| 101's| 102 

lst M 5s 1946 ser A__-_-_- M&N| 101 101 *4 eee eae ---- eece 6K% seria! notes 1935...M&S| 101'4| 102 
Morris & Co ist s f 4s '39_J&s 86% 863 4 615% serial notes 1936..-M&S8/ 101!2| 102 

74% gold notes 19 0. - MSR 984 99 }4||St Joseph Stk LOR 4 fo 30_-3&J 99 eba 6 % seria! notes 1937 ---M&S 10142} 102 
Mtge-Bond Co 4s ser 2 "66.A 2 ..--||St Lawrence Pul mber— ; 632% serial notes 1938...M& 101%| 102% 

Se series 3 1082........... 98% 98 %4 lst M 6s 192 a0 scence F&Aif 6 wore 6 serial notes 1939.2_M&s 101%} 102% 
Mount Emily Lumb 6s 1934 ----- 100 | 101 Certificates of deposit. -—_-.-- Ts i il atime 64% seria! notes 1940...M&S} 101%} 102% 
Munising Paper Ist 6s 1932 -_-_-—_ 97% 99% lst M 6s 1930-1933-_-.-_--- F&AsS 6 ~~ "||0 8 Smelt Refg & Mining— 

Murray Body ist 6s 1934_J&D 934 952 Ben ny | - d —_— weecce J an-- ain 10-year 5% % g notes 1935M&N = —ie 
St Louis Gas Joke Corp— United States Steel Oor orp— 

Namm (A I) & Son—See Mfrs Tr/Co Ist M sf 6s 1947_-_-___-- D| 96 9614|| Coltrsf 5s Apr 51 op "11--Var| 111 atte 
National Acme Co— StL Nat Stock Yds 4s ‘30 __J&J 98 pape Col tr sf 5s Apr ‘51 not op_Var| 111 ail 
We |) eee. J&D) 99 | 99)4)|St Maurice Valley Corp— Ool s f 2d 5s Apr’63 op'13 M&N| 10874} 109 
Nat Dairy Pr 6% notes 40-_M&N| 103%] 104 lst & coll we 8 sie. 57, BM&s nse% ----||Universal Pipe & Rad 68 '36.J&D} 90 90% 
Nat. Distillers Prod. Corp— St L Rky Mt & 55 stpd_J&J 79% 794||Universal Winding Co 7s °37- ay 102 sain 

10-yr 644% notes °35._J&D15) 101 102 ||\St Regis Pa r Ouse "28-'29_-J&D| 101 102 ||Utah Fuel Ist 5s 1931 -.---.. M& 98 994 
Nat Enam & Stpg 5s 1929._.-J&D} 102 103% 6345 1980-1034....ccccnce & 101 102 
National Fire Proofing Co— g 6s fost cleat hah ign il &O} 101 102 Van Slyke & Horton 7s 1938-_-_-_-~-_ 101%] 102 

Deb s f 5s 1947_------ M&S; ----| 95% my ken Sug Be ail A&XO| 100 10034|| Vertientes Sugar Ist 78 1942.J&D} 9914] 100 
National Radiator Corp— _,||Saxon Pub Wks (Germany)— Victor-Amer Fuel lst 63 °40-F&A/} -.--| .... 

Deb s f 64s 1947_-_----- F 100%} 100% ist extls f 7s 1945.---...-- F&A| 9914] 100 ||Victor Fuel lst s fg 5s 1953 3. ee 55 57 
Nat Starch deb 5s 1930 gu._J&d) 100% o-oo Gen & ref 6s 1961...-M&N 95 954||Va Lron Coal & Coke Ss *49-M& 91 91% 
National Tube Ist 5s '52--M&N| 104%] 105/4||Schuleo Co 64s 1946--_--- S& 10334) 103%4||Walworth Co Ist 6s 1945 ALO 96 964 
Natomas Co gen 6s 1935..-J&J3|s 2644|s 27 Guar s f 6%s 1946 ser B- ve 102%} 103% Deb 6448'35 serA witha warA&O} 9414 95 
Nev Con Copper deb 5s 194) J&J -..-|$ 9834||Secarities Co N Y 48 cons__M&B 50 _...||Ward Baking 6s 1937...-J&D15| 105%4| 10524 
New Eng Nav—See N YN H & H'/RR Security Mtge 6s Se °45 ser E 938 100 Warner- uinlan Co— 

New Eng Oil&Ref ist 83°31 M&S 30 40 6% bonds Apr 1 1 46 ser F'_- b Te) 100 me Gee GS PGR. pw ccccoe A& 100%} 101 
New Niquero Sugar 7s 1932_J&J a _.--||Sen Sen Chic 6s June 14 '29. J&D 99%} 1004%||Warner Sugar Ref 7s 1041 JAD 106 106 4 
New River Co Ist 5s 1934--_J&Jin . 93% --||Servel Corp conv 6s 1931.-A&O| 25 35 ||Warner Sugar Corp Ist 78 "39 3&J|} 87 90 
NY<AiIrBrakeist 6s'28 an M&N| 100% 101 |\Servel Corp (new) 5s | 69 70 Warren Bros Co— 

N Y Dock © <a TE "51-F&A| 88 88 }4||Sharon Steel Hoop 86 1941.-M&8| 107%) 108% 54% sf notes 1937_..--.M&S Acecial sone 
N Y & Hob Fy 5s May "46._J&D 95 ..--||Shawsh Mille 7% notes '31_-A&0 ----|s 100 Wayne Coal 6s 1937 ct dep_M&Sif -..- eee 
Hoboken Ferry 58 1946.-M&N/ 98 ----||Shell] Union Oil Corp— ; Webster C&O ist g 5842 0p M&S) = 89 91 
N Y&N J Ferry—5s 46_.J&J| 96 es we Ni) ee M&N| 984] 98%||Webster Mills 644s Ws 3-- 35 $ 96% 8 96 
NYLE&WC & RR— Shell Pipe Line Corp— West Ky Ooal 7s 1944-.-_ - M& 104%| 104% 
lst 6s ext SAY 1942__..M&N 102 105 Deb sf 5s 1952--.--.-.-.-- M&N 91% 98 W. Va Coal & Co ny és 1950-_ day 59 60 

NYLE&WD &I Ist 6s '13.- bes Shults Bread Ist 63 1940...M&S| 97/4; 99 ||Western Elec deb 5s 1944.--A&O/| 10334) 104 

Extended at 5% to 1943..-J&JI} 1037%%| __--||Siemans& Halske10-yr7s° 35..J&J| ....| __..]]Westinghouse Elec & Mfg— 

N Y Shipbldg ist 5s Nov 1 “46__. 83% 85 |\Siemens & Hal-Siem-Schuck— 20-year gold 5 s 1946._...M&S/ 104 104! 
New York Trap Rock Corp— . Deb «sf6'\4<s'51 with warM&S/ 104 104 4|| Wheeling Steel Cor 

lst M sf 6s. 1946...._._._.J&D} 101%] 101% | Allot ctfs 50% _paid ee ee 105 —_ ist & refsf 5s 1048 ser A. J&JI| 100 101 
North Amer Cement Corp— Silesian-Am © rp 7s 1941__F&A 98% 98% .|Whitaker-Glessner Oo 5s '41_-A&0 99%, 100 

Deb 6 4s A with warr 40-2 M&S} 80 80 %4||Simms Petrol 6% n’tes"29M&N15| 10644] 107%||_ Istefg 68 1941_----_---- A&O;} 104%] 105 
North German Lloyd— Siuciair Cons oil Oorp— ||White Eagle Oil & Ref Co— 

20-78 6 £ Ge 1947 ......-..- M&N 92 94 Ist 1 coll 7s ser A 0937 M&S15; 100 | 100% Sfaeb 5%s 19: . -M&S15 94 94% 
Norwalk Steei 448 1929... J&J} 22 24% tst Hen coll 6%s'38 ser B-J&D| 97% 97 44\| White Sew M 6s '36 with w.. J&J| 13114| 140 
Norwegian Hy-Elec > Nitrog Corp- : 1st lien col 6s 1930 ser D-M&8/  97}2) 97% Without warrants. 100%} 100% 

Ref & imp 5s '57 ser A M&N ) 95 4 ||Sinclair Crude Ol) Purch Co— Wickw Spencer Steel 78 *35- ~ T&S 33 34% 
Nova Scotia 8 & C 58 1959_.J&Jdir 05 a 8% notes ser A 1928_...._-_F&A| 100 100'4|| Wickwire Spencer Steel Co— 

cm E | 10- yr 5%s 1938 ser A- iia ae a 98% Pr lien & coll 7s Jan 1935.M&N 28% 29 
O'Gara Coal 5s "55 op aft’08 M&8| 68 ----| Sinclair Pipe Lines f 6s °42--A&O) 93%) 94 || Willys-Overland Ist 644s °33 M&S} 102 102 
Ogilvie Flour Mills 6s °32_..J&D'r 104% Ske ly Oil Co— Wilson & Co ist 68 1941..-.-A&O} 100%} 101% 
ios ececcecuceoncunensce r 1044 g deb 5s 1939_-.._.-M&S| 94%| 94%%]|Winch Repeat Arms74%s'41 AXO/} 10639} 106% 
sn in nena ts mimes aril r 10444 owiia gice ! Snottieid Steel & Iron— Woodward Iron 5s 1952 2.----J&J} 91 92 
Oil Ww ell Suppiy Invest Co— ¥ 6% ef gold notes 1929....F&A) 102 102 %4|| Youngst Sh & Tube— 
5%% coll tr notes 1932__M&S| 97% 8 Purch money 6s 1929_..__F&A} 102 daca lst ms f 5s 1978 ser A_---.-J&J| 101 101} 
ou en Coal 1st 6s 1944_--F&A 92 924 |iSmith (A ©) Corp 6s °33- Man 101%} 102 
Oregon-Amer Lumber Co— Snider Packing Corporation ; 
Ist s f 6s 1942.-.----_.-- A&O;} 9834) 120 6% conv gold notes 1932.M&N/ 10334] 104 £XCHANGE SEATS. 
Oregon Lumber Co 6s 1935 9644; 100 ||Soivay Amer Invest Corp— 
Otis Steel 1st 6s 1941 ser A-M&S|} 97%| 9734|| 5% gold notes 1942_____- M&S} 98%| 99 No. "astSale) $ 3 
. __||\South Porto Rico Sug 7s °40-J&D} 110 ----||N Y Stock Exch-_- 1, 10018309, 000) wa--| mann 
Pacific Coast Co g 5s '46_..J&D 88 89 %||Southern Advance Bag & Paper— N Y¥ Produce Exch-_1,800 50} 2,500) 2,800 
Pac Fruit Exp Eq—See So Pacific|Corp 1 OEE Midocsee-cos J&D 97 9914||N Y Cotton Exch... 450 25'000 27,000; 30,000 
Pacific Mills BK notes '31.F&A| 96 96}4\\Spruce Falls Power & Pap, Ltd— N Y Cof & Sug Ex. 328 17,250) ----| 16,900 
Pan Amer Petrol Co (of Calif) — ; lst m 5s 1930-43(s-a) -- A&O| 99%} 100 ||N Y Ourb Market. 535 67,000) -...| -- 

lst conv s f 6s 1940_.___J&D15} 93 93 %4||Standard Mill Ist g 58 '30_._M&N| 100%} 101 Baltimore Stk Exch 87 4,500! 3,800} 6,000 
Pan-Amer Petrol & Transp Co— ist & ref 5448 1945_----_- Mes 103% ...-||Boston Stock Exch. 139 15,500) 16,000) 20,000 

ist lien equip 7s 1930_-..F&A| 105%| 105}4/|Stand Oil (N J)deb 5s Nov 151946] 103%| 103%||Chicago Bd of Tr_-1.592 9,500) 8,000] 10,000 

8 f 66 1934__.__.._....--M&N| 102%] 103%4||Stand OF NY 6%sgedeb’'33_M&N/| 103%) 104%||\Chicago Stock Exch 225 22,000) 20,000) 22,000 
Paramount Fam L gay Corp— Deb 4s 1951-------- J&D15 97% 97 4) |Cincinnati Stk Ex- 50 10,000} 10,000) 25,000 

20-yr s f g 6s 1947--------. J & 995% 99 %}|Stand PI Glass 6% notes '30_M&8 85 87 Cleveland Stk Exch 36 3,2 onan ~ece 
Park & Tilford s f 6s 1936_._J&D y9 100 Stand Textile Prod 6 4s 42 M&S 93% 9414||Detroit Stock Exch 36 6 6.500) 7. 
Path Ex deb 7s 37 with war M&N| 80 81 Steel Co of Can 6e 1940_-_.-- J&Jir 108 108 4|\Los Ang Stock Exch 70 23,000, 24,000) 25,000 
Penick & Ford 648 !943---J&D| 104 195 = ||Stinnes (Hugo) Corp— Loutsville Stk Exch 29 1,200) -.--} -.-- 
Penna O & © Ist 5s 32 op__J&J 95 95 Gen 7s '36 (without war). A&O 93% 94 Minn Ch of Comm. 566 3,000 steel ick « 
Penn Mary Steel—See Beth Steel Stinnes (Hugo) Industries— Montreal Stock Ex. 77 60,000 Pan ae 
Pennsylvania-Dixie Cement Corp Deb 7s '46 (without war_)A&O 93% 23%||New Orl Cotton Ex 500 6,200! 5,900) 6,550 

Ist msf 6s 1941 ser A_M&S15} 98 98 *< || Stutz spaes Car 7 %s 1937. Ak&O _---|8 95 ||New Orl Stock Ex. 70 3,750 3,000) 4,500 
Pennsylvania Glass Sand Corp— 7 Eoaten & of te— Phila Stock Exch... 206 9.400; -.-.}| 10,500 

Ist 3i > SRR J&I} 103 103% jy 5 | 3s M&8; 100 100%4||Pittsb Stock Exch. 115 2,000) 1,800 Pata 

hila & Read O & I 5s i6732-3a3 100%! 101 Sugar Pine raaberns St Louls Exchange. 50 4,500 aten igen 
Phila & Read Coal & Iron— lst M serial 6s 1928-1942. M&s 99 100 |\SanFranStkExch_. 67 100,000 oun ee 

Coll sf g 4s ext ‘32 gu_____ F&A! $8 .---|/Sun Maid Raisin 64s 1942______ ----'3 97 |\San Fran Curb Exch --.-.~ es--| ---s, 18,000 
Phillips Petroleum Co— ‘Sun Oll deb s f 5s i080 88 s 1014%4!s 10134|| Washington Stk Hx 40 £1,550, 1,750) 3,000 

fund deb 54s 1939_.J&D!' 94 944 { ! 























b Basis. f This price includes accrued interest 
mew high record price. 


*« Last sale. n Nominal. 


r Canadian prices. 


s Sale price. 


t Sales at $310,000 in Dec 1927 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 



















Btocks Par Stocks. Par| Bid. Stocks. Par Ask. | Stocks. Par 
xTI Per 
= 8 OF a Shove Mill (FR) _100 12 Montreal Cottons -!/ | MINING SFOCHS. 
North. Mills. Skenandoah Cotton Preferred _ __-.100 eal gover . qe ae. ae 
Arcadia M_ Co (Utica)..-...- 15 Penmans,Ltd new(T)| spams ip Lene Ge.) 
Acushnet Mill (NB) | } Soule ee Pk , 100 145 Preferred. ._-- 100)r f Mining 17 
Algo . || Staffor 06 ll eee eh lUlULhlUlmlc(“‘iat:t:~‘iéi«éa Oe 
Ae Linen (Fall Bi) -t Steveus Mfa (FR). 90 INSURANCE Algomah --->----25 
merican fg..100 Taber Millis (N B)_./| 80 STOCKS. = p: 
f me Thorndike ass). 1 Baltimore— Smelting iccatiaiell 25 
Amoskeag Co (vol- Tremont & Suffolk Sentral Fire.__.- 10 ini 


Cabot Mfg..._- 
Ohace F R).- 
Ohariton Mills._ 
Chico 
Olty 
Centin’! (Me) 

1] 6 (FR). 


Esmond M 
Everett M (Maas) __ 
Fairh Mills com_100 
ay | og 
Farr ABR 
Flint Mitis iF sat 
Pranklin Co (Me)_-/i 
Gosnold M (N B)._-. 
Preferred __.__..- 
Granite Mills 4 a 
Gt Falls Mfg 4 ; 
Grinnell Mfg 2) 
an Mtg ( 
W (Maes). 4 
) ad Mills pf-_-i 
Hathaway Mf, Rip) 
Holmes Mis ( a--7 
Holmes ne (NB)-.7 
ay Bleach &DW 


Hoosac Cot Mills__. 
Ipswich Milis___100 
Preferred 
Kilburn M ( o 
King pte oT GPR 
Lancas’t NV ames 
ferred .___. 
Laurel Lake ae" 
Preferred. .___._ 
Léncoln 3 Mtg (FR)..1 
Lockwood Co (Me) _1 
pather Mfg (F R)_.1 
Manon Mills (M)__i 
anomet M (N B)_!l 
Mass Cott Mills_100 
Merch Mfg me 
Merrimack 
fass) 


t V-Wood Mills 
mea vtr._..100 
eferred v tr_100 
Narragansett —_ 
ON ii wince 
Nashawena M__ “190 
Nashua M (N B) 199 
Preferred _ ____ 
Nat Fabric & Fin 100 
Naumk (Mass) 
Steam Cot Co_100 


Co (N H)-_-___- 199 


Wonquits nib CyB} -f 


Pac Mills (M ae, 100 09 


Parker Mile (F 
Preferred_.______ 


20 
Plea San th Bh 
Pilgrim Mills xy 


Poet re ( cat 
‘onema Prov 
Preferred 


Potomska M (N 
Quissett Mills NBS 
wered....« 
-.- Borden Mfg 
o (F thos ..-100 
ounmape fg 
3 =n 100 
ey, Falls Mfg 
a 100 


Sheep Mfg (N B)__-l 
Preferred 100 


Shawuwut (‘ot Mills 


(F 2) common 100 
treferred. ._.100 





M = ay aaa oe 
Tro t'n & Wool'n 





Winnsb’o Mills pf 100) 100 
York Mfg (Me)-.100 20 


Southern es. Per 
Anderson © M (80) 
Anderso 


8C { 114 
Arcade Cotton M 
Arcadia Mills. _.100) 250 


Ori pret 
Belton Mills (8O)..) 43 
SN a ptemcenmiedl 
Bibb Mfg_.___-- 100} 135 
ont, OX ere 100 

ndon ooe 
un Mills_..__- 130 
Cannon Mfg.-..-- 10 
Ohadwick 
a ates==o=-| He 
Piteeed*-----71 Toi 





as « Phenix. 100 95 
Sestey Cot M, pret ; 94 


€nterprise Mfg( 115 
Florence Mills__...- 95 
7% preferred. ___- 99 


Fattney ly! y FL 75 
'o 


Jainesville 188 
#lenwood Mills_...| 130 
_ renee 80 


Jranteville Mfg_100} 120 
jreenw'd O M (SC).i| 400 
Grendel Mills....-- 250 


Preferred ._._.. 50} _50 
Hamrick Mills___- 128 
dartsville Cot Mille 144 
{nman Mills_......| 125 

: Preferred__......| 103 
Jackson eee a 260 


14||Judson Mills....100| 147 


referred __..- 100} 105 
ting(J P) Mfg(Ga) ij 110 
Lancaster C M 


Laurens O M (SC0)_i| 150 
Limestone O & M___| 128 
Marion —. Sia aod 135 
Marlboro C M (S80). 23 
Mills Mfg ©o (8 C)_ 300 
Moliohon Mfg pref_- 95 
Monarch O M (80)i| 140 
Musgrove Mills_-_- 80 

ry OC M (SO)i| 128 


Ninety-Six Mills_...| 175 
rr Cot M (SC)_100, 104 


Preferred .__.__.- 101 
acolet Mfg (8 C)- 216 

Preferred ____-_ 00 104 
Panola-C M A pf_75| 73 
Pelham Mills______ 13 
Phillips Buttorff M_i| 140 
Pickens Cot Mills_ 130 


Piedrnont Mfg (SG)i| 142 
Poe, F W. Mfg (SC)i 80 


tibley Mfg (Ga). 500 50 
jpartan Mills (SC)_/| 157 


i, nia 34 
Jajon-Buffalo Mills. 59 
lst ES ‘ace ly: 100} 99 
| aes 59 
Nevor-Monag Co__I} 104 


Pref 100 
® Wallace Mfg Co___.| 104 


Woodruff Mills__100| 124 
Woodside Cot M.100} 125 
Preferred 


Jan'n n Connecticut 

Jan Convert, Ltd 

Jan Cottons, Ltd.100 
Preferr 


- 
~ 
i) 

















fg mil www 


Union doth Mf (FR) eas 
8 Utica Kats Co... 90 pone 


erred .._.- 75 
be) Steam & Moh 

| eens 99 
Wam noag Mille 

( Pionnrana 00 ieteda 

Wamsutta M (N B) / 
Weetamoe M re} - lnc 
Whitman M (NB). 25 


Norris Cot Milils____ --<-- 


"oinsett Mills. -100 75 
Riverside & Dan Riv| 174 
6% preferred_____ 102 
Riverside M___12. 114% 
Jaxon Mills_____ 100 8 


Ware Ohnats i fg.100 130 
are Shoals Mfg.100 
Watt Mills en 40 
is pemeres a al 98 
preferred a 165 
Wet Ne od ~--- 
West Point Mfg_ 143 
Whitney Mfg Ki 40 
Williamston 200 








Voting tr ctfs_.10 


Boston 
Oolum Nat Life_.100 
Mass Bonding--.---- 


Brooklyn—sSee N Y 


ul 
Reliable. ....-.--- 
Detroit. 
Detroit F & M_..50 
Michigan F & M.50 
Hartford. 
Aetna Ope) ---- 108 
Automobile Ins--.100 
Hartt Stee Soil. 
m 
& Ins_..-.100) 
National ---100 





ican Wen... 
i aaaninias 
svelars’ -..... 100| 1 
Louisville. 
EA ncn cccccee 50 
Minnea 
Nor’west F & M.100 
Newark. 
 caiinmiing 
Firemen's_......- 10 
New Haven. 
Security Ins_-.... 25 


New Orleans. 


Lafayette. _.....-. 50)|z 


New York. 
Amer Alliance. -..100 


Amer Reserve____10/d 


Bankers & Ship_100 
City of New York 100 
a nl 


Ogatinental Scanian 
io 8 


Fidelit -Phenix__.25 
Gen’! Reinsurance25 


Globe & Rutgers_ 100} < 


Great American 100 


Hanover__.....-- 50 
I in canaicesianak 1 
i aielpaietpaaes 
Merchants Fire Asso 
7 Eee 25 
Preferred _ .._- 100 


Met Casualty Ins_ -- 


National Liberty _ 50/2 


I 6c cchewene 50 
Northern _______ 100 
North River__...25 
Pacific Fire. _--- -25 
Rossia Ins_.....- 25 
Stuyvesant _._.-. 100 


United States__..20 


.|| Westchester____-- 10 


Paiiadelphis. 
Alliance of Phila__10 
Fire Association-_10 
Ins Co of N A__..10 
Ins Co State of Pa 100 
Lumbermen’s ___- 
People's Nat Fire__- 


TEE Lin cccoe« 10 

Reliance. ......-.- 10 

WE ccascas« 10 
Providence. 

Prov Wash’ton__ 100 


Richmond. 
Vieginws r & M..25 
Deposited stock _- 


St. Louis. 
Cent States Life___5 
Continental Life__10 
Mo State L with w10 
Internat Life_..__ 50 


St. Paul, Minn. 
St. Paul F & M___25 


San Francisco. 
Firemen’s Fund_100 
Home Fire & Marine 
West Coast Life___- 
———- States Life_ 

Springfield, ,Mass. 
Spr — Fire & M 


Fire 20 

National Union___5 
Wheeling, ¥. } 

Wheeling 

ae \ hs RSE 


Athens Mutual— 





Howe Sound Cov t ct 
a caqpeetes Cons 
=e 20 
Island Creek Coal_1 
Preterred ....<«=- 1 
Isle Royale Cop_.25 
ee enue 2 
ennecott Copper. 
Kerr Lake_..._.-- i 
Lake Copper-.._-_- 


i a 
Sono 


ee ee 


~) 
= 
© 
=a 


we 
COS tebe 
woe CIOS 
CO 00 et abe 
CrOrn©o' 


ro 
ee 
ow 


NIGH 


NNR wOD 


~) 


oe 
o 








Arizona Com'cial._5 
aamene Globe Cop.1 
D a 
— ines. 
Bonanza Dev Co.10) 
Bunker Hill 
& SullivanM &C10 
Butte Cop & Z Oo_5 
Butte & Sup-_---- 10 
a . a -Lead) 


Calumet & Ariz..10 
Calumet & Hecla.25 
Carnegie Metals... 
Carson Hill G M..1 


Co Zinc. 

Con Min & Smelt..25 
Cop Range Con_100 
ey | 


25 
La Rose Mines,Ltd.5 
|e Salle Copper 25 
agma Copper Co 
Mason Val Mines. 6 
Ly pape eee 
ayflower Old Col 38 
Mo ntyre Porcupined5 
Miami Copper_...5 
i aa 25 
Motherlode Coal’n. Tt 
Nevada Cons Cop-_65) 
New Cornelia Cop-_5| 
New Dominion A-_-1)} 
New River Co_. 100) 
Preferred 100! 








| Nipissing Mines_-_5 7 


|North ) eee _15| 

|North Lake_. _.- al 

|Noranda--.-.__-_- 
,||\Ohio Copper. ___- Td) 


Old Dominion Co_25) 

Ontario Silver Min-_ t| 

Patino Mines & 
Enterprise com20 


Park-Utah— 
Consol Mines_-_-] 
Pond Creek— 
Pocahontas -_~_-- 
oe 5 


Rand Mines, Ltd-_-- 
St Joseph Lead___10 
St Mary's Mineral- 

| ye 25 
|}, Sete 1 
Seneca Cop Min-_-_-_t 
Shannon__.____-_ 
Shattuck Ariz Cop10 
So Am Gold & Plat-1 
South Lake... 35 
Superior & Boston 10 
Tennessee Copper 

& Chemical -_---- 
Tonopah-Belmont - 
Tonopah (Nev) all 
Tonopah Ext Min-_1 
Trinity Copper__._5 
United Verde Ext50c 





‘iene aoa Gah eae 25 
Wyandot.__..-.. 25 
Yukon Alaska.....- 
Yukon Gold__---- 5 


;||REAL ESTATE TR! 


& LAND yaetenae 


Albany Tr Er (post) 100 
Alliance -T| 
Bedford wee Seay 1004 
pry hove : 
Bd of Tr Bld Tr (CO). 


Bos R E T (Bos) 1000) 











b Assessment paid. 
n Nominal. r Can dian price. 


c Par value $700. d vee per share, not 
s Sale price. tNew stock. zs Ex 


v Ex-rights 


h Par value $1,000. 
2 Ex-stock div. 


1 Par value $100 = m Ist install 
+ Without par value 
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|Newmont Mining-10 $ 138 








50 
Bos Gr'd R’T Tr ( sa 11 i 





Jan., 1928.] 





INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. 





Bos Stor W'h’se (B). 
Boston Wharf Co. 
Bromf Bidg Tr (B)- 
Business R E Tr(B). 


Congress St 


oO - Ga Th 
‘OD: ~<A. 
Devonish Big 


Sieyabs Ain NY) NY) 100 he 
mS 


tle Ins ( 
Title 


Home 


d 
M Bond-100 
Nat Surety Co..100) 350 


Coavalty ale) 10\d gan 
Title 100 
RE T Ins(W 


NY 


Tit ine es 
Title & 


Title Gu Tr(Sthy 100 
U 8 Oasualt 100 20 
USFidel&Gu(Md) 50)d 363 


In DOUBT RIAL AND 
CELLANEOUS 


Abbotts 


Dairies pref___1 
Abitibi Pow & Pap_ 

Preferred 
Abraham & Straus_ 
A 7% pretures - a 


dams 


xpress _._100 

5% preferred __100 

Aqpegee Spey 
Preferred 


Agee Weber 


Piano & Pian..100 
ferred 


Tt 

Prior pref _._.100 

Senior pret... 100 
mers Mfg 

100 


Allis-Cha 
Common 


Aluminum Co com- 
6% preferred __} 
Aluminum Mfrs-_-_- 


erred 
American Book - .100 
Am Bosch Magn’o_tid 20% 
Am Brake Sh & F 


1 
Am Brown Boveri El 


Founders 


Am oretont — ioe 


Preferred 


Am Chain com... 


100 
Am Credit Indem_25/d 
Amer Cyanamid A 20/ds 40° 
Common B..--20\d 38 
Preferred _ ~ 
Am Drug ~ henagamae 4 d 13% 
Am Enc Tiling -- 
Am Express _ 
Am Fork & Hoe. 
lst preferred. 
American Giue. 
Preferred _ 
Am Hardware_ 
Am-Hawalian ssci0)a 16 


SSS 


Roe 
RSS 


oKos0 
NR OwWe 
“4 
&X 


eee 


26 
101 
154 
123 


noe 
is wo 


as 
~ 
me 


lores) 


3s 46% 


an 

Oe 
4 

< 

or 





ferr A 
)54||Baltimore Tube- 100 9 








Stocks Par| Bid. 
Per 
Am pie & Leathi100 11 
erred.____ 100|. £6% 
a. , 4 Prod..t|@ 67 
Amer eet d 20 
Amer Ice Co__-- 3034 
eferred __._. 90% 
Am Intern Corp. _(t)|@ 72 
Wire toriee’..101¢ 6 
e Eng Inc.-- 
ier eeen 56 
Amer undry 
Machinery ....- tid 113% 
Amer Linseed...100| 62 
Preferrea ___-- 00), 85 
Amer Locomotive. d he 


Preferred - 


Amer Mach & Fay’¢ d 176% 


Pref with common 


stock warr_.100} 235 
Amer Metal Oo..;- ti¢ 11038 
graph _.t\d 26% 
sae Seeerss.- 15 20% 
ial # 
lst erred...50\2 48% 
ferred. _.... 50j2 20 
Amer Radiator._._25)¢ 135% 
Am hoe Dress _ 19014 176 
Amer Kayon Prod (f)|4. 14 
Repub Corp; 114 74 
Am Rolling Mul. 34 195 #4 
am Batety fasor190 581s 
Amer Seating v tc.t/@ 40 
Am Seed Mach...50/2 5 
Amer Shipbidg Dida 190 f 112 
erred.....100' 110 
eS Com 3% 
AmSmelt & Refg.1 183% 
Am Snuff com---100 it 
Am Steel Wdries d 1864 
American Stores. --t{d 85 
Rielered 71 108 


Am Sum Tob tid a te 
re Shee | 


-||Am Tobacco -_-___. 50\d 173 


‘eae 1 12 
Am pene 125 
Am Vitrified Prod. 50\d 2544 
American Whole 

etal 100} 106% 
Amer Wind Glass 

ae ace 100} 84 
Amer Wind Glass 

‘Spee ae 100} 16 

pe 100} 33% 
Am Wool (Mass). in rr 
Am Writs Pap pt 100 ieai 


Pref vot tr ctf_100 43 
Voting trust ctfs_.|d 17% 


Ang-Am Oil vtstk Zid 18% 
L yotns stk_£l1|d 18% 
Daniels 
Sta a cineae af 60% 
ee 1 113 
Armour & Co of Del 
ae 100 86 


Armour & Oo (fll)— 
Oom ClA vtc.25/d 11 
Oom OCIBVvtc.25id 6% 
Preferred _.--.100 68 

Areas. Constable 


EE d 49 
sm Cconnn 41 
_ 1 110% 
Art Metal Con_..10/d 25 
Arundel Corp_._-(t)|d _- 
Asbestos Corp... - dr 34% 
Preferred. _--- 100|r 95 
Assoc Dry G'’ 
Cem new temp__tid 47% 
let pref_...--1 lll 
, ff eee 112 
ted Oi1_...25|d 41 
Associated Simmons 
Hardware pf__100 48 
Atl Fruit & 8 --tid 80c 
Atl Gulf & W 
Lines stpd_..(f)id 39% 
Preferred - _._- 39 
Atlan pabes US.-sf d 1% 
dae dn el d 3% 
Atlantic fe eetin® s-19 107 
Preferred - .._- 117 
Atlas Plywood. 3) d 65 
Atlas Portland 
Cement com__.-_t a 
eferred...331-3)d 38 
Atlas Powder... _- d 62 
naawe 1 103 
Atlas Tack-_..__-. tid 8% 
Auburn Automob- d 120 
d y% 


Austin, Nich & Uo 
Preferred _ 


Austrian Credit 
American shares.__|d 7 


Preferred_..__..50\/d 3 
Autostrop Safety 

Razor class A_-(t) 4. 
Babcock & Wil__100] 12 
Balaban & Katz— 


Preferred _ - ~~~ 100 30 
Bamberger (L) & Co 

644%, pref_.--100 10! 
Bancitaly Corp.._25/d 134% 
Barnet Leather_.._tid 46 

Preferred_.._-100] 104 
Barnhart Bros & 

Spindier Istpf 100) 106 
Barnsdal)] Cor 





Olase A vous 25\d 247 
Chess B non-vyot .25\d 54K6 


Stocks. Par. 


z 





SIODW! Oo 
Qo 


— 
= & 
KR RR 


wo 
on 


= 
RS 


— bw 
BS0S8L8aSS SECIS 


a 


= 
ao 
s 


~~ = 
SwRamw & 
x RX RAK 


mm 
om 





‘llcan Woollens_-.100 








: 
Zz 
c 
ao 
i) 
faa 
; 
8 
aa a AR 





2d erred... 
Blech’ Brce Tob. 736 


Boston Woven Hose 


Brit .aanee Steel100 
i eee 


Brown Shoe cooad 


Olass A com stk. 
cs 


ush Term Oocom(f) 
mi. debenture _100 
Terminal 


By Prod Coke (vot)t 
Oalif Pack Corp... t 
Oalif Petrol__..-.- 25 
Cambria Iron. ._.50 
Canada Cement.100 
Preferred . ..-- 100 
Can Dry Ging pled 
Can Fairbank pf-_1 
Oan Fdys & Forg.100 
Preferred 100 


Pre 
Can Indus Alch.--- 
Can Locomotive.100 
Preferred - .~-- 100 


Caracas Su: 


33 1 
2 Carib Syndicate__25\d 183 


Casein Coot Amer 100 
Oase (J 1) Threshin: 
Mach -- =e 


lst preferred. .... 
Preterred......<«.- 


Preferred _ - _-- 
we — 


Sug 
Ocperal Ay & O...100 
Preferr 


ed 
Central Leather. 190 


Preferred _._-.- 100 
Cen Teresa Sug pf 10 
Century Ribbon 
Mills com _.-.-..- tid 
Preferred ..~.-- 100 
Cert’n-Teed Prod__ tid 
BE Ga cecue 
co) 106 
Certo Corp. -----(t)|d 
_|}Champion Coated 
Pape? ...<-c<-00 
Preferred ___. 100 
_||Chand-Clev Motor.t d 
Preferred. ...-..-tid 








—e 

“it OS 

ou NOtny 
ANS 


8 

5 

< 

se 
S83 
aARA A 


~ 
ae 


x 


ry 
re I00 
Oddo 
RSE 
@\0o\ 


rs 
RSS 


a 

d 

Bliss (E we 
oS aes ¢ 

d 

d 


~ 

ae 

moO: : 
' 


SK RAR 


RRawes & SSE Sase 


RSS 


oo am 
Owes 


_ 
BN. 


Dref__ 
Brockway Bros Tr(t) r| 


_ 
8 8S 


mo OS, 
Collender..... (#) d 32% 
Preferred 


~ 
Io 
aon 


Ooaiee... ...s<«= d 10936 
Cent Alloy Steel_(t)|d 3034 
100 


ae 20/d 130 


‘ 
' 
' 


a 
_ 

=> 

ac 


Nm \oo\t cn 
PVP W\a\ 


a 
NS —o100— 
Aonood PWONKWRIDO 


ot 
~— 


\|Dom Coal pref. _ 100 
Dominion Glass.100|r 129 %4 
Preferred ....-100)r 119% 


— 











Chapman Valve.100} 410” 
a Preferr 


erred... ~100/z 108 

otvericr (Bl 

Preferred) ~~a6ld 
Chic Wilm & Frank 

i mee 
Chic Yellow Gab__t|4 
Childs Co com. >} ad 
renee wna “tid 89 
Ohrysler 7 sla 6254 

Preferred _ ____ f d114% 
Cin Tob W: ~7106 13 
Oin Un Stk Yds_100} 159 
Otay ioe & Fuel 
Oly Tate 

2 

Preferred. ~~ 
Fae AB 
Oley & Batt ¥:.73 hove 
Gleve-Olitts = 4 105 ry 

Preferred I rt 
Oluett, Peabody... .t|¢ 79 

Preferred _____ 1 





Consol Dry Goods. 
Pref Dry 


erred. _____ 50\4 
Consol Textile____+|4 
Cons Coal of Md_100|4 
erred . ..__ 1 
Consumers Oo___20/4 
erred...... 1 
Cont Baking pea ‘ 
Preferred (8%) 10 
Continental Gas a d 
Preferred _..__ 
Continental Mot__t\4 
Cont’tal Oil v tc_1 ¢ 


Corn Prod Refg__2 

Pref _ 8-500 5 
Cosg-Meeh Coal. _ 
Ooty Inc ae apetf- “4 dl 


Crome Wn) 

Orer © Bar “183 
a ini 

Croc’ les 


ik- Wheeler . .100 
Preferr: 100 


Crown Cork & Seal 
Pref with war__(t) d 


Pre 
Ouban ne 
Sugar com_____- ijd 
Ouda “4 Pack ~~ 2100 
Oumberl Pipe L_100 
Oe ~ y & M(t) 
100 


Ourtee Pub com--(t+)|d 
$7 preferred ___(t+)|\d 
Ogames's 8s Sons___i/d 
1% G....... 10€ 
foe tid 

Ousameal Fruit____tid 

D H Holmes Ltd_100 

Davega, Inc__._. (t)\d 

Davis C & O__._100 

Davison Chem__--_ tid 

Deere & Co__--- 100 
Preferred _ - --- 00 

Denv Un StkYds_(t)id ; 
Preferred __-_-_-. 100 


Devoe & Raynolds 
Inc list pref__.100 
Class A (non-vot) t/d 

Diamond Match_100 

Dixie Gulf Gas 


Dodge Bros com A(t)/d 
Preference __._(t)id 
Dodge Mfg ref _100 
Dominion Bdge_100ir 
r 





Dom I & 8S pref__100/|s 
Domin Rubb pf- 100)r 








a Purchaser also pays accrued dividend. 
price. t New stock. 


u Ex-cash and stock dividend. 


d Price per share, not per c 
v Ex-etock dividend. 


cent. k Last sale . | Par value $100. 
z Ex-div. y Ex-rights 


n Nominal. 
? Without par value. 
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Det & Clev Nav__50/dz 13% 


$7 preferred . - -(t) d 99% 
¢||Dixon (J) Cruc. _100 8 
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ISCELLANEOUS STOCKS Ven. 58. 
Ask. 
INDUSTRIAL AND | ast. || Stocks. Par} pic. | 
46 ke. Par.| Bid. | Ask. | Per| share. 
Bid | Ask. aS hare 25\d 32%| 33% 
a | i Stocks. Par. Pers . Manhattan Shirt. 120 122 
Ask. share ional 15 Preferred -_ _ _- 100 
Stocks. Par. w 169 ||Iot Educationa SG'd sé. oc. Marning Bowman : 19 
Per share. ---t/d 168 e- Publishing com. 50d 5% Sovel +? A.-<t) d i 1 
a” s Glen Alsen Coal td 20 \y + ta Preferred ____- iép 244 245 > 9 B (+) d on l 
y J . 09 D Co. --_.-- 94% ve ae ; 5a ass B..._._. 1 ae 
ses St Corp pf_100 21064 109 Sttgae a pret 100 4% “ 97 wy te pee P 140M 3 Maple Lent | ome 100 4 102 r st 
— Steel pom) 104 a5" ~ ra rt - 4 a 4 7 internat. bee a 934 w iboOtl Expl ' é Eyes 354 
Old Ist ort 51 88 ||Godch’x Sug Inc_-- 20 25 |\Luterna ref.....35\d 9214 4%\|Marland Oil_ —-° 
’ Prior preferred - - - 85 55 - ~ eres 912 73 Partic p 100 4% 4 Marlin- Rockwel 48 49 
£100 Preferr tetid 72% , t Mer Marine. 401% 40 “8s tc__..._._tid al 6 
Douglas yt - ~1/2 111 Gold Dust Corp v a 93% 93% tes} === 100) 5 85 % orp ¥ fotorOC._tid 44% 46 
Dow Chem co “j00| 104% Fs Goodrich (B F)_-.-.- 109%} 110% Pre Nickel. __. 25i\d re 8 Marmon \ o Cor_4ld 15% 16 
Lg ereoney (ti@ 57%) 58 Preferred - - . - - 100 "Teeteoed.....500 172 3%| 73° |/Marein. Trek Ro’ “41a 50e : 
li [nternat-(T) : ire & a . Preferred - - dad 72% , p Tire & R- 12, 
duPont (KE 1) de XS d 321 323 “oo com -.100 67% - iater Paper --_- - 100 > PR A 3 hee , 108 12446 124% 
eur Co com. - iY 118% Pry yi. ----100 P NS | $% mages 107 ¥ ie *||Mathi’ eon Alle N_50}d ti234| 14750 
stoc 9} 2% tae d trol....tid 36%| ; AE. a / 
Durant Motors--(}) @s ; Le eT eB ¥ -||oternat Petrol... -}id 36 ¥e) 70. May (The) Dept i 85%! - 86 
Rem Hosery Dl 46 + OCalifornia pref. we] Se aea--- ale Glial 6 44||__ Stores Co com. _ 25 d 20%4| 20% 
Preferred... 1%\d 70 224 ||Gact ere RG of , 105 +4) \Laternat Shoe... -% 109 %3| 110% May Drug Stores a a 33%) 33%¢ 
Eagle OCS - 5 = Bale 22 2%\| Canads ret - 10077 45 48 ty bees 156% 4 May Mf cap Co--..- d 54 60 
Eagle-Picher L d 1%) 2% Gorham Mig com(ft) 116 118 ~~ > red ___.- 100 eth 27 Ce s. a d 82 86 
Eastern Mfg------ 24 PH Preferred ---.- E Tent Book. ._100 ool 33 vet rory Stores tid 88%] 89 
ed. ...- 23%) 25 : ie wines ri lat Text Book - tid 32% og tcm cl B. 114 
Bast Roll S Lia bd 334 105 ||"Hoslery (voting) Ha 79:41 80 inom Beee Oore.21018 ---- 50 Preferred (7% V1OH)  11E I. 117 
f ‘ 2 ’ » -- ‘ felville Shoe co ‘ 
E ogt, eo Se d - “% 48 al ra —oasd 117 118 4 ig pose een ‘oo -- : ‘ 75 or 26 ¢ 100 5-- 112 
c 7 me 41 164%|| 7%pt(w d 6 é >referred - 5 te oq cates 54 ( 
Bastman Kodak. 711 129 *| 120°4 Grand (F & W) 5-10- ee 96 \¢|lgerr & C —~ toded Tepe Mere Stores...22100| 97 | 100 
svesertes - ~-.- tid 26%) = 27 cum Store com_(t)\d 124 126 - SeETOS--- <=! (t)|@ 84 193% Merch & Mfrs— (25d 15%} 18 
Eaton Axle & Sp-- dzil 12 OF sferred __100 é “3 Jewel Tea _---- 100) 118— om ae Secur Co part pf al 
; Stores.(t) 7% pre - z 133 eferred ____. 22 123% Miners! | w 
Eisenlobr — 25 d 12% 4 mo ee a srt st Mi. ~F Inc.(t)|d@ 1 - $122 eo | e104 104% 
Bro-.--~-----=25 86 a. * lat Knight... t|¢ 14% 78 I i o- Merg Linotype-_-_ (t)|¢ 4 88 
rred..... 93 ||Grat & 73 huson Tin Fo 65 75 en. d 
Electric! Auto-lite { pid 1454 asitlle spay & Dudley --100 100 | 103 a Me vee Tea. tla 33%| 34 Metal Door & Trim le os 58. 
ectric Boat_..-. 3% s'411G i ; re sae tek ox A 
Electric Retrig---{ 74%| 75K A & P Tea pt.i00| 118 "50 ||Jones & ere 100] 121%<| 122. || On Gisin' Bis) 34 | 54% 
Elgin N Watch. -26|¢ 60% °9 ||Gt Lakes Tow? -100|2 107] I] Steel Mover Oar t|¢ 13%] | 1456 sctron ¢ 5 to 50c | s 9 
atch._. z 107 55 | D af. ---- - et caceie 6 6u 
tik H Coal Gorp=,ti4 17's] 9 Great Nor Pap--100(4 67, | 68% 1G Bre Yde Men100) 108 "| ---- Common B.----f'd “ls 746 
erred - ---- ~ Soeek AIG eo csl 4S Preferred -- - - - 165 -.-.-| Preferred. ___- NS oe 25 
Bly Walker Dep Bie 374) 34 ||Great West Sug_(1) aes) 120 Reptees Dew 86 1 iis 6273||meuro-Goid Piet. > i So 
Goods... --.-.. == oe KD pfioo 9: 27 Preferred - - - - - i 62% SA 4%|. 5 
ies Preferred. 100 "92 ” eanenen q 103 n |Harser ey Com = 101 Se —— oe. aot *)* 300 
2d preferred_-_ as ed __..100 ‘ “9 )4|\Keit 100 99 exican Petrol_. 4%| 133 
t 87 Preferr dad 9 3 72 preferred - 2% 13 ||M -100}. 94% % 
my yp el ) r| ‘ 5 7 Guantanamo Buss oi 105%! 106 Kaloos Switch &810 d i 95 Preferred i---=- 0 d 1% 1% 
Olass B...-... iG 344) 36 ||  Preferr ney SEEM, | 102 Preferred - - -.- 4 d 25%) 26 ||Mic erred -----10)¢ --_- 29% 
eo te aasce. ce 135 3 U Gorpruntts ~-=-- -5} 4 16 116% ney eee ie is at Mid-Cont ee . 104 107 | 
Eadicott-Jo 100| 123 2574 f 1} 8731] SZ gam peet.-10) 7 DD nb yin pike | Pla IF 2% 
eferred - .. _ - 92 ||Gul -100| 52 51%|| 8% 2d pref__- 22%4| 24 Oil-__10}¢ 4 t¢ 
wroferred---<100), 1;8%) 5-.-|\Gulf States Se--i00)"924<| 33 eeatarat Ge |* 1045] 10s] hdd sRates Oi — Nola "S| "hag 
Preferred - - - - - d 35 35% lst Prete. 100| eoce] coce Preferred --.-- > cake 2 idland Steel ute 284 
Erie Bream Shove, 6\4 35 35% mf Jol \, 30 = —~ ow OO} ----| 15 Midland St poet..108 — s 38 
Jertifs of de l 112% hoe__.25| . ‘ Preferred ~ - - . - so--| acct 30. ------ - 27% 
Zo preferred 100 ii 13378 Henne (May Ist | 65) | 68 || Keyst Ge o---P 35 on” Miller Rubber com d +4 96 7 
tfs o cose RAZ 5 _.100 p52 3 inney (G R)____- 885% ( , ) 5 
eureka Var Clean td 75 5 ssl deauer Go. aid 172 | 184 bre “Tamber.100} 180 °| 200 Mirror (The) pref 10%'a 7 | iz 
ac - ‘ 2 = si sas “é 
Exch Butt Sep ---H 33%| 34 me 7 bye BEE pee BN Sol 92 ey same TK| 38 
Fair (The) Chic... 107%} -.-- Se cca e -. 5 7% —-- d175 coos yn Cement.25|d 37% 29% 
Preferred - - - - - 25/4 3%| "8 || saris VCorpelA'f|d 2314 20 ||Knox Hat com; \d 102 “Meno Rene iGo af 60 
Fairbanke Co. -_-.25 10% 11 Hartman Corp ‘Ya 19% 20 $7 cum pref__-_(+ la &5 $5 -~ —* ed .....100 55 
icbanke Morse t(¢ 32%| 33 || rt, Schaffner & 5 | 185 Nh crattOhowse a5id 59 | 59 i4llMontgomery Ward 19 | 119% 
a Fe ; 1. =~ ------ 133 = Kraft C ny ee ad 13 Ltt: , Co common - - - - 19 < tt a 4 
Preferred - - .. - 158 lian Com & P 52 14|| Kreage 0 ; Olass A... ----- 67% f 
Sugar_._.100 ly 6 Hawa 25 d 51 J -referr ons oe Car tid ee - ri 
Hq pte ----- alla ss. 19 ma fy Glass - 25 sian ddan Kresge ” m - liid 71 1173 Morris (Phill )- i d 18% - 
*referred - . ..-- o Com (vot)_..-- 13! (7a\ih ist Drill} \ 
ma. Players- 45 48 Helme SW) “= 6\d 111 4 114 Amy Se ety! i \g 95 ee -100 59 re 
Can Corp com. “Toolr 102%] 103 on mma 1001 foa | 108° lleese (bn) & Ge ion Pic Cap_(t)|d 91 19% 
First pref. --. . ao ee eg wder 100} 194 126 Kroger Grocery & tid ‘0 ieee ) Meter Go A_. tld 19% 26% 
Feghope prefs |d 2934 3134 Preferred ns _1 240 | 230 eee i td 43 --77]|Moe°wheel Cosp-(f ig 2eo1 Sete 
Shops pref-__----- “H- Mar Bafe 100 J 36) Kupp‘h'mer 10°} 110 53 44||Mountain Prod... 1 30 | 33 
ark 4 41 Herr 2»tld 35 4 _ eee 24; 53 /4||Mountain Pi --tid 30 
my - Be com (t)|d i3 30 ||Hershey C —— t\d 73% 4 , Bh Sec (t) d 135 ; aaa ee ee sar 95 8 
Egan com. i t 50 Convertible 0} 101% 161: lede Steel ____10: | 22 | 34% Pre A ..ti@ 77% 
tated Ofla 18%] is%l|_ Prine a Wake ~ (ago Oll & Trans_(}) d “2%| “3 MPpreferred > -~-i00| 110 ig” 
-con se } a 2 90d - W ake- 32 35 Corp. _ 106! 8 Preferred _____ tld 48% 49 
Federal Mot iz 30 35 He ad Co 100 32 85 on Su oods| ae Munsingwear Inc. ye 25% 
era! Sug Refg_1 45 53 fie red... 100 82 ‘ Lake of the lr 170 175 . ay Corpnew(t)id 24% 007 
"ea ~---- 100) 11%} 12 oye A.t|d 29 + Milling. _____ aSolr 12 ae au eke —- par)|d 100%) 1 48; 
Federnied Meta flds 18 iBrlimoe iy acga Atle 23 | 3 mbert Go---z--4)d 81%] 83°"||Nash Mot rete 28] os 
Federa b_10\d2226 23 Hollingsh' ~saempainae 2 5 Lambert C iry& | 9 National Baking-(t) 87 95 
Firestone T & Ru 100 Zz 108 euieen oO 1mon _ + d F 38 Landers, Frary oF d 80 82 Preferred .100 12 43 
6% list pref... uy 109 110 Some +\d 28 38 =a i100) 109 110 Nat Bellas-Hess_(+)\d an 93 
7% 2d pref... _10 ‘ hs Sug Co____- 1d 36 85 ||Lanst eqnoer De td 27 28 Preferred . . ..- 100) 170 172 
View National 00} 10374) 104 )4||/Ho referred 22260 rth 43 Larrowe ie Coe 160 r 116 116% Nat Biscuit -_-._.25/d 42 ia 
Pictures lst pf_ Hla 28 14 29 re es aimee Fi 4234 100 Laurentide Co-_ tid 16. | 17 Preferred . . ... 100 142 523; 
First Nat Stores_ td 16 4 16% .——~ Pg x io 98 102 !4|| Lee Rub & Tire_. “Be d 106%4| 106 2 Nat Candy___.. (t)id 13 4 dein 
Fisk Rubber _-100| 91 as d Rub Pro pf100| ---- Leh Coal eee 90 6 te | ‘Se i te preferred --10u 1h3 ---- 
lst preferred 95 97 | Hood Owens & g 95_ ||Leh Port] Cemen al. d 35% 36 2d _ preferred__100 He ae da 
as pret conv tI), 9D ----||Hooven 100] 85 551%'|Lehigh Valley Coal_ : ." ref_100] 12 73 
2a pref 7%_--100 70%| 70% ey pee Reo d 54 Se Lehigh Val Coal BA a on ¢ foo com_(})|@ 70 110 
Fleishmann Co--- | 125 126 ||Horn & Ha t(Phhila)| 225, | 230° ||Lehigh Val Coal ‘d 38 39 ||Nat eed $7--.(t)/d 108 50% 
seeesee 6% 10) , ah 75°"||Houssbold Proan ala Ge "| 187 |luenn @ Fink Prod-t ae Reg A-(t)\d oul Bete 
y} ve ouse “1001 156 oe { -Owens F . : > 60% “5 
Fecs,sotoecniay|, 968 | i" cemeepe om exe. 100), 158, 60, | Sheet Glase...-26,d125 | 128 Nat Dept stores---f] 32] fas 
ia Glass___ Bi | 5ils e 55 3334|| Preferred ____~ “a tO, earl 
Foundation eee! d 836 Ba Hudson Mot Gai d 83% e735 Libby. “MeNail & (ld 9% 34/4 Nat Dist Prod. (}) 4 + ea 
Film c] A._.-.- 99 22 4||Hu 2 &id 67 44 4. . aa : 344 eet 9 ‘ 
Fen Thea trea A Gots 15 17 4 upp Motor. "<-10ld $4 ie yee Geld wsiss| 132% nat & Bie 10 sos! = 
Branklin (HH) Mfgy) 15 89 A a ee 1) IlLig & Myere Tob. “org iae*| 1oo%e we eed 91 | 93 
yn 1007 134 a5°~(oeee Eng Corp -(t)\d 4 5 Common B on 136 140 t Fire Proofing 80 dq 6 (2 19 
"raser Cos pref. - tid 102% 103 Huge Bn Pr Br.100 75 78 ng pine oe Wis oN 6444) 64% “© ferred ..... a ms Sty, 26% 
7 oe 02 : ae | 4 % — 26%4| J: 
Gabriel Suber AH 2595) 121 rae Gemaritcom (ple 99 °| 201, lina, ta wagealuld (t| 81||Nae Fuel Gasa--4) 131 1a0 
Galena-S --100| 35 354 . te 43 2, oo d 76% 76% % pref A....100} 138% 116! 
Pref (old) --.-- 1 23 | 28 || yfreferred -...-1 25\d 42 77 |ILiquid C here °--idla 24 ‘| 34%\| 7% D ----100] 116 35% 
ine Geavwer | £ liltnots Pipe L..7i00|" 174 "46. ||Uie Brothers. ~~ ida 59%| 594 cational Leather 10|d 3% 385 
Gardner Denver c 0} 104 106 Lilino 1 Glass__ 100 oes 59 34|| Loew's Inc_____ --1 , oe Radiatorcom(})|d 37% 97% 
wraner Motors<.-fid 14 64°*||Tmpertal Ol A adil Made! wey $3 t NT gl eauared ~-- ig eel Bate 
o ~eggg | 234 é * rch wa “Riz 5% : aa 00 °2 . - 
yay 4 Tank Car-t d if6" 112. ||Imperial tayo -§|@ 8} 9% Loft ine =~ === ~~ "4 26 4 28 *||Nat a —" aphe t129 130 
ist preferred _ _ 100 80% 81% of Cane bacco | , 5%4||Long Rell Lum A (ft 53 54% Preferr r Refg_100 25 98 
Gen Asph com__ 100 12114| 130 ee ae Irel’d|d 2414 ae 14) | bpm les Bis._=25 ¢ Beil 391 ”4||Nat } a a Co._-50|d sec, . 
Preferred - - . _- d 75 ‘ 76 or Brew’'g..50\d 2 -’° lst A 2S 4 a ----|) Na ferred_____ 100 204 175 
Gen Baking, cl eet d 7% 8 ¥4||Indepen ed --50/¢ 4 ak tz 2d preferred _ _10( 350 ----|]__ Pre com_____. td 17 Res 2 
ees B...-2<-- 35 138 Preferr “Gas___tid 25%| 25% Lord & Taylor..100 24 .---|;Nat Tea it. 12. Bo d 20% 
ies (t)|d 13: 71%4||lodep Oil & Gas___ 48 50 rred__100 9 ---~-||Nat’l Transit__12 ' 
orreterts common }\d 133 ne Indep 4" dz 75¥3) 77 — Getered. 100 103 38 34||Natomas Co of © “100 ----| ---- 
poses 1ou| 136 353z|ltaien Meche tld 43%) 44 Lorillard (P)...--25/4 38 iOizlleen Dadtord “Ocer 40 
sneral blecirie— (}))d 135 135% 1d preterved-- i) $5] Mae P| pg a “5100, 1123] 52 Z||New Bedford "Cor Oa 5) 40. 
Genera ik 10'd 11% 11% on Ref com. lad ¢& 4 9 Louisiana O e 00 89 90 34 eetucel.. 300 ‘t 53 
a Fireproofing. tid 102°] 104°*||1naie ktrctfs.2210|d 834 05 '|| 634% pref_.__1 pig 180 | BS llesew Bad Investfeacd 5 
Gen Fireproofing - ial 110 z a ed__._-100| 101 sf ‘||Ludlow Mfg game Cy 1 26%| 27 |\New Desareuse oA 
Preferred - --_ 37%) 138 || Preferred -__- d 22 2314 m Steel. ____ ¢ ----||New --.-100} 114 
“Preferred <-2- 100] 104 "| °°. llth trek Riub-cpla 15, | 118 *|[Kakeus steel.-°60|d.-=-- idfwewESpeanonn | | ~~ 
apres nea t 5 4 Ww ae 51% hic on 2 = 5 
Bete eet) 8 | ati meee ABE] si] Betpstege--- Ble 90's] 5135 Ti pretao2---100| 85 | 95 
Deb 7% - i yg 5 pete, 115’) =--- ferred -. _.- 107%6| 107% nd Spun _ 
“Tae hte 08% rt fatercont ab-——t|d 20%) 2 13416| Mack Ce ey e116 38235) 395% NG pref. 100 Iso | 185 
ertising A__- 48%| 48 154%] 16%||Macy (RH). 7 “J 4 a 
Som vse... i tad ey ig 'nterlake aa ted BS 53 | oe BL Square os 23 3¢1IN gene. sain ai 85 
Gen Ry Signal com ¢/d 09 110 ||Iut Agr Cor pee | 60 60%2||Ma den vtc_.(t)id 23 17%||N J hm -* 75 9 
Preferred - ..-- 100 d re 77 Prior pref M on tid 119% 20 eictinon (H R)--=-\d Aa’ “ 91 8% 4 pea 10 
Gen Tire & Tabs 7dldz190 | 190. |lrot iene me 9 Preferred - _ i001 Ba3s| 39 Ni visone Land. .1\¢ » | 28 
Gee Tee & Ted. -254s180 110% Bey. Machine. 10/4 A —~ sapieaene*- S 13 linew Niquere Susl00), 50) 83 
EINE a -— 50\d 37 7 Cement Corp__t|d 5514 108%s|| Preferred. ___ qd 39% f lin Y Ate Brake... = 
Giant Port ee 40 4134||Tat f (7%)-...100| 108 83 ||Mandel Bros Inc- (+) ad 53%| 55 |) \ ow disek 
Preferred - - -_ -- ) 101%}, Peet (7%)- ~ tld Bh xc : hat El Sup--(t) \ ice. ¢ New stoc 
Gimbel Brosa---- tid 37, | 87 not Gamba ine “Fd Sass] | |mae Nominal. F Canadian price. ¢ Sale pr 
Gim -.--100] 95% “Ul Preferred_____ (+) 'd - k Last sale. n No , 
Preferred ._.__ not per cent. “ t par value. 
d Price per share, ights. + Withou 
8 accrued dividend. z Ex-div. y Ex-r 
MO Oe 
Uu @xk-Cas: 








Jan., 1928.] 








INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par. 





Preferred 100 
Nor & W Sthoat_100 


North & Judd____25 
Northern Pipe L- 100 
Norwalk T & Rub10 

Preferred _ _ _ _- 106 

Nova Scotia Steel & 
Coal pref... - 100 

Nunnally Co__-.--- t 

Ogilvie Fl Mills newt 
Preferred - -_ ~~ 100 

Ohio Brass pref__100 
Class B_. 

Ohio Leath com__-(t) 
First pref___-- 100 
Second pref___100 

sate es ace ol . 

Of] Well Supply_-_-t 

100 


Preferred . ._-- 
Omnibus Corp v t c.t 

Preferred : 100 
Ontario Stl Prod100 

Preferred __..100 
Oppenheim Oollins.t 
Orpheum Circuit_.] 


referred _ .._- 100 
Otis Elevator... .50 
Preferred - --- - 
CR on cacode 


Prior poeturres. ido 
Outlet Co com-.--(t) 
Preferred . .--- 100 
Owens Bottle_--. 
Preferred - .-- - 
Oxford Paper pfd 100 
Pacif Coast Bisc’ tt) 
Preferred - _ .-- 
Pacific Coast Co 1d 
lst preferred. _ 100 
2d _ preferred _- 109 
Pacific Oil stubs — 
Packard Motor- 39 
Paige-Detroit Mot(t) 
Pairpont Corp-_100 
Pan Am Petrol & 
Transp om. — 
Com Class B__.50 
Pan Am A yt Petrol 
Class B ad -] 
Panbandle P & mas 
eferred _ .._- 100 
Paraffine Cos new... 
Paragon Refg__..25 
Preferred - -~-- 100 
Paramount-Famous 


Lasky Corpnew ft 
8% pref..c-c- 100 
Parke, Davis Co_-_-.f 
Park & Tilford Ince_t 
Pathe Exch Inc-_-(t¢ 
Pref class A__.(Tf 
Peck, Stow & Wile 25 
Peerless Mot Car_50 
Penick & Ford... tf 
Preferred - - - _- 100 
Penn Coal & Coke 50 
Pa-Dixie Cement-._f 
Series A pref..100 
Penn Salt Mfg...50 
Penn Traffic____2 
Penn-Mex Fuel_-_.2 
Pettibone Mull_. 100 
a 100 
Phelps- Dodge - ..100 
Phila Insul Wire__-_t 
Phil & Read C & I._t 
Ctfs of int (w i)__t 
Phillip-Jones Corp-_t 
Preferred - ..-- 100 
Phillips Petrol _-_-_-_-. t 


Phoenix Hosiery---_5 
Preferred - ..-- 100 
Pick Barth & Co 


Pierce-Arrow Mot 
Oar OCorp...-..-- t 
Preferred - ..-- 100 

Pierce Oil Corp. -.25 
Preferred _ ..-- 100 

Peewee J Petrol. ....- t 

Wigg Corp- 523 
ferred _ _—- 


Pillsbury Flour Mile 
common -_---.-- (t) 


% cum pf-__100 
Pitreb brewing --50 


Preferred d 
Pitts Coal {Pa).- 190 


Preferred . ..-.- 
Pittsb Oil & Gas__.5 
Pittsb Pl Glass__100 
Pitts Screw & Bolt(t) 
Pittsb Steel pref_100 
hr page Steel Fdy 


mien ailliatieipall (Tt) 
Prefer 1 
Pittsb Term aes 
eferred . _--- 


Sa ee Mfg Soleo 
Plymouth Cord.100 
PortoRicATobA-106 


OT eee (t) 
Postum Co...-.--- t 
Prairie Oil & Gas ite 


Prairie < ie 
Pratt & Whit pf. 190 
Pressed Steel Car ya 


Preferred - _ .-_100 
Proc & Gamble. __20 
8 % Preferred _ 100 


Preferred _ 


Prod & Ref Corp- 3 
Pro-phy- -lac-tic Brit) 
100 
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Rak 
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-||/Salt Creek Con O1110 


4\\Savage Arms____100 
-\iSav Riv Lum pf-100 
Savan’h Sug com__t/d 12 
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Shredded Wheat-(t)!d 
Shubert Theatre. (Yd 
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1% Simms Petrol Co.10 


3 
4) Sonthere Ice UtilA(fT) 
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Pullman Co... .- 
New corp._-_--(f) 

Punta Alegre Sug. 50) 

Pure Oil Co__.--- 25 


6% preferred __100 
8% preferred __100 


Purity Bakcl B(vot) tid 
C 1 A (non-vot) _25/d 


% pf (non-vot) )100| 1 
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Stocks. Par. 
Quaker Oate___. (t)/d 
Preferred .... § 
Radio Corp _.-.-.-- tid 

Preferred _ _._-- 50\d 
Rl Silk Hos M (v)_10\d 


Pref (voting). .100 
Reece Button-Hole 


Machine -_-_---- 10 
Reece Fold Mach _ 1? 
Regal Shoe pref_100 
Reid Ice Cream. _._f 

Preferred _ ___ 100 
Reis (Robt) & Oo__t 

ist preferred__ 100 


Remington Arms of 


8 100 
Rem’ t n Rand com. t|d 
~ | SRE 
, | | Ta 00 


Remington Typ-100 
lst preferred __ 100 
2d _ preferred__100 


983 
Reo Motor Car__.10|d 2534 


Repub I & Steel_ 199 
referred - ae 
Repub Mot Tr vtc-_ 


Reynolds Spring__- ; d 
Reynolds ToD St iq 


Rich & pepares 
Partic pref 
Richfield. Ol of Calif 
Common... -.-- 
7% pref (with com 
arrants)_._.25) 
Richmond Rad_- (tT)! 
Preferred 


B common_-_-_-_-. | 


Preferred - _ __ 
Rome Brass & ©C_100 
Royal Bak Pow _100 

Preferred _ ____ 100 


Royal Dutch Go N Y|d 4734 


Ruberoid Co new100 
Safety Car H & L100 


Safeway Stores__(+)|d 305 
Pf without war 100 . 100% 


Warrants........ 
St LCarCo7%pf i00\" 
St L Cot Comp__100 


St L Rocky Mt & 
Pacific Co.__.100 
Preferred . .._- 106 

St Regis Pap, com_t 
Preferred _ _--.100 


Salt Creek Prod_-_10 
San Ceci) Sug pf_100 


Pr eR: 
Schulte Retail St__tid 
referred .__ 100 
Scovill Mfg___.._25/d 


Seagrave orp_-- 
Sears, Roebuc 


Seiberling Rubb-- 
Preferred — 10 
Shaff O&R R pt7 %100 
Sharon 8 aP- aby 
Shattuck (Fra Gy 
Tr 


7 
Co common. -_- “J d 
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Shell Union Oil____f 


Sherw- Williams __25\d 


6% pref AA__.100 
Sher-Wms Can_.100 
Preferred ____.100 


Simmons Co__- 
7% preferred - .100 


Simon A camer, & 
6 RE 106 
Sinclair “Cons Oil_- 
Preferred - ~~~. 1 
Singer Mfg_-_.-.- it 
Singer Mfg vemmaet 


Skelly Oil BIg 
Sloss Sheff S&I. 100 


Preferred _ 
Smyth Mfg 0522100 
Snider Pack.-_-_-- (t) 
6% preferred __100 
Solar Refining. _.100 
Sonora Phon com (t+ 
Preferred. .--- 10 
Southeast Exp-..100 
South'n Bak, com(t 
Preferred _ . --- 1 
South | Dairies A.--T 
3 pee tT 


lst preferred __-(t) 
Southern Pipe L __50 
South Penn Oil]. -.25 


Preferred ~~~ 1 
S’'west Pa P L_..100 
Spalding(AG) & Bro 

lst preferred __109 
Spanish River Pulp 


& Paper M._.100 
Preferred - ...- 100 
Spear & Co, temp-_-_f 
eres 100 
Spicer Mfg Co... _t 
Preferred -_ _ . .100 
Stafford Co of Mass- 


Standard Milling 100 

6% n-c pf__.- 100 
Stand Oil (Cal) _-_(t) 
Stand Oil (Ind) -- 25 





‘Stand Oil Bae) --8 5 
Stand Oil By); --25'd J 
Stand Oil }- -25\d 
Stand Oil A N J..25\d 


Stand Oilof N Y-..25\d 
Stand Oil de of d 


Preferred ._..- 
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Prior pref___. _ 
Preferr 00 
Standard Screw.100 
eferred 00 


Preferred ..___ 100 
Stan Text Prod__106 
Preferred A__.100 
Preferred B___100 
Stanley Co of Am... 
Stanley Works__ 25 
“teel Co of Can__100 
Preferred TM! 





Preferred . .___ 100) 


Preferred 


Strom berg-Oarle 
Telef Mfg 
Stromberg Carb_._t 


Preferred _ .__. 100 
3tutz Motor Oar__t 
Submarine Boat___t 
jugar Estates 

Oriente pref___100 
tullivan Mach'y-( ¢) 


Sun Oil com_... (fT) 
6% cum pref__100 
Superior Oil__..._- t 


Superior Steel___100 

jwan & Finch Oi1.25 

jwedish-Amer Inv 
Partic pref____100 


3jweets Co of Am_10 
Swift & OCo____. 100 
3wift Internat’l__15 
sy mington Co... ft; 

i Seep T 


Taylor- Wharton 

ron & Steel com_t 
Preferred - -.100 

felaut'g’ph Corp. 

lexas Corporation2 
Tex Pac Coal&Oil.10 
Texas Gulf Sulph_10 
Textile Banking_100 
Thatcher Mfg-_--(?) 
Conv pref__-_-_- (t) 
Thompson-Starret _t 
Chompson (J R)__25 
Tide W Assn Oil. f 


Tide Water Ofi-_-._t 
Pref (non-vot) 100 
Timken-Det Axle_10 
Preferred . -_-- 100 
Timken Roll Bear_ft 
Tobacco Prod_-__100 
tn: 100 
Torrington Co...25 
franscont’l Oll__-_t'! 
fransue & Wiliiams 
Steel Forging. tid 
froy Fdy & Mach.25\d 
Preferred. __- “oe 





Trumbull-Cliffs 
Furnace pref_ ---- 


Ctfs of Gepens, 
Preferred i edeinss 100 
Ctfs of deposit - 
fruscon Steel.._.10 
Preferred --_.- 106 
Underw'd Typew_25 
Preferred . ...-. 100 
Jn B & P Corp-.-.100 
On Oarb & Carbon_t 
Onion Oil of Calif_25 
On Oll Associates _25 
Un St Yds So Om100 
Tnion Tank Car.100 
United Biscult— 
of Am com....(t) 
7% conv pref. 100 





United yewood. 100 


ef 00 
Un Eng & 9 es, 
Preferred _..-.- 100 
United Fruit.----- t 
Unit Paper Board100 
Preferred _ ___.100 
United Porto Rican 
Sugar com-..-..(t) 
Preferred ...-- (t) 
United Profit Shar_- 
Untd Sh Mach ©0025 


U 8 Dairy Prod— 
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Stand — Mfg-.25/d 106 


Stand Tank Car ___ tid 
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Preferred _ ..-..25/d 
0s Bobb & Shut.100 
Preferred . .--- 100 
U 8 Can com.....- t 
Preferred _ ..-.- 100 
U 8 Cast IP&Fdy100 
Preferred _.-_.- 100 
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|| Young (J 8) Ga.2 100 


Stocks. Par e 
U 8S Radiator__...-- 
Preferred _ .__.100 


lst preferred ..100 


U 8 Stamping_._100 
U S Steel Corp..100 
Preferred _._.. 100 


Preferred .__.-. 100 
Univ Leaf Tob-_. (+)/d 
Preferred 00 
Univers Pie 1st pf 100 


Univ Pipe & Rad_.t\d 
Preferred _ .__. 1 
Utah-Idaho Sugar_6/d 
Preferred .......- 
Vacuum Oil__.__- d 
Valley Mould & Iron 
common _....- (t)\@ 
Preferred _ _ ._- 
Vanadium Corp__.t/d 
Van Camp Pkg..(+)\d 
Preferred. _____ 60\d 
Van Camp Prod pf50/d 
2nd pref........- n 
Van Raalte Co.___7id 


Ist preferred __100 
Vertiente Sug pf_100 
Vick Chem... ...- tia 
Victor Talk Mach(t)/|d 

7% prior pref_100 

Cum Conv pref(t)|d 
vanes Park Land— 4 


Common -.....-- tid 
7% prior pref_100 
6% part a 100 


Va Iron OC O.- 198 
Preferred _ 

V Vivadou inc__.- 00d 
Preferred ..._- 100 


Vulcan Detinning100 
Com class A_.100 
Preferred _ __.. 100 
7% oref cl A__100 

Were BondIncA(t) 

ee (t 

Waldorf Svstem___+¢ 

bet Dishwasher 

Waltham Watch B(t) 
Prior pref... 100 
Preferred __.._100 

Walworth Oo._._20 

Ward Baking Corp— 
Com Class A..__t 


+ ~ 
an RAR 


100 
Warner BrosPicclA10 


Warner-Quinlan 
 setectendu (t) 
Warren Bros_....- tT 


el &osseee oi 
Ist preferred ___50) 
2d preferred _ . 50; 
Warren Fdy & Pipet| 
Warwick I & St___10) 
Wash Crosby pf_100 
Washburn ire_100 
Washington Oi1_.10 
Weber & Heilbr___tf 
Wells Fargo & Co__] 
Welsb'ch Co com 100 
West Dairy Prod At 

Class B v t c_ ft 
Westing Air Br’ ke() 
West'hse El & Mf 

lst preferred _ ‘- 
Weston El Lnstru-- 

Of Sewreeets 
Westmor'’d Coal__50 
W Va Pulp & Pap__t 
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Preferred ____. 100 
Wheeling Mold & 

Fdy common..__t 

Preferred _--_- 100 


Wheel Stee! Corp 100 
Preferred A__.100 
Preferred B___100 

White Eagle Oil 
& Refining__..-- 

White Motor____- 

White Mot Sec ntino 

White Sew Mach (+t) 
SR 
Preferred... .. (tT) 

White Rk Min Spent 

Whitman Wm pf_100 

Wickwire Spencer 
Steel Trust ctfs_t 

Willys-Overland. _25 


Preferred _____ 100 
Wilson & Co..-._. tid 

Cat Us sawewas 

Preferred _ -__- 100 


Winchester Co__.100 
Ist preferred_.100 
2d _ vpreferred_.100 

Winchester-Simmons 
Co common..-(t 
Preferred _ a 

Wolverine Portl © 10 

Woods Mfg-__-.- 100|r 
Preferred anew’ 100jr 





\|}Woodward Iron_ -100} 


Preferred - _ — 
Woolw’th (F W)_.25/d 
Worthington Pump 

& Mach-_-_-... 100 

Preferred A__.100 

Preferred B...100 
Wright Aeron. .---f| 
Wrigley (Wm) Jr_ tia 
Wurlitzer (Rudolph) 

7% preferred_100 
Yale & Towne- amr 4 d 
Yellow Truck &| 


Preferred _ 100 





Preferred - __-- 100 
Youngstown Sheet 
& Weeeiuvcsvesa 














a Purchaser also pays ac 
u Ex-cash and stock dividen 





d Price per share, not 
9 Rix-atock dividend. 


z Ex-di 


Common A..... tid 
Common B-~08T d 
U 8 DistiD.cccces tid 
Preferred __--- 100 
U 8S Envelope__.100 
Preferred _..-.- 100 
U 8S Express-_-.-.-- 100 
-|j0 8 Fiaishing- 100 
Preferred -.... 100 
eB Gettt. occnnce 25\d 
U 8 Gypsum.-.-.-- 20'd 
Preferred -..-.- 100 
Us — Ma- 
SEE, nccceves tid 
Us Ind *xicohol- 100 
Preferred -.--- 100 
U S Leather v t c.(t)'d 
7% cum pr pf_100} 
Part conv & cl A(t 
Us Playing Car 1 
U 8 Print & Litho—| 
Common ..-.-- 100 
Preferred ...-- 100 
k Last sale. _n Nominal. 
y Ex-rights. t Without par value, 


r Canadian price. s Sale prices 





USSm Ref & Min_50/d 43% 
Preferred _ ____-_ 50ju 53% 
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UNITED STATES AND MUNICIPAL BONDS 


low prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom 
iadaee yore sw et securities on the basis of the return they yield per annum. Therefore in most cases it will be found that instead of actua! 
prices we have inserted in the column headed “To Net’’ certain figures to indicate the interest rate at which business in the bonds is being Sons - 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of the issue. Where two figures appear, as for instance ‘*3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yfeld- 
he lowest rate, and the longer maturities yielding the highest return. 

aa i. State and municipal bonds the custom has always been to quote them “‘and interest.” That is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus (/). 
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Bonds. Nat. Bonds. 
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Pan Can Nov 1938..--Q-F 
ee Comal 1961_--Q-M 
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opt 1 — 
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TERRITORIES AND U. 8. 
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Renewal 1950 JaJ . 

June 1928-1931 _J&J Denver (City and County)— 
oT 1970. M&N r) s Water Nov 1948. M&N 
1928 M : 4 Ww J 
8 


S inaineinetaatal 


& 
s 1930 & 
s 36, '42, '46, 49777 


renewal Ciass O 1956._J&J 3. 35 Se 1 
1949, 1954, 19. M&S 3.95)| 5 56 &. FLO 
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ewal Jan 19 &J 3.9 5 964-1973 4 Coral Gaples 5 \s'28-'56_A&O 
ming mn 5 48 °28-35_M 3. “361 58 1974-1983 &I 6s impt 1928-1938_.-_-J&J 
1 Apr 1 1950..A&O .15|\PuebloCo4 s ref’31 op'21.J&J Dade Co 5s Oct 1 
1 1b34 & .15||Pueblo County 8 D 5s 1928-1937 
4%s1 &  “y Co bis 32 op’12 MAS 


ades D 

Everglades DrD6s ’33-"41_J&J 
5448 1931-1948 

ao) pa 1935, 


nwo 
gis 


School 1 
June 1 1928-1930 
June 1 1931-1937 


~~ 


Sch 1929-63_ 
s Sewer 1928-46... A&0O 
4s School 1928-49_.-____| 
4%s 1928-1957 A&O J 
5s Refundin &S .20|| *3s4s8 improvt 1928-41_J&J Key West 5s 1942.______ 
4s Refun . *5s Construc’n 1928-48 J&D . Lake Worth 68 1929-1952-_-_-_- 
4\ke Water & Sewer '39.J&J ~|4.10||Bristol 4448 Water 1939_._J&J| - - -- 3.95||Miami 5s 1928-1944 I&T 
Mobile Co 5s ref 1928...M&S _|4. *5s July 1 1928-55 J& err Fl 5s 1929-1956 M&S 
5s Road Feb 1932 F&A .25\|*Cheshire 4%s8 1929-45_.J&J i 44s Munic Imp'28-’55M&S 
M&N a were! 4s 1946 taxable _J&J 4 6s School 1940 J&D 
He 9 3. Orange County 5s 1944. _J&J 
*4448 1929-65 & d y Palm Beach 68 1929-1952___-_ 
3s Fund 1941 tax'le_A&O _95|| Pensacola 434s ref 1941__.A&O 
East Hartford Fire Distri 6% School 1929-1951 -.J&J| 
35'| Polk Co §s Road '28-'40__J&J 





eo 


Crorgror 


94 
Jacksonville 5s Jan 1 '36_J&J 
4448 Feb 1937 F&A\O 
Jacksonv 8 D No 1 5s Apr '45 





a, as 


Co ete me COCO L500 


sy 
| eeocoocscsse 
© 
S 


‘ 58. 3& 
Troy 6s Impt 1935 J&I Greenwich “ake 1931-33_J&J 
Opt any int date at 1014%-- 7 *4\48 1934-1942 tax exrn't _ 
ARIZONA Groton 8 D 4s 1928-1960-. 
4s ref Apr ‘38 opt '28_J&J15 -20||Hartford 3}4s Bdge °55_.J&J 
aricopa County 8 D No 1 *4s Water June ‘30-39 J&D 
58 March 1933 Mar ‘ *4s Water 1940-45___.J&D 
6s Highway 1947-51_J&J15 38 
Phoenix 4s "50 opt °30._J&J 
6s Jan 1 1946 J 
5s School March 1933 
5e Jan 1 1954 opt 1934. _J&J 
5s W W 1929-1950 I&IJ 2! 
Prescott 58 1948 I&I a 43s 2d North 1944____J&J 
Tucson 5s Water 1950____J&J ‘ 6s South Sept 1955._.M&8 Extls f 7s 1957 Ist ser_A&O 
4s W Mar 10 '38__M&Si0 25 44s Southwest 1944__M&N : Argentine Repub-—— 
AREANSAS ee Wash't'’n '29-'47_J&J ; el «<- nternal §s(of '09) 1945M&8 
s Highway 1938-48___J&D 0: 4s West Middle 1937.._F&A 4s £ loan of 1897 A&OW 
oO —_ 4s '28-'50_M&8 . 0 Killingly (Town)4 4s'28-56J&J 3.95 Ext 6s of '23 1957 A__M&8S 
Rock 4s '28-"30_M&N : 5. Manchester *4'4s 1928.._.M&N 3 95 Ist ¢ 6s 1958 Ser B____J&D 
4s Fund 1931-40...M&N}_____- of *i%s 1929-1933 &N 3.95 Sink fund gold 6s 1959_J&D 
4%s Fund 1941-50...M&N ‘ o *iM%s 1934-1944 M&N ants Extl s f 6s Oct 1959___A&O 
Little Rock 8 D 4s '32-"55M&S 4. Meriden (T) 4s '28-'35._.M&N — 5 Extls f 6s 1960 M&N 


St Francis Lev D 6s 1947_J&J 5.25||Middletown 4s 1928-35_M&N ae Extls f 6s 1960 R A&O 
J&I -15|| Middletown (T) 4s 1930-F&A ae Ext sf 6s(State Ry)’60 M&S 
5|| New Britain (C) 3}4s '32_J&J|______|---- é Ext! 6s sanit wks 1961_F&A 
5 || 48 Munic Bidg 1948-_-.__J&Jj _ __- eS i Extl 6s pub wks 1961_M&N 
_ fl US: ore F&A _--- ae Australia (Commonwealth)— 
s Highway 1928-37._J&J3 .05)} *t%¢s School 1928-"40_ F&A Ext 5s July 15 1955_J&J15 
Univ Bidg Jan5'29-653&J 3 90) *4i¢s School 1940-"52_F&A)__- Extl 5s 1957--. M&S 
Highway 1936-48__J&J30 3.90 44s Water Aug 1941. _F&A/_____ Extl s f 644s 1957-- 
1931-1947 F&A 3.90), *t4¢s8 Sch Aug '28-'43_F&A Austria (Prov of Upper Aus)— 
Jan 2 1932-1936__. J 3.90|| *t%¢s Sch Aug 1929___F&A)- Extl s f 7s 1945__..._.J&D 
932-19 3.90); *5s Park 1928-1943___F&A) Austrian Govt sf 7s "43_J&D 
3.90); New Hav (©) 34s '28- 35A&O} Bavaria (Ger’y) 659s ‘45 P&A 
4.15 4s Sewerage 1928-29__A&0O}| Belx Govt 7 %s yly to 45 JAD 
I '28-"48_A 4.20|| “48 Apr 2 1940 tax-expt_-A&O) 8% Extlef bds 1941__F&A 
Bakersfield 5s : 4.25) 4\%s Paving Mar 1936_M&8 a4¢ -M&8 
Berkley 5s 1942-151 J&I 4.20! *itfe 1942-1952 
5s School 1928-1955___.J&J 4.20|| *4448 Paving Aug '37.__F&A 
Imperial Irrig Dist 6s "38_J&J ...|| *4344s Mch 15 ‘28-'35_M&S15 
Los Angeles 4 44s 1928-51_J&D}_-_.--|_---_-|4.00|| *5s '36-'37-'39-'40-'41..A&O 
4s Water 1928 to 1945.M&N -75 |to 4.07) % | *5s 1928-1951 _ - a lanes ue 
348 Water 1928 to "41.A&0) 14 New Hav (T) *3 4s’28-29 J&J 04.15 ‘3.95% --- 


b Basis. Flat price. 1] In London. n Nominal. s Sale price. y Per £20. *Tax-free in Connecticut 


5s June ‘55 op °25 J&J 

un Imp "62 op'32 J&D 

w h '28-'72_F&A 

we wf AL _J&J 

est m Beac 1929-1952 
FOREIGN GOVTS. 
Antioquia Col (Dept of)— 
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Extlsf7s ser C 1945_.__J&J 
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Stabiliz'n loan 7s 1956M &N 
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STATE AND MUNICIPAL BONDS 
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To 
“ Bonds. Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. Na. 
razil 8% ext 1941_-._-.- 4 7 ¥ 5K 
7s Cent Ry oe eae 107%4| 10734] ---|| Russian 6240 June 18 19-383) ----ls 1536) ---/|Gul 478t BPs Janes 319%D6|------|------ 4:60 
es ~~"||Salvador (Repub) 8s 1948J& 071 . pembe ae ee “55 
94 "| ---||Sam Paulo (Brazil) State of rig] es --- Wie 15cm ae 463 
a1 pA 8% external loan 1936- Jes 106%| 107 Hamilton—4s Apr 1 °32_/ . 
a1 | --- Ext, Natalia ae J&J| 106%] 1067%| ---||. 48 Elec L & P 1941...A&0 
72%) ---|| E b water 7 78 1656-7 7aa8 1005<| 105 | ---||Lachine P Q 5s 1954....J& 
£9 nants Sane We (per 1.000 000 milreis) _ 94 |$104 y- Matsonaeuve 548 30_.M&N 
58 | _.-||\Seine (Dept on) fe 1943. “Sis 103% 108 ei Dasahobe 7 Tp 5 g0R ans 
39 peat serps Oroate & Slov (King a 4) ao Oe 5s 19 es = s0reA3 
coell Bene caceees 97%| 98 |___|| 48 May 1 10945. be 
British "-.| I22]| , Ext) 79 1963 ser B--->M&N Bais 185%| ---|] 4348 Dee 1 1056----J&D 
sf Pe +32 cine: xtern Jara. ey Ts ~ &. 7..3.. 1 °O0| 
| that Aug 1929__A&A/ 06 4 »| 10634 et: ouiieetand 8: 19 930- MSA ior7| 192 | ~22 trea: ee suly 1 29. -Jas 
menos Aires ( Prov) 78 S6dk0 speed ae 5 8 External 1046 bibs Ane lose 104% aa wt f Noy 1 Tose. 
Xt] 78 1967 ---------- 575 9614| 96%| --- 8s 1940 bool J&J| 1123: ew. boon 
Extl 78 1967. -5-------2475| 98 °| 9854] ___||U 8 of Mexico 6 A 1033. 4) 112%] --- 44s May 1954......--_-- 
Extls f7e(of 1038) 68. M&N 96% 9654 ail UB of Mexico fe45 2 O-Jan i ante... -1 +. fs May 1 1033 2 adele 
. ea ee 101 101% ad ia 1054 SRI) 3944) 4014] ___|| 48 May 1 1944__-___- 
Cal tie ept 2) Colombia ~ a } gy pee Mitre ret ty rape} 
alsf is 1 946_J&J| 98 98%4| --- oat . 
Callao (Prov ¥ of) Baru “leew Be ede s a 5 
3 
Canes Val ree Dent oth ae ne Tere ---] Bige sos iese 7-777 
7 : ar 98 9854] --- aa mente Veckesnar ts" 
c 1 ly, Z Sead Pro 
Ext bat if oc sen 101 i013 me es, NGS Noy IB 1030 Ae 15 4.50 
ov 11946... M 093 gas "52. 
Extl s f 6s 1960... A&O| Biss] 91%] =~ ---|lontarto Grove 65°43" M rth Caen eae 
eevee" col Otitl orgs! 22. ..-||/Ontario (Prov) 6s '43. M&S15|------|------ 4.55 
Ontil Mege Bk 6s ‘57 J&D31| 95%} 95%) --- ied 4 .a [5 *28-" "30__J ny & b 4% \to 4.2 es 
S fgu6%s Jne "61.4 J&D31| 98 | 983] --- maid $ Jan is Bio 47- dasis Mated edrsrcie « 
whens “Gow — ¢ 4-5 15 '31-'47..J&J156) ------|------ 4.35 
a. Ah aay oe iS eps s25u| 25561 --- ‘ De s Jan 15 °48-'57..J&J15|------|------/4.35 
bs of 19 eed 1933 - A&O 188 90 | --- aah  Eiiiididaaenante ian MGA Cesk oe 7:80 
42 *(of 1895) 1931_-----J&dJ ik Ce °%Ge Mune’ Tay op 28 Sag aes b 435 185 3:83 % 
nglish stamped _---.--.- wf68 78. Less “""ll 6s Jul 28-'50.-J&J/> 4.20 |to 4.60 
French stamped -.--- wf66 74 |. be July 1 1 oe Veg|-<--—-|------ 4:30 
Qolombia Rep 6s [061-——-3&3 91% 91%] --- ae bs July 1 1930 Se Sena ay seit chro << 435 
I a *06lUf lee lren i 
oseatl ef 7a I ao eon ee ae oe 5s Jul 1 1931, -1956...-J&d|d 4.45 to 4.50 ™” 
Costa R ica Repvext SBIM&N| 9414) 95 | --- ~~ "||_ 344s Sew Sept 1928 _-Ma&s|------|------ ; 
Ouban 5e 194 opt J i011. Mas 10032 100% all ---lles 5 Sev Bee Loa =A a oe aes 
ly 
“Extl” ‘ & fe 1940. F&A eA a wpe --- md 1950 opt 1945.-M&8 2|-~----|---~-- 4.30 
o Extl” s 5 i438 538315 101%| 10234] --- pin: Bice July v1 1083.5 beams < aemaateatanll 45 
fas oll. BDU 1. BED. ocnvaellllll concsloensal f 
8 f 7s 1946 ser A___ 214 ss a 1929---2-7777 73 &3 ee a 4,85 
One Lid, £2 J& 9344] 94 | --- ae r+ oniface. Mag, be DE scasecleunnes 5.25 
xt 8 f 8s ‘22 due '51--A&O} 10814] 1087%| --- Ge 1943 (nc Rt fe 
Ext sf Se '22 due "62--A&O| 10815] 10844] <-- Sees eee <a eee 7:33 
z 05%| 105%] --- “""ll_ 4s Nov 15 1957... M&N15|------| 93% ¥ 
papmartcd ethoad A Meo) 1883) 1Nbs| = ama Vane Bore Le 
s 1955_----.- 1 1 sti : 
Dominican Rep 5 3743"MA8 190% 1004 eis 4 Tor 1928 008-1056 aac be 0 535 
s Cust Adm 1940.-A&O| 98 98\%4| --- a. he 192 be 1928-1936...-J&4) 2-25 Ito 4:40 
Dutch E Indies 6s 1947..J&J| 105 | 105%| --- 6s 930-1940 neem F Jedi 428 lt 465 
xtsf6e 1962...-._..-M&S| 105 | 106%] -- ak: $e Loa0-1960 aries a 
Extl 5s Mar 1953. .M&S| 103%] 104%4| --- 6.50|| 48d .eC7T ae oes oeeperees 66 
xtl 5s Nov 1953..-M&N| 103%] 104% 7s 4 7 NS Nepmeeee 3 Sembee iota 446 
Pialand ) 66°45. M&8| 954) 95% on i EY Capen -Me ae 4 5 79030-1951. 3  eonadinanaea riers 
s Mun need "B4cl A A&O 97% 984 hide ptt 2 7 ermany a5--.-MAN 95 ye July 11 il asnedivanaal 160 
Ext let 761950.....Ma&s| 99%| 100 “| 2-- aman BU tis Sblael...---1-->-- ‘ 
genre! 8 V6 6a 1956. “MAS O84 984 sod bet 1 a 982 198% od Vancouver, B O. ialieeh 3'| amen ease re 
ance (R epublic of) 48 1917--| 25's 26/4] ---||Havana—Ist 6s 1939_..-Q-J 100 | ------ ---|| 434s 1942 and 1967-- F&A cee eudiisneuaene 
p oal Wer 24 88----2-----5------ eagle pwd mp Se -M&S9| ------|]------ . 
~, before Jan 1991---0- F 16 083115 $337 — os (Germ)7 44° 50 J&J} 103 105 | ---||Winnipeg, an, 5s eS ------|------ +33 
6% National loan of 1920__|v$36 37 | _--|| sfe7s 1945 ~ Loe 983 3 ) Fg Ba TT ee nore teres 450 
7s ext of 1924-194 &D| 106%| 106%| __.||_ Extl s f 7s Sept 1946-__- &S| 98%) 90%) ---|| $issnon-call 1084...-ME&N|------|------ ret 
$5 att Oe 188t 1 ---FE) iissel 118% Letpzig( Cl t 1946. ..J&J| 94 | 9424) - 48 June | 1946-_..__J&D|------|------ 4-58 
30 RE. yt 45. Mas Dy] 11838) 118 39) --- = g Sa of 7s 1947__F-A| 98}4) 99%| --- 4}4s June 15 1950...J&D15| ------|------ 4.50 
German extl 7s 1949..A&O15| 106% 106 54| _.. Lyons {O! ci os 1934--M&N) 90781 B0icl 22 oom Rareg--Pmeeel-oono-inneene = 
Ger Cent Agri Bk7s' SOATEBIE| 9914] 99%¢| 22 _||Medelli y) Gs St-MaN) 97) 99/4) --- oe 
2 Oe Beis SOMERS) 9975) 9274) ---1 er n uae) (Columbia a 44s ref 1935-19 15------- J&S) = ~~ an =| ~ a= ae 3.70 
Graz(MunyAustria Se'54 M&M] 1015s! 102%4| =~ Ze extl Decl 1961... A&O| 10244) 103 4! ---Aibany—-be 1945. heat sachs 
Greek Govt sf 7s 1964._.M&N 96 32 97 Pe oe Milan (Ital 1 1951. ~~ --4-- 91% 92 74! --- pene — Fe | oo sao ss ge Rata UI z05 
Been ove oe Te eee 100" | 100%| 22ZIM aly)ext O48" 62-A&O| 9134] 91%| ---||Athens—4)4s June 30 1943. -|------|------ 4 
Haldl (Rep) 7 ee oe nee 108% 10014) --- gutevideo (City) 7s '52_J&MD| 102%] 102%} --- Atte * 40 Jan 1 1900- J&J|------|------ 3.75 
fiemeary (Kined) 1 15046 74 \% : ---llg xtl s f 6s 1959 ser A-M&N| 934) 93%| - 5s Water 1929-'37_____ J&J\0 3.60 |to 3,85) % 
ee Sn Tie pane wrens Ge ext] 68 1952_F&A!} 90%] 91%] -- 5s Water 1938-'51.-.--- I&J|------|----=- 3.85 
Italy (Kingd) extl Ye ‘51 J&D| 9934] .99'4| ~--||Porto Alegre NOtty), Brasil. _— 338 July 1B) & 733-389 dross wiese 
6% Int Consol... Siew &J us45 $16 = Saris 1961 .--J&D 105 44 106 A Augusta—4 s Flood “22M EN meee ogee 
Ital Cred Consortium for| — “*“) """|\prague (Greater) City—_ =" ‘ie April 1930... ne ae 3°38 
ao r ity— 3%s April 1930_.....A&O|------|------ 3.7! 
ou wees foe 37 - ues 95 74 95% sada nian oan of 1928- 52..M&N 105%%| 106 | --- Bibb Co 4s 1948-49- MEN ee eee 3/88 
Public Utility Credit a tee eeten ain tate f Be 1047 soue-- Be 108” 108! a Columb es $e 1908-4 1---383) 3°85 to 3:08 Z 
- PP eee | ee oS 5 (i _— 7 to 3. 
Seteten Gest 95%| 95%| ---|| 7s 1960 (per 1000 miireis).-| $82 |$102 | ---||_ 444s Refunding, 1939-- eS) en *|3°00 
goncre, Goveramens— p31 pa o. bs © f loan loan of 1909-34_£J&D| 90 92 ___||Dougherty Co 5s '28-"4 &8\> 3.90 |to 4.05] % 
4s £Jan’: 1 opt aft’ =. J l&J col % 92 papa, Rome £. p45 Ze 1089 ABRO| q 1 1 «= 13 ixi< pisces ‘ ped by 1928-36 -J&J ; 8-68 od g, +i 2 
Sf 644s 1954_____- “F&A 10154] 101%, ---,|Rotterdam (© 18 oe MaN| 10454, 105 "| --- ete ress Oe ee ie 
Oot ee 5-9: tase Ye 4, ---)|B er am ( ) ext 6s '64_M& 104%. 105 ___,|Pulaski Co 5s 1932-48. ~~. _J&J|------,------ 4.20 
As Prey) Argentine = Sait! Seiaee ie oar rucken (City), Germany Rome4sMunilcbldg’28-"39A&0|0 3.85 |to 3.95) % 
eytons (Fr0y) —* oe Ext 7s Mar 31 1935... A& 1 __||Savannah—4 }¥s ref 1943. J&J poneesiveeson 3.80 
Mtge Bkof bf 1% a 2] 97 ' 97% ane mR. r . 1953 --- = - - - lll uate ea Sige Dreinege 1966.--E 2 |------|-"°-"" oS 
Mtge Bl of Colomb 75°47 F&A 94 96 | ---|| 7s * ons mw) See ee Se s 93% Spal 4, Con-b3 1928 ares b 3.90 |to 4.05 3° 
96 —ee & 4i(jweet@eeemee 0 RET. 93 3 nano . 0 4. 
Bee oe et eT ED 5050] 50134] -2-|[Solssone er wae 964) 9724) --- Valdosta Be Tino 1043 Sep b 3:90 |to 4 
MteoB: ‘ et te $90 914 eon y Cc '23-3l1.. . 0 4% 
ope Bank of Deamars— ‘san) 66 nats - est g 6s Nov 14'36.-M&N| 97%4| 98 | ---||__5s Road 1932-1949_.__J&Jj------ widens VO 
TL. of , Tre te 314] ---||Tokyo (City of) bs of 1 1912— - inl: Watkins 8 D 6s 1931-50. M&N|------|------ 4.75 
ne eeeared of 7s 1957_.--A&O| s831%| 383%] - Eel et 5360 1961 ‘\eeaar * <5 Bo Ae ate on ae ern a 
y, ee eS © FF O78 SOS Se 2eoe 74 7 o-- 
tentound $48 gas 108% 109% one Trondhjem (Cit F ‘oo . 54s Impt 19st. peecoecs A&O}------|------ 4.10 
5\%s 1942 & 1943 ee oe &J 1043, 105% paws Y pats 8 £ 5350 196 s0a1 &N 97 % 97 %| --- 3 ot tee! CY, at | peta Mien 2,10 
Nathei de te oY igi Mae Btiets a rat poms ext] 68 1961_.J&D| 93%) 94 | --- iis Id 1980-89-- “JJ ------|------ 4 
ee Ite; UY me \ 5ia7iz| -~“toeeaed DA (New York Prices) 4\gs May 1 1932 opt 3931 -J&J|------|------ 4.50 
Ge 1972 series B-....-- acl iasizl ine 22 ominion of Canada— 448 Highway '35 opt ‘25. Jas a 4.50 
am & Ge 1 oA (strata 2% oon 4348 F ob 1 1906..-.-- F&A| 101 | 101%| ---||4%4s Highw a7 op 7'--- Ze &J|------|------ 4.25 
ee us wy Beer s ra dg Oct 15 '43.A&O 15| 105%4| 106 | ---||4s Ref 1929-1945. -___ A&O}------|------ 4.10 
§o enti 2 f 1957 ..------- FSA 94% 94% ---|| 5s refdg Oct 15 '28_A&O 15 1004} 100%4| ---||48 Jan 1 1934 op 1034-77 Jas ~-----|------ -50 
me ..[hi }. Voi FEA xO} 9435] 9426) ---] fe $982-- 25 --------- A&O| 102'%| 10214] ___||Blaine Co 5s Feb '28-'31-J&J|------|------ a 
Extisf6s1944_._____ F&A| 102%)-___._| --- oa. aogTesaa Mas 8 is Plaidy -- city BIN Ris---ae he Lupe ~~? 
, anwef cont, Oe MNS £008 ~ ~ccwnnoe~ “7% y - 
Gs Ext Oct 15 1059. ALOIS sts, 103 74 ---{| 5s peer eae M&N| 108% 108 14 ___||4%s Serv C -~ 1928-43_F&A\|> 3.75 |to 3.85) % 
arene Municipalities Banke 44 oe 5 +5 Ze ypold notes 1929_F&A| 102 102%] - 4348 Aug 1 1930-38----- F&A!) 3.80 |to 3.85) % 
Extl s f 5s 1967 $95 4 r ct Ln Nov *33 - M&N 106 106 %4 ---||48 May 1 1928-1935 --__M&N 4 3-60 to 3.80 2 
Panama Rep) ext 5%8'63_J&D “103! 1035 sal 5328 Toe ve oor 34- M&N| 105 105 74] - - Highway 1929-1940. -May|> 3.70 |to 3.80} % 
ame Rep) exe eos He ior sd| 102 Gl tne bis Vict Ln Dec °37..J&D| 110%] 111 | ---||48 Highway 1928.----_ May|------|------ 3.60 
Pernambuco (State 2 iia 4 ht ee alee. renew Nov —Ss- M&N 104% 10434} -- 4s Highway 1941-1943. May ee Ree 
at ee er, | osxl 97 perta (Prov of) 6s "30. M&N|------|------ 4.50||48 Highway 1945-1954-. M&S/|b 3.85 |to 3.95) % 
Pench iti. AEE Yoo 110. | 2 be Apr 15 1950__ . -A&015} ------|------ 4.55||48 1945-1956---------- M&N/5 3.85 |to 3.95) % 
Ext] 8s (of 1926) See eel el iucll atte Jen UB iene. JaIIB. FR ee pad 1928-104: 
Ext! af 738 1940-.M&N 0 ts] eel <7"ll ahte tenet 1942... -J&I15).----- 4.45|| 5: Road, 1928-1943.-M&N/> 4% |to 4.05|% 
Extl 9 f 734s, 1 &N| 106%) 106 %4) ---\) 4348 June 1 1967.—— J&D|_-- 145||Chicago 4s '29 to 1935----$&J J\b 3.75 \to 3.90] “% 
Ped enh te ita AiO 0674] 106%) ---|/ Brit § Jol Prov) 58 °48-J&J 15 1.55], 48 Jan 193u & 193 -J&J|-~----|------ 3.90 
Extl s f Ss 1950 zJ| 98i4| 99 | __- + a Sane Se + a -$ebs5 ol ie Sen 19: i 19 3. Sone |S saiaceaadl 3°90 
‘ _e 99 72 b+ |--- . 1) e 92 & yA 20 is An I+ woo - Vd lowon--lo-o--- = . 
Prussia 043 1091-3 25% 32 Cl ame 4 a8 1930-1932 _..-8&D29 1.40 To W Pk 438 1928....J&J|-.-----|...-<- 4:10 
Met On Fen 1s 1947 Far ey ae ioe — 4 +f 1933 1946 a aad J&D29 \4 j 15) Chie ago Sanitary District— _ 
Rio Grande Do Sul (Stz ate) = a 2) mt £0 ee asd - npebabate ees’ +7 14-0) ) = Oe ee mee --- M&S “42 = 8-90 
calemet tei . , ao ee oe eh occunad | 4s tf 75 \to 3.90) % 
Ta entl ef 1966. MAN] 97) Brae <4 Bs Tune 15. 1956----5D Ay ; Sol 4s 1940- a ae \ leenenne r ko 32° % 
' _* Jere neat 4 Zh7e, s=< oS Jt | RSE — _.-|4.80 s ee h 3.85 |to 4 
Ext] s f 7s 1967......- J&D| 97 Spy gee Chic West Park 4s 1936-41---|----- . d rertitond 3.90 
> Basis. c Basis$5tothe £. f Flatprice {InLondon. m Dollars perrublesflat. mn Nomin al B. Per £20. r Canadian price s Saleprice. ¢ Per 
y Per £200. 


1,000 guilders. 


u Dollars per 1, 000 lire flat. 


9 Dollars per 1,000 francs 


w Dollars per 500 frances. 


z Per £300 bond. 











STATE AND MUNICIPAL BONDS 











— 








gigin Sonlsary _— 


1928 194 M&N/______ 
Jackson Co hice 1939-1944.--!_____- seamed 
Lansing (V) 1929-1937-.--... 1b 5.50 , 


Moline se 1928-1932-.--J&J}__...- 


Sustastiet 


Sanitary District— 
1944 Ju! 


8 1928-1944_.-.--- 30 4% 


in SIANA (see footnote k 
Cass Co 045 '28-33_M&N If\k 
East b ORieago. 

k 19 


Bikhart 4148 WW ‘30-75 A&O 


aiivanevilte 4s Ret sess. J&JIib 3.80 13.75% 

k4s Ref | -J&I} 2 --- |. 
kFloyd Co my 1929-30__-J&J\b 3. y 
kFort Wayne Sch D Se 1933..|_....- 
kFPranklin Co 4s ‘28 °30.-J&D/__.._- 
kGary Sch City 4 449 0 Oct 1943./...... 


kHendricks Count 


48C H Jan 15'2 "32. J&I18) ..0.<6 


Indianapolis— 


k5 4s Track Elev '31-"47 a 
k4s Fire Dept J'ne 1 < . ° ihe 
k4%s Sch J'ne 15 "OIS016 bbecoed 
k4 48 1928-1955.---. ay ai 
£3 148 Hospital 1936 “583 Ser eak: 
k3\%s City Hall 1939 -J&J}__.___ 


k ind{fanapolis 8 D— 


k4s Bide Pda 1 1046... 3&9 a ae 
k3 ea July 1 1941____-- ena 
k5s Oct 30 1928. 39. KéOt0 eeetcin ail 
kKokomo 4s 1928- 1931.-M&S eee 
kLa roan. Oo 6s '28-°28.-J&D}___._- 


kLogan 


kage Beh b H °28-°37_J&D15)_._... 


kSouth Bend— 


ki%s W W Nov '43--M&N/______ 
kim%e W W Dec "$8-- 2605 eaapagt 


BB346 196) .cccceesese M&s}_..._- 

Enite | ee M&s mbes 
Terre Haute— 

k4s Sewer 1930_-.---- sa 


kTerre H Sch C 4s 98-31 M&S|_____- 
INDIAN Trp ory (See| Oklablo 


4s 1928- 1929" poscenecee J&D)b 3.80 


4%s 1932-1933--------- J&D 


4i%s 1934-1940_-...---- J&D)b 3.80 


ida— 
Ks meeps *49-"53_M&N/______ 


oni Biuffs— 


4s Wat Wks '28-°30._M&N|_____- 
Crawford Co 5s '28-"29.M&N/_____- 
ppoveapess fo 4s 1928-29._..M&N}_____. 


Des M 


5s Muntelp, 1928-1957-_J&J}_____- 
: 8 1928-1931 ewseece ManNj_....- 


Marshalltown Ind 8 


5s be A, Hall 19 28. 39..M&N aden 


town— 


4%e Water 1929-42...A&0/______ 
4 : Water 1943&'44_-A&O}______ 


6s Ref Aug 15 1940__F&A15)_ ___- ee 
5s Fire Fund 1928-33.-_J&J}______ 
6s Police Fund '28-'33.M&N|______ 
4s Sewer 1928-47_..M&N|______ 
Sioux City 8S D 5s 1941_..J3&J}______ 


Waterloo— 


4s W W Jan 15 °30_--3&J|______ 
bury Co 5s '29-'32_-J&J|__-___ 


8AS8. 
it 1928-1933 .........-. J&I 
4s Soldiers Compen °34-'52 


Atchison Co-— 


4s Refund '29 op "14..-J&J|______ 


Emporta— 
4s Dec °29 op "19___.F&A 
a= ria bye ‘Bion oto 22 Fie 
tt 44a ‘3 


Silene WW S- Teo 4% 


Hutchinson—5s p31" ----A&O 
4s Pub Bidg ‘61 op ‘31J&J 


Kansas City 5s 1942__.-- F&A 
4%s Wat & Light 1944_J&J 
44s Sch Bidg 1929____J&J 


4s Wat Plant Pur '39 J&J 
4\%s Refg Feb 1 '29_._P&A 
44s §=9 July 18 °49._J&J 
Board Education— 


1 &JI 
Sch Dist 4%s 1020-54-238I 
Leavenworth— 
4\%s Water 1931- tOG7 - SOs 
oe 4%s 1928-1933__F 
4s Elec Light 1929- SO 
Topeka 8 D 4s 1928-46.... 
Wichita 44s oe Aaa aes amend 
Wyandotte Oount 
44s Bridge '32 YA 41 F&A 
EENTU 


CKY. 
Ashland— 
5s Sew imps 33% 37--fas 


4%s8 "52. 
Bell Go 6s Ct H 1938 2 SED Ib 
Covington— 
68 WW Jan15 ‘28-36 J&J15 
6s WW Janl15 °28-'31 J&J15 
6s WW Jan15 °32-'61 J&JI15 
4%s Funding 1928-48_F&A 
s W W 1928-1951__J&J 
°°. 2. Ferre 
dg 1952 op '42._F&A 





Bonds. 


Te 
Ne 





468 “28-'40---A&O)> 3. 85 to 3.90 % ||Harlan County— 
s For Pres *28-'43_5&J15|b 3.75 \to 3.90, % 
K 1928-1931..-J&D|b 3.60 \to 3.85| % 


48 
de Ser M 1928-1933 --J&D|D 3.60 |t0 3.83) 7 
East St Louls 4s ref '28_Sept|__..._|_-- 


Lexington 4s 1915__.....PF& 
Lexington 8 D 5s 19: | _—_- tap 
| Louisville 5s Sch 100s --- BRO 


18-°29 MA&N!b 4.70 
McCracken County— 


Owensboro—4s 


58 Port Comm'n '28-'54._A&0 
5s Port Comm'n '28-'59__J&J 
5a Port Comm'n '28-"55 .J&D 
5\\5s Highway 1928-39..M&8S15 
14448 Ref 1928-1964----- F&A 
144s Port Comm'n '28-'57M&8 
||Alexandria 56 1928-52.._F&A 
Atchafalaya Levee Dist— 





|| Baton moune 5s 1928.--M&s 


75) 
||Bossier Dist Levee 5s '54_-A&O 
5||Caddo District Levee— 


Oaddo Parish 8 D No 1— 


a 





44a '32.-J&J)__ 
M&S 


'Tensas Basin Levee District— 


4s Soldiers Comp 1953.-J&J'______ 
4s Soldiers Comp 1954.-J&J|______ 


-<—-<-<- 


Rd & Bridge ,A0- "soa 


4%s Hospital 1951 ._. 

4s Schoo! Im a tas “A 

4s ety A Decl 2 

et ee rs) 
48 Refdg ie 1 1987--3&4 
48 Sewer 1947_......-. F& 

4s Louisv W Co 1946- Ts 
4s Louisv W Co 1960... 2&A 
4s Sewer 1965........ Fa 
3%s gold refg 1940. MeN 
3s fundin 1943. .5&J 
3s Sewer & Park 1941._J&J 


bs Ref 1933 opt 1913.-Ma&s 
bs Ref 1933 opt 1923--M&s 
4s Stroct 1930 op 1015. -J&I 


LOUISIANA. 





5s Sept 1932-1972--_M&815 
5s Dist ref & imp '49._M4&8 


5s Mar eee s 
5s 1930-1954 paegndne > M&S 


56 1951 opt 1941_--.-- s&J 


5s 1950 opt 1940-..---- J&I 
58 1952 opt 1942.._--- J& 
58 Oct 15 1962 op "52.-A&O 
58 Oct 15 1963------ Ol 
6@ 1957-1967-.-..-- A&O15 
58 1959-1969--..-..- F&AI5 


Lafourche Basin Levee— 

58 Jan 1954 opt 1044... 2&3 
58 Jan 1937 opt 1928..__J& 
58 1956-1970_--...-.. 420 
Lake Borgne Dist Levee— 

58 Dec 1952 Z ops ie 1942. _J&D 
New Orleans 5s 32Ak0 
5s Pub Belt RR 3-' 49. I&I 
5s Pub Belt 1950-59__._J&D 
4%s Paving 1929-1936 J&J 
4\%s 1929-1977... -_--: A&O 
4s Floating debt 1948_A&0O 
4s Constitutional 1942_J&J 


I& 

4s Pub Impt '42 opt '28.J&J 
JOrleans District— 
5s July 1930-1939-.-.-- J&I 
58 July 1940-1949....- J&I 
5e July 1950-1959___-_. J&J 
4%e 1934-1961...._-- A&O 
Plaquemine Parish EK Bank— 
5s Oct 1952 opt 1942._.A&0 
Pontchartrain District— 

6s 1944 


5s 1950 Series B___--_. A& 
5s Mar ase? opt 1943- rap 
58 1965 Series D_____. 
Shreveport fe 1929-1931 Fea 
58 1932-1936_..-.-.-- --$e 
5s 1937-1964 i cei te 


4s May 2 1928-67. OMEN? 
Fy eo eee I&J 

MAINE 
5s Bonus Fund '28-°30_J&D 
5s Hway & Bdge '28-'564_A&O 
4s Sept 1 1928-1953_...M&8 
4s Highway 1928-1936_._.M&s 
4s April 1928-31 tax-ex__A&O 
4s p Feaee & Pier 1933-1942-_M&s 

urn— 

4s 1935 & 1940 tax-ex__J&J 


Bangor— 


Brewer High Sch Dist— 
4\%s 1928-1945 ___..M&N 
Gardiner Water District— 
Kennebec Water District— 
Kittery Water District— 


Portland— 
4s High Sch 1936 tax-exem_ 


Post and ater District— 




















Baltimore—5e 1928-1946 M&S 
-196 0 


945 
ng +a F .-s&J 
imps (80 0-A&® 
*41- 


gerstown 
ater 1938-1987___A 
319 986 A 


36-1 
—_ ton Sub San Dist— 
J&I 


MASSACHUSETTS 
928-52 (tax-exem 


MO 
= E coco cooces 


pt 





= 
ys 


).. Var 
1 1935_-..Ja&J 
(tax-exem) J&J 
igse reg (tax-exem)-_ 4 





@2@aeecar 


erag ‘ 
3s gold July 1 1939__-_. Sy 
d Water Jan 1 1941_J&J 
ton 4s'28-'42(tax esas 


3448 March 1935 
4s' 28 '36(taxex)A&0O)0 
28- 1945 (tax ex)_M&N/|0 


we Tun 1960 tax-ex. Ane 


M&S 


936 
4s Apr '28-'37 (tax-ex)_A&O 
1928-1939 (tax-ex)__J&J\- 
48 Sub 1948_J&D 
4s Sub 1957 tax-ex_.__.A&O 
Sub 1958 tax-ex__..J&J 
Ply & Sub’ “ tax-ex to5 








tree— 
oo © 15 1928-1941_J&J15 
M&N 
344s May 1 '45 (reg)._M&N 
1941 F&A 


oun Park 1936_._A&O 
958_......M&S 
0 48 '28-'31 tax ex MAN 
£ verett—4s Sewer 1929__M&8S 


~ *28-'29 (tex-ex)_ 
‘28-34 (tax-ex)._M&N 
te 1928. "55 (tax-ex).__ _M& 
s Water 1930 tax ex F&A 
Gardner 4s wat '28-'34._M&N 


3448 Water "28 to '31__A&O 


4s 28-50 (tax-ex)._ F&A 
i348 "28-41 (tax-ex)_.._J& 
344s Dec 1928-1932-- 
8'28-'29 tax-exM&N 
4{8 1930-34 (tax-ex) 
Rls 1937 (tax-ex) _.__ 


"“s May 1935-39 


y 1940-51 
8 April 1 1932 
M: ai en 4s '28-'44(tax-ex) F&A 
Medford 4s Feb 1930--- 
5s Apr 11928 tax-exempt-_-_ 
Milton 3 4s 1928 to 1932_ 
Needham 4s 1928-43__A&0 
New Bedford— 


4&0 





eA oe _J&D 

4%8 WW & Sew’ 28-54_J&J|? : 
-M&N 
F&A 
M&N 
&N 
A&O 
_F&A 


ocococors 
WCOWWW, 
SIsIsss1' 
nooouw 


es 


foes. 
4s, 1928. “35 (tax-ex)..M&s 
Water 2 
ater -* *34.__J&D 
1935 F&A 


North Andover— 
5s 1928-'34 (tax-ex)_._J&J 
|| Pittsfield 44s 1928-30 (tax-ex) 
Quincy 34s ‘28 to '39_..A&O 


"54 tax-ex_ 


Augusta 4s Oct 151928-55A&O 


4s Ref Wat '35 (tarable).J&J 
4s Fund 1928-30 tax-ex_J&J 
Bath 4s Ref 1941 tax-ex_J&D 
50||Biddeford 4s 1928-35.._..M&N 


4s 1934 (tazable)___._-- J&I 
Salem 4s Jan 1 '32- 
Springfield 34s 1935_..__J&J 
3s Sewer 1930 J 

4s 1935-'44 (tax-ex)._.__. F&A 


| 344s Sewer Dec 1 '30__J&D 
|| Wakefield 4s 1928-33- 
Warren Wat Dist '28-"53_F&A 
W atertown—4s 1928-34 


44s 1929 - 
winchester 48 1938-1943 ke 


4s Ref May 1 1959_.._.M&N 


5s Jan 1929 to 1938___.J&J 
4s Aug 1 1929 tax-ex.__.F&A 
4s C "28-'45 tax-ex_A&O ..A&O 


ror Bridge Dist (tazable) 
8 July 1928 to 1939_M&S 


MEX 
See Foreign Govts page 48. 


MICHIGAN (See footnote o 
5%s July 15 1941 &. 
bis Oct 15 1941 
4s a ny A aaet 


ighway oas tn PRA 
mpt 1937 A&O 
mpt 1942__A&0O 
'||Ann Arbor School District— 


4s Funding 1928_-._.-- J&D 
Saco 4s April 1939_..-_- A&O 
South Portland Sewer Dist— 

4s 1931-1950........] M&N 
Waterville— 

3s Sept 1935..-...-. M&S 

MARYLAND 

4s Aug 15 1928-33-.-F&A15 

4s Rd & Bdge ‘28-40 japie 

ls 1930-1942._._--_- J&D15 

as 1930-1942.......... J& 

2. aoe eer ye ‘a 
4s Jan 1 1929 noes &J 


k— 
48 City Hall Asno-s8..7 54 


)-...-F&A 
4s Roads J’ ne 15 1928.3 «&D 
Bay City 4s 19 


Annapolis 44s W W °42_A&0 


ww 1928" i6si7 ies 
Bay City aon 8s D— 


&J\b 
Bessemer Ie ke 558 40. F&A 

















A&O 
0 


J 


&N 


&A 


&D 


mrs 


A&O 





6 3.40 


3.85 
3:90 


3.80 








to 4.30 Te 


4.25% 
to 4.60% 




















b Basis. 
that date by State or municipal corporati 
which went into effect Sept. M909 "ten 








f Flat price. n Nominal. 


Ons are tax-exempt, and these sell on a better basis. 
de issued after that date by municipal corporations are tax-exempt and tbese sel) on a better 





k Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued after 
+ e Tax-exempt: under a law approved March i gy 








Jan., 1928] 





STATE AND MUNICIPAL BONDS 








Bonds. 





Bonds 

Detroit— 
o6e Pub Serv 1929_..-- 
o66 Pub Serv 1930-51-__J&J 
05%s Nov 945 
65 4s 
05s 
05s 
5s 
5s Pub Impt 1930-51_._J&J 
o5e Jan 1 : 
04% Lib 
04% . 
4s Jan 1 1929-30__._J& 
4s Jan 1 1931-1942 _.J&J 
4%s Jan 1 1943- 1957__J& 
4s 1942-1952._____- J& 
4s Jan 1 1957... ---- ies 


04s Aug 15 1928 ___F&A15 
048 Schoo! 1946 _. M&N 
04s May i5 1956_._M&N 15 
3s Park 1930__._-_-_-_- M&s 

eEscanaba 4s 1928- a0. oe? 


oFlint 434s 1928-39_._-. &A\D 
4 1 PADES..cnnace seb 
ith 1928-1954....-M&S15 


%es 1928-1937_-._--_- J&D 
o64 (Mar ib & Apr i) "31-50 
ons Union School Dist— 
5s 1928-1954-._-- _M&S 
448 Mar 1 1935-1939. thsi 
oGenesee Co 6s 1928-31 _M&N 
Grand Rapids 5s {oo8 34. fore 
4s Flood Protec '33_.M& 
RRA aeeetates Fea 
4K%s 1929-1930_.._._- hay 
4\%s 1931- 1953...._..F 
4s Water Nov 15’ 90. MAN 


cS < eee ae b 
Gighland Park 5s 1928._J&J} - 


04\%s Sept 15 1924_._M&S 
044s April 15 1957_-.----- 


Sackson 4448 1930-47_-A&0O16 
4\%s Gen Impt '30-'54_M&N| .- 
JacksonUnSD4 o26-00Mex 


448 1931-1936_--.---. M& 


4s 1987-1946. pease M&N 


Kalamazoo 8 D No 1— 


058 School '29-°30__M&S15 
Lansing o58 1928-32___J-J15 


05s Jan 3 1929-1932__J&J3 


04%s Jan 3 1990-36. . 0803 


4%%s 1937-1946 


Muskegon 4s 1929- "4A. Jay 


4s May 1 1934___-_.- 
Muskegon S D 5s 1942_-- ar 
Muskegon Co 44s 1932- ae 
Pontiar—4 We °31-"47__- 

4s 1941-1957__...-- 


5%s Sewer 1928-1942 F&A 


6s Wat Impt 1928_..._.J&D 

6s Wat Impt 1929-35_.J&D 

6s Wat Impt 1936-50- -J&D 
Port Huron 4s 1932 J& 


Saginaw 4s sew '28-°33_J yay 
ie Sewer 1928-1949_F&A 

8 Sewer 1928-1929__J&D 

4 “Us Sewer 1930-1932__J&D 
4s Sewer 1933-1951 __J&D 
Sault Ste a @ 4s 1932__J&J 


Wayne Coun 


4s bide&bage '28-"39M&N 


Wrandows 4 mikeoe 14. .-J&D 


4 ottr: 15 1943...... Jea18 


4s Dec 1 1939........ 
Be lerarai County— 


1930 
Broineed t 5a Nov 1928-1929. __ 
Duluth 44s 1928______ M&N 
4s 1929-1930___._- M&N 
one wesi- | | SRS M&N 
yr Ba ater & Light '28_A&O 
ater & Light 1936_A&O 
z ATE ee ERE J&I 
 Saegageteieeepapeytatate J&J 


4s 1930-1946 
®Oututh Ind School Dist— 


54a 1936, 1938, 1940 _A&O 


4% Feb i *40 op '30__F& 


4s 1934 opt 1924-....._ A&O 


5s Bridge 1928-40._M&N 
4%s Sanitorium '28-'42 J&J 
4%s Hospital ‘28-'41 M&N 
Koochiching Oo 5s ‘29-'33 J&J 
5s Ditch 1929-1935. -3&J 


Minneapolis— 


68St Imp May 2’37-"41 M&N2 


GMO 1006-1000 <6--ncassns 


4%s Mar 1928- 1667 .aS 


4%s School 194 


48 School Jan 1 CT ae ae 
4s Improvement 1942_.J&D 


ry aes “P0 
3%%s School Jan 1 '29_.J& 


3%s Water Wks 1932. Jas 


Ramsey County— 


4s *Ra& Bdee "38-44 M&N 
4%s Rd&Bdge 33-37 MAN 
4%s Rd& Bdge °28-'43 J&D 
6t Louis Co 5s 1928-29___J&J 
Se Road 1931......... J&J 


6s School July 1 1951. 3&4) 


5s Refg WwW, 2 °28-"31--J& 


4%s W W god 49° Ae} 
5s School a. 1 1951--3&3) 


44s July 1935_-._---- 


4s Park June 1 “a Jeb 
4s Sewer July 1 '43.__J&J 
s Water Aug 1 '43_F&A 
s Refg ig FA "28-'31_J&Jd 


a 
% 
48 i. AS eee 
4s July 1 1955. —e 


4s Ref Mar 1 1939._._.M&S 


&S 
4s July 1 1928-55_____- I&I 
South St Paul 5s ref '33_J&J 


MISSISSIPPI 
5%s Impt 1928-1930____M&s 
5\%s Impt 1931-1946____M&s8 
t+ 4 April 1929-1934_...A&O 
ri c®.06UlUS, eee 
4s 1928-1934____.___-- J&I 


-<-- 





Nao b0rmA 
Srorororer 














4%s 1933-1952_- 
44s 1928-1952__.... M&N 
Jones Co 5s 1928-42 M&N 
Meridian 5s Dec 1 1939__J&D 
4s Schoo! House 1941 J&J 
Mississippi — District— 


& 
5 
t 


Sie pe ieee 





-<<<-==/|* 


Pe St 
SSS ITT SS 


byee 
3 


aq 
od 
5 
a 


er oo 


»A»AD Aaa 
RAKKKKSE 


44s 1920-1932 
4\%s 1933-1943 
4s Building 1932_...._- J&I 
4s Building 1947_.._.-- I&I 
Little River Drainage Dist— 
i ee 1928-1944_..A&O 


St 5 ( 
4s 1931-1945._._.__ M&S 
S oseph School District— 
4s. 1930 and 1935. -_---_- — 
St Louis 4s Bridge '35_A&0O 
4\%s Public Bldg & Im 
1928-194 


1 -J& 
aue W W 1932-1945._A&O 
4s Insane Aawrees ‘28. A&O 
t 1928_.__J&Jd 
4s Public Bl £1929_.._A&0 
Renew '31_..M&N 











meee 
eee 
oeeee= 
-<-<-- 
-e<-<-- 
ecccee!| 
-<ee<= 


<<< 








aSD4 





"40, 








pha ae 
PPPS SS 





MISSISSIPPI (Conciuded)— 
ssa ? eae 1665...-229 


Se 


6s 1947 optional 1917-38 
7 be N 


9 I&I 
4s To52. Jotional 1922. _J&J 


MISSOURI 
reh 1930-1936.....--.-- 
<< -oaearyee 
938 & 1939__._._- A&O 
NS aa &S 
1933-34 Ser D__M&8 
City 5s W W 1939 J&J 
Sept 1 1930_-...- &8 
Mar 1 1933...... & 
ater Works 1942_J&J 
Pepe eee &J 
ee a a J&I 
a fd 192846_J&D 
s Judg fd 1929-47_M&s 
p suds fd 1929-47. -MEN 
City 8 D 5s 1941._J&J 
July 1 1983....... J&I 
s July 1 1937-....-- J&T 
ie in cid entered J&J 
s Sewer 1928-'34._.M&S 
s Sewer 1935-'45__._M&8S 
s Building 1946_-.-.- J&I 
8 Building 1947....- J&I 


6 &O 
Springfield 5s '32 op ‘17. sap 


MONTANA 

50 5s Educational 1941___J&J 
\14%s Educational 1944___J& 
Billings 58 1934 o 


5s Highway 1943_____ ASO 
Kearney 4%s {oe 1945.M&& 
me 2 8 to '29_F&A 

ital July '35-'44-- 


4%8. 1929-1953 seiniipaibaitie M&N 
Omahs 54s 1941..__-- _ 
1930, '35, '40, °45, 
44s Refunding 103 34) 

W W Dec 15 '41__J& 
s 1928-7 Jas 
J&I 


44s May | 1955 aaa M&N 
Gap CES Perini 
21951... ..M&N 


D 5s 1929...J&D 


NEVADA 
WashoeCoS8 D5s'28to’29_M&8S 


NEW HAMPSHIRE 
Conened ; 4s 1928 to 1929 Jae 


%e *44_M&N 
5|| Dover Bice 19281631) ED 
M anchester— 

4s 1928-1940 (tax-ex)__ 
48 1928-1942 (tax-ex) _ 
4s Sewer 1928-1943 (tas oN 
4s 1928-1945 J&D 
Pembroke 4s '28-'34_.._F&A 
5|| Portsmouth— 
5\| 4s Ref Water 1932-_-- 
5||Stratford 5s May 1933-1954_- 


NEW JERSEY 
8 Road & bdge 1933__J&J 
6s Road & bdge 1938__J&J 
J 


&J 
berg Park 4%s Sch *43_J&J 
-194 &8 


4s 1951-1960---_-- M&S 





ao 


CO OIOIES CS CIOS 


' 
Hee 


3.90 448 Sc 
3.90]| 4438 19 
-90 





J 
1929. -J&J 
29-1936. ....- J&) 


1941 
Daniels Co po 1933-1942 


5s icier "35 to '39__J&J 
Bele na 58 1931 opt 1916_J&J 
all 58 1933 I& 

n Co 5s '32 op '27__J&J 
5s Fund Mar '31 op '21_J&J 


ef Dec '35 op '33__J&J 
NEBRASKA 


Douglas Co—4s 1928... ASD 
5s Highway 1942 &O 





F&A 
-J&dJ 


-I&I 











4s Water 1930 
Atlantic Co— 


Atlantic Highlands— 


Bayonne— 


ee & 220 1St0.-- Fas 
8 Fundin ie ) 
4.60 44s Jan 1 193 7 


or 
or 
corer 
2 
o—_ 
~ 
® 
8 
rat ¢ 


4\%s 1928 


85 4s Court Hse ¢ 
85 ww Id— 28-'38. “AKO 
85 448 Dec 15 1928 31- --J& 
rt Bagota (Hore) ba 28" h 
.85||Bogota ( A 5s *28-'33_ “J&D 
-90 44s 1928-1946_______ J&D 
-90 Comte ee Spee 4 
90|| 444s School 1943 A& 
-90|| 4s Water '28 to '60_ MaN 
-90||_ 48 Paving 1929_._____ M&N 
3.90||Camden Co 4 as 1933__F&A 
3.90 4448 1935-1957____._ | I&JI 
90 i3*¢ oe” Pe batiunean 
el WO eae 
90 


4%s 1928-193 
as 1932- 19777. 


3.65s Pz 
928-1960 
Garfield 544s 1929_-_ 


&& 

Sail Gloucester ‘ity4 {8° 30-803"D 
.~--||Gloucester Co— 
44s Bldg& Rd'28-"45 J&D20 
Hackensack—4 %s 1942_F&A 
4%s Imp 1929 1942____J&.) 
.--||Harrison—4s 1930 


Hoboken—4 4s 1940 
3448 1931 


oer Co—4 
448 May 1 1 


n 58 School 
ae, Cc ity 5 %s 1942- 


38 rye 1933 


Middlesex Co 4s ‘2 
4s Fund Jul 


4.15 444s Road 19% 8-44_._P&A2 
44s Impt 1928-32..__A&O 
3s Bridge ‘29 to '31__J&J 
4.60||Monmouth Co— 


448 1928-1954- 


3s School 1932 


tise Dock 1959 


1929-1967 











+ 6 Basis. f Fiat price. n Romine. 
eipal corporations 


Ghat date by mun 





xempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 
empt and these, accordingly sell on a better basis. 


4\<s Bridge 1928-’30__A&0O 
4s Bridge 1931-35._A&O 
4%s Bridge 1936-57__A&O 


4s g Sewer July 1 1928 _J&J 
Audub 8 D 6s’ 28-"40___A&O 


4\%s Funding 1945 


Belleville S D ’ ‘ 
4.65 ae Co 5 7 $y as ver 


8 "31 
$748 sertpa4 935-1042. 34D 


44s Aug 1098 1938 _. 





On A os 1934__. Jap 
a ‘ome -1951_ Se 


East Rana i 4s '28- BF eA 
3.90 , Sewer 1929-1 
ee 4s 1934 “ £0 


3,90]} 3 3 W ater 1933 
3 .90)| Eliza seth —4 8 1955.___J 

0|| 54s Dec { 1928- 1946. J&D 
Englewood—4s Sept '35- Mas 
Essex Co 4s a "35... 


‘ 
~]' 


o 


cron 


3000 G0 d0 
CRENENEN 


— 


eoeoesecotowses) co 


> 
=> hpnaee 
Crororore1 


3000 G00 


wy 8 _4 "35. FAA 
— Fells (Boro) 5s July 28 


ou 


Wowwowosser e 


s 
na 
a 


& 
56 School pr 1954...J&J 
1948. .A& 





1050 qe 

4s @ Park 1959 & '54__M& 
4s gold refunding 1935-_ rea 
4s July 15 28-°34._J&J15 
rea 4s Ly: 15 oo 14 oe "ab 


5348 Dec 1 ere 1038. -J&D 





Pp &O 
thos ae 1931-1962_M&N 
+ 4%s Sch Impt '28-'°52_.J&D 
3.95||Lodi—5e 1929-194 
Long Branch 5s 1943 
4.15 4s June 1 1935 &D 
4 Lyndhurst 58 1928-1957__J&J 
Mercer Co—4 %s 1933 


34s April 1941__.____ & 
ad& Bdge Ra 


6s Road i928-1931....J&D 


44° Rd&Bdg 29-51 FX ALS 
—" Montclair $48 Sch 1941- 
ch Bldg "44- on 


& 
Morris Co—4s ‘35 opt '05_J&J 
44s 1942 opt 1922____J&J 
Morristown 4750. Sa 42. -p* 
.--|| Newark—4 ks 
S40 Oct 15 “OB te SUAROLS 5 
928-1958 J&I\b 








F&A 
446s Apr 15 '28-'61_A&015 
4s School Dec 1 '45.__J&D 
4s Sch House 1959 opt 1949 
4s Pas va Sew’'6l op’51 J&D 
i eh grees J&D). 
3%s Track Elev 1954_F&A 
: || Valilsburg 4s 1934.._J&J 
3.80||New Brunswick— 

4% Aug 1 1928- 67...% 


: s 

3.80 North Bergen 58 rei 
3] 

46s School 1930-58. - 











52 


STATE AND MUNICIPAL BONDS 




















46 ‘School ‘House 1934__J&D 


sen Imp '29-'44.-J& 
1938-198 eewel 


Xo 4438 1928. Je 
80-1900. .ccccee J& 

cS oipepese I&T 
isensdacd J&I 
= M&N 
935-1959-..--.- M&N 
133 346 ----MEA 

ooeetd~ 
© Hall 1928 to °32.J&aJd 
Amboy 4135.0 Maa? 
Water 1 ed 82 
ater 1 --M&82 
ater 1 _-M&82 
ot 
ay 10 1¥O6U.---«-<2--- 
2745 1928 to'84.S&D 
Sebool 1° allan aid N 





(Borough)— 
a M&N 
Ridgetild be ie BB Jad 


4%s Water 1928-62..M&aN 
Riverside Se 1928-1933..A&0 
Bea Isle City 5s 1943...-F&A 
Sou Orange—‘4s °28 to '44_J&J 
4\%s jae beh i eas &D 


a 





jf =a 
Park 19 
ark 1 


Vellebs New: 
Womew 4\%e 1928 *_J&aD 
June 15 1928-'60...J&D 
Wi ‘ood york be 1” "57 _F&A 
we 8 % 
NEW ME 


xICcO 
0 


w 
4%s Ref 1953 o 
iis Deo 16 1052 op 
45 | 198 a8 


are be 

5s M 1928-1971_...- M&s|d 
5a Sen | 1 1928-1971 ST daa J&I 
4s Highway 1963_-.-.-- M&8 
44s Canal 1964....-..-- I&I 
1 tg 

~ way 1965-.--- 
4\%s Barge Canal 1945_._J&J 
4s Bonus 1928-1930..._A&O 
4s Bonus 1931-1939_-_- 
4%s Bonus 1940-1949...A&0 
4s Oanal Term 1942-.-..--. &J 
4s =k tom con 1946. _J&J 
486 Hig Imp Mar '58.__M&S 
48 § His ice inp Pent ‘35-ME8 
4s High Imp Mar 1960_.-_M& 
4s Canal Imp July 1960._J&J 
4s Canal Imp Jan 1961-_._J 
4s Canal Imp July 1961..J&J 
4s H Mar '61_.M&S 


w 
4s Palisade Park 1961...M& 


4s Canal Jan 1962___- -- I&I 


4s Highw Imp Mar '62._.M&8 


4s Bidg constr 40-'49___M&8S 
4s Grade Cross &c '29-33.M&8 
4s Grade Cross &c '34-36.M&8 
3s g Jan 1 1956 Sere I&I 
8s g July 1 1958..-_..... 
3s 4 Canal Jan 1 1959_.._J& 
Albany—4%s 1928 __.--. J&D 
4\%s Water 1928-34._.M&N 
4s Oct 1963_-...._- A&O 
4\%s Water 1932... - M&N 
4\%s 1928-1954._____- J&D 


& 


3348 Pub Imp '28-'34_- 


Albany Co 4s 196-38. Man 


Albany Port District— 


4s 1932-1971____--- F&A 
Allegany Co 44:s'32-'36_M&s 
Amherss—4<s 1928-29. _M&S 


4s 1930-1955______- M&S 
Amsterdam 5s Wat 1928-37_-_ 
ml 44s Dec 6 '28-"31J&D 

Sen dem ae IKI 
Bteaten & 28 &°20_F&A 
ro Sew Disp '28-'36.._F&A 

4s 1928-1971__.___.- 

4s Park 1928-'37_.._J&J 

3%s Bridge 1935_.._- F&A 
Brooklyn—d— 


38 6 g a to 1987 ...-3&3 
3s gold pee de eeciiesnil I&I 
Broome Co 58 °28-'33...M&S 


Brighton a 


5s Impt 1928-1942__._.M&N 
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ed after Jan. 1 1913 by municipalities in that 
» Basis. f Flat price. n Nominal 
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STATE AND MUNICIPAL BONDS 


[ Vo. 126. 








Bonds 


Pawtucket—4s 1950.-_- ies 
s Sewer 1952 





4 
4 
46 


1 1964 A&O 

3s Sch & Br 1929_._.M&N 

3s Sew & Impt 1929..M&N 
Westerly— 

3348 Water Feb 1929__F&A 

Woonsocket 4 or a. ei 


8 i 
as June 1928-1957._J&I 
5e Funded 1928-1959... A&« 
4s Funding 1947 

3}6s Wat May 1 '21._.M&) 


SOUTH GAROLINA 

4%s Blue 1928 &d 
4s tefund 1952 opt 1932-_ 36 
Charleston—4 Ks 1928__A 

4s Jan 1962 7 

4s Sewer 1929 

4s Refg "38 (tax-exem) _ J &. 
Oharleston Co 68 1937.__J&. 
Oheraw 6s "52 opt '32._July 
Olarendon ae 

68 May "36-" 40--M&N1: 
Columbia be Ref 1941 

4\%s Water 1945 J&. 
Greenville—5s St 1942___J&. 

5s Water 19580pt '38_F&s 
Greenville Co 4\48'40-'F5 T& 

44s Highw 1932-1945 
Oeeee ios en Sewer pe 

8 

mR f D—65s 1041. Ja 

6s July Be - J 


acta Nar dOnt 37- -47M&5 
Sumter Co Se '29-'52____J&. 
York Co 4%s 1929-50____J&. 


SOUTH DAKOTA 
> Rural Credit °33-'40..A&C 
it 1941 M& 
be ar 15 oai36 Mest: 
5s June 1 1928-39 J&I 
5s Highway 1928 ___..._ A&C 
5s Jan 15 1934-4027 73a31; 
bias Jan 15 1943 J&I1: 
4%s Rural Credit 1999. -26- 
Averdeen 4s Sew 
Sioux Falls 5s 1931. J&L 
Sioux Falls 8S D 5a 1886..43% 
5}4s Dec 1 1940 &I 


Ohattanoo J&I 


5348 Ref Apr 15 id "Kao 


Audit 1928-32_.._M&N 
ae — 
Par 


4s M&N|. 
448 Dec 30 1941.__J&D30 
 @] e Oo Rd Bdge— 


1020, tet Go is 1956- 
berlan 

Davidson Oo 4s % 0 

Dyer Cousty 4%s1 

Grain Co 5s 1040. RA 
Hamilto 


FRAT’ 


Bia. 


To’ 
Nat 


—_——- 


Bonds. 


Bonds. 





106 


99 


101 


5 3.90 
3.90 
5b 3.90 
3.90 
b 3.90 





ton Co 5s 1935...-A&O 
11 1945 A&O 


ENualselecleclealeetectert eh 
RRR NE NS tS 


= 
= 


Pry 


i 


M&8S 

Memphis 8 D 4s 1960. 3&2 

Nashville 63 1928-1942_- 
5s March 


43 House 1606 .-J& 
fe School 1929" 1939. 1949-__ 


A&O\b 4.05 
-1960_--M&S|d 4. 05 
M&s 


106% 
102 4 


100% 
100 % 
101 Ah 
101% 
101 % 
101% 
101% 


038% 





to 4% 
to 4% 
to 4% 
to 4% 
to 4% 





TEXAS. 
Abilene 5s Feb 15 °59-'65_ 


4% % Ret 1928- 
Beaumont 5s '52 op Re es 
Water Works 1954.M& 
58 1928-1930 A&O 
58 1931-1939 
5s 1940-1965 
4s 1942 opt 1922 
Cameron County— 


&N 
8 Sch 1928-1952. ._.M&N 
28, 1938, 1939, 1942. 
1944, 1 &J 


— Co4 sSept10'51 Apri0 
Bridge Feb 10 
be Oe : t | ey 10 
£lPaso 5s WWPurch &O 
58 Fund 1951 opt 3) M&S 
5s School 1955 opt "35._J&J 
58 Impt Aug 1 1948.._F&A 
fort Worth 58 1951 A& 
5s 34 
58 1935-1959 J& 
'48 op aft'28 83 
ly *h'49 op aft '29_J& 
4\%s 1944-1961 ay 
4s 1936-1964. 
4s Refunding 1941___. J&J 








~ 
aS 


MER ORE 
2355 


ete ee 
ara 





sv" 


jalveston—5s 1932-1936_J&J 
58 Grade Rais 1944...A&0 
53 School al 1966..m5* 


448 Grad, &, "480p'28 J&J 
4s Grad,&c, 49 9 op '29A&0 
Galveston ¢ Yount 
5s Bd Apr 10 ‘Slop "31 A&O 
Grimes Co— 
5%s Road '28-’29_._.A&010 
54s Road 1930-'54- aye 
— Co 48 ‘47 op "17 A&O 
4%s Apr 1 1928-" 30A&010 
4\%s Apr 10 '31-"56_A&O10 
Houston—5s Sew1939_.M &N 
58 Ref Oct 16 ‘410 
5s Mun tibos *28-" 
4%s i % i192 
4s Oct 26 "38 op '28_A 
4\%s 1928-1957 
Houston 8 D 5s Feb 1952_---. 
Palestine pe pu Aug 1 1929, 
"34 4 ; 
Port ve. 5s {938-56 
5s Water Aug 25 ‘28-65 
San Antonlo—S5s '28-'53.M&& 
5% Ww 1926-25 ---S6SR 


4\%s 1929 

San Antoniv i 5s "56 &A 

Waco—5s Nov 1 1934--M&N 

hs Sewer 1937 J&3 

5s Water-Works 1942_._J&J 

4s Jan 1 1931 

Wichita Falls 6s 1950... M&N 
M&N 


4%s 1928 1955- ----- M& 
4% 1998-1960 __ «D 
UNITED STATES Se 
UTAH. 


5348 April 1 ad 

5s Capitol =a 

4s el os 

$738 Road 1 

4\%s July 1 9339 Ie 
4s Capitol Bldg 1904... 3 
Box Elder Co a 32 
Ogden—4 ks 1929 

4%% 1928-1945 

44s Refunding 1932.__J&D 
4\%s Ref Wat i ay 
Salt Lake City 5s 1928 _ 

5s Refunding 1941 

4\%s May 1 1934 N 
4\%s refunding 1634-- Man 
4s Ref 1928-1929 A 


4s Aust 1933 
Vv ON 
4\%s Oct 1 1928- 1949___A&O 


Middlebury 4s '4lop’21_M&N 
Rutland 1s 1946-48____J&J 
RGINIA 


6s deferred ctfs 1871 

Brown Bros certificates -.-_- 
3s ‘‘Ridd!eberger”’ 1932___J&J 
3s Funded debt 1991_.._J&J 
4s ctf indebt 1930-31___J&J 
4\sctfs indebt 1932 I&T 
44s ctf indebt 1933-37___J&J 
Albemarle Co 5s 19 489 oe 
Arlington Co 5<e ‘30 54_F 


5||Bristol 5s Sch 
o Charlottesville 5s 1962._.M&8 


5s Water Impt 1958_._J&J 
Deavi Rs 15s. Sez 


4 2 oe 4 F 
4346 Jul & “939-1980 Jed 
5s Wat 28 J& 


Henrico Co Sc 
4\s June 1 1957 
Lee ss: 5s 93s 42 a0 
Lynchbur 
4s Pub > Impt 1939_..J&J 
4\%s Pub Impt 1946__.J&J 
s Water 1951 J 


Norfolk—6s Oct 1 


es So 
ececscsoescs oS 
AD PP i 











54s School Oct 1 °51--A&O 


el adad aelenl an 


OOmnrOocrwrer 





 alaasanembehll 


> ba te > pe he 
RPM 
ov 











ie sda ita ide eid Enon 


eee 


or 


crndrananc 


VOrGron Gr 


.65)|| Marshfield 44s '28-'32_ 


CrOnGrcrer Gr @ 


Ww WwW 3a 
0)}|Fond du Lac 4s '28-"35- Mar 


.|'Jefferson Co 5s '28-'3 





Norfolk—(Concluded) 

5e Municipal 1949_..-F&A 
58 a moictpes 1969__--F&A 
4s Munic Impt ‘42-_M&8 
4s Renew Apr 1 *41_A&0O 
4s Imp July 1940.-.J J&I 


eee nee 


Sie Pub Top 


digesta Ph 


Staunton te 1929-58 - 
Tazewell Co 58 1928-46_._J&J 
WASHINGTON 
6s Gen Fund 1928-1940- J &J 

5\e Feb 1 1931 __.-----F& 
Aberdeen 5s *28- ‘1227J&D 
Clarke Co 5s '35 0 opt *25_Jan 1 
Everett 5s July 1 1931-J&J 

5s June 1936 J&D 

5s Water 1934-19238- os 
King Co—5s Ct H 1933.-Mav 

5a Road 1935. $e 
4\%s Harb ¢ 





Port of Seattle 5s "28-"55 M 
4\%s Jan 1929- 1955_---J&J 
er 5 4% 2 1928-1930__.J&J 
L & P Sys 1928-41__.A&O 
sL & P 1929-43-- ~_M&N 
5s Light & Pow 1942- 56AKO 


>> a Pa 
RAK 


ry 
4 


e) 
tle School Dist No. 1— 


M&S 
4s 1946-1950 M&N 
Snohomish Co 5s ‘31 opt aft ‘21 
Spokane 4s 1931 J&I 
438 Park 1962 
4%s Bridge 1928-36. ._J&J 
Spokane S D No 814%s'29 J&J 
4\%s May 1 1931 M&N 
Stevens Co—4\s ‘29 opt °19 
Tacoma—5s 1928-33 --.-J&D 
4%s Water '39-'43(s-a)_J&J 
4s Lt & Pow 1929__._J&J 
44s eee 1931.--A&0 
3%s Jan 11 .--JS&J 
WEST Vik GINTA 
Highway 1928- 1946. --J&4 


co 


3i48 1943- 1952... ie sere I&I 
Charleston 44s ‘41 opt '27I&J 
Charleston 8 fs °28-'52_J&J 
Clarksburg 58 '28- 63 - A&O 
Clarksbg 8S D 5s ‘41 op ‘21M&8 
Bapeoss, County—5s Grant 
Road Dist "46 opt '32-M&N 
Huntington + 1944 Oct 
||. 58 Ind Sch *29-"34___J&J 
Martinsburg Se ‘43 op ‘29 Decl 
||Mercer Co 5s '44 op ‘24 A&O15 
Morgantown 5s 1928 48__J&J 
Parkersburg 4s Wat °29- June 
4%s June 1 1933 J& 
Wheeling 5s W W '32-'52- Nees 
4s Ref 1928to 19 36___July 
WISCONSIN 
pppoe 4\%s 1928- 32..F&A 
ppewa Co 4s °31-’ 34 
Dane Co 4%s 1934 
Eau Claire 44s W 





Green Bay 4s '29-'33_.-J&J 
49 1930-1947 
W W 1928- 1960---MaR 


La Crosse 444s '32 op 357 F&A 
4s Water ‘31 Lop 21...0& 
Madison—4s Oct 1931 .-AKE 


Milwaukee ge 1929- “1930-38 


6s Pub Bidg 1928------- Jul 
Cheyenne 5s "31 op '11--F& 
Natrona Oo 8D D No 2— 











8-1944 
Sheridan 6s Mar 15 1952-M&S 

















© Basis. f Flat price. 


n Nominal. 





ae near as possible for the closing day of the month preceding date of ixsue, though often are nominal. 


denotes sales. 


BANKS AND TRUST COMPANIES. 


‘Juotations In this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA—Nationai banks Oct. 10; State institutions Oct. 10. 


CALIFORNIA—(Concluded) 











Surplus & 
Profits. 


Gross 
Deposits 


Capital. 


Surplus & 


Profits. 


Gross 
Deposits. 





Birmingham— 
4mer-T1 aders NatBk 
Sirming’m Tr & Sav 
Engineers Bk & TrCo 
first National Bank. 


Mobile— 
First National Bank. 
Merchants’ Nat Bk . 


Montgome 
First National Jank- 
Fourth Nat Bank-_-- 
Alabama Nationa! Bk 
Usoton Bank & Tr Co 





#- 
2,374,591 
1,261,738 

80/386 
4,133,094 


1, 








$ 
21,158,184 
23 ,166 534 
1,617,000 
42,605,465 
19,584,177 
14,315,343 
10,954.408 
7,093 ,638 
2,524,944 
1,168,908 








i 








ABRIZONA-—National banks 


Oct. 10; State tnstitutions 


Oct 10. 





Phoenix— 
Citizens State Bank. 
Commercial Nat Bk. 
First Nat Bk of Ariz. 
Phoenix Nat Bank~-. 
Phoenix Sav Bk & Tr 
Valley Bank 


100,000 
100,000 
200,000 
200,000 
100,000 
-050.000 


Worn 
Crore 
Rrmoo ot 





Per |share. 





&REANSAS—Nationa! banks Oct. 





Little Rock— 
Amer South Tr Co... 


Exchange Nat Bank. 
Federal Bk & Tr Co. 
People's Sav Bank-_- 
Twin Cit 


Merch & Plant Bank 
Peoples 8 B & Tr Co. 
Simmons Nat Bank. 





1,000,000 
200,000 
300,000 
200 ,000 
200,000 
100,000 
300,000 
100,000 

00 


2 
100,000 
git 


100 ,000 
200,000 





229,5 
220,019 
62,202) 





556, 289) 


COM ORK OKA w 
AOWDHODOiNnw: 
MOONS 

- - 


a woe 
BI582 














CALIFORNIA—Nationai banks 


Oct. 10; State institutions Oct 


San Francisco— 
o & London-Paris 
ational Bank __ 
Bank of Calif, N A__ 
Bank of Italy Nat Tr 
Savings Ass’n___ 
—— Popolare 


Canadian Bk of Com 
Crocker First Nat Bk 
Donohoe-Kelly B Co. 
The San Fran Bank. 
Humboldt Bank. __- 
Pacific Nat Bank. __ 
Wells Fargo Bank & 

Union st Oo__. 
AmericanTrust Co__ 
Anglo-Calif Trust Co 
Or er First Federal 


, |. Reve oa 
United Bank & Tr Co 
San Jose— 
First National Bank_ 
Growers Bank 
8Stockton— 
First National Bank_ 


Stockton 8S & L Bank 
Union Safe Dep Bank 


7,500,000 
8,500,000 


37,500,000 


9,000,000 
10,000,000 
+500 ,000 


1,500,000 
6,000,000 


600 ,000 
300,000 
€500,000 
200,000 
1,000,000 
310,000 





25,540,829 


4,285,214 
9,056 ,960 


€197 ,947 


1.774.070 
205,739 
8,462,402 


11,491,702 
2,337 ,344 


1,296 ,4! 
3,445,1 


5 
2 
2 


48,574 





96 521,134 
86,069,937 


645,002,138 


18,658,690 
3,417,717 
5,554,869 

64,650 1297 


27281315 
4°522'979 
118,962,005 
232 428,869 
62'451'736 


29,548,865 
64,183 ,927 




















Fresno— 
First National Bank- 
ngeles. 
Baok of San Pedro-.- 
Bank of Hollywood_- 
Citizens’ Nat Bank. 
Parmers & MerchNat 
Fed Tr & Sav Bank -- 
First Nat Bk. San P. 
LosAngeles-First Nat 
Trust & Savs Bk__ 
Oalifornia Bank ---_- 
California Trust Co- 
Merch NatTr&SavBk 
Nat City Bk of L A_. 
Security Tr & Sav Bk 
Oltizens Tr & Sav Bk 
Pacific Nationa) Bk_ 
Pan Am Bank of Cal. 
Peoples Nat Bank--._ 
ard Nat Bank 
U 8 National Bank... 
Onion Bank & Trust- 
Wilshire Nat Bank. 
Oakland— 
Oentral Sav Bank-_-- 
Central Nat Bank--- 
First Nationa] Bank~- 
Farmers & Mer Sav- 
Oakland Bank 
Pasadena— 
Citizens Savings Bk. 
First National Bank- 
Pasadena Nat Bank~- 
Security Nat Bank-_. 
Pirst Trust & Sav Bk 
Sacramen 
Oalifornia Nat Bank. 
Capital Nat Bank --- 
Oailfornia Tr & 8 Bk 
Farm & Mech Bank- 
Merchants Nat Bank 


SanBernardino— 
American Nat Bank- 
San Bernardino N Bk 
San Bern Oo Sav Bk- 


San Diego— 
First Nat Tr re Ss Sav Bk 
San Diego Tr & 8 Bk 
Secur Comm & 8 Bk_ 
United States Nat Bk 





3.000.000 
500 ,G00 
200 ,000 


12,250,000 
3,500,000 
500.000 


69,648 


NON 
gro bo ~) 
Hows 


OREN Go 


COD NI OID 
QO COLO QDten 


WMO OCIWNW Words 


HOE OdPRee eae 


IRAN awyow 
mm ONotiw 


erm ew eb 


os > 
EN ORATD COOH 


S23 Se 
Siena S&F 


me 
WS: 


ee 
QNO 
Qc 


56.943 








4,382,117 


4,032 ,862 
2,135,498 
50,088 ,892 
48 426,426 
4,247 ,467 
2,512,338 


5}281 ,332 615 


~] 


Cider dO 


a 
NOMS MOR OW KOWORO KH IDWCIWUDNOOwW 


ON BRYN 


two 
I+ d0 
RNNOR SONROHK TOE HW ROMNOUIRAROwo 


fos) 
ou 


ad a) 
NOwvHD PONE 
NSSMON NWOmod 


S833 S$ 


i 


SEE 


S388 


= 
SS 


333 338333333 














CANADA—See last page. 





COLORADO—National banks Oct. 10; State institutions Oct. 10. 





Colorado Spgs.— 
Colorado Sav om. = 
Colorado Spee Nat B 
Exchange Nat Bank- 
First National Bank. 
Colo Title & Tr Co.- 


Denver— 
American Nat Bank- 
Central Sav Bk & Tr 
Colorado Nat Bank. 
Denver Nat Bank-~-_~ 
First National Bank_ 
Pioneer State Bank _ - 
South B’way Nat Bk 
Stock Yards Nat Bk. 
U S National Bank... 
Guardian Trust Co. . 
International Tr Co. 


Leadville— 
Carbonate Amer N B 


Pueblo— 
First National Bank— 
Minnequa Bank---- 
Western Nat Bank. 
Pueblo Sav & Tr Co. 


9242 ,917 
150,166 
325 st 
386 ,849 


g103, 681 


1,624, ‘686 


,169,39 
23,45 
66,72 
9277 ,92 


— 


Www 
CODBKO 
2D i COO Gor 


ro arto De ed Oto 


=o 


— bd 
- Orb 











CONNECTICUT—National banks 


Oct. 10; 


State institutions O 





Bridgeport— 
City National Bank. 
First National Bank~ 
Bridgeport Trust Co_ 
Amer Bank & Tr Co. 
Comm’! Bk & Tr Co. 
Newfield Bk & Tr Co 
North End Bk & Tr. 
West Sid 


artfor 
Capitol Nat B Bk & Tr 
City Bank & Tr Co_. 
C‘onn River Bkg Co- 
First National Bank_ 
Giastonbury Bk & Tr 


Phoenix 
& Tr 
East Hartf Trust Co_ 
Hartford-Conn Tr Co 
Park Street Trust Oo 
Riverside Trust Co-_ 
Simsbury Bk & Tr Co 
Travelers Bk & Tr Co 
New Haven— 
Amer Bank & Tr Co. 
Bway Bk & Tr Co-_-.- 
First Nationa] Bank- 
Mechanics’ Bank-.. 
Merchants Nat Bank 
New Haven Bk NBA 
Nat Tradesm Bk&Tr 
Second Nat Bank--.- 
Un & N Haven Tr Co 
Norwich— 
Merchants’ Nat Bk. 
es Nat Bank-- 
Uncas National Bank 


State Bank 
Co 


1,000,000 
1,000,000 
1,000,000 
250.000 
300.000 
100.000 
100,000 
200,000 


300,000 
1,000,000 
150,000 
1,150,000 
100, se 


4,000,000 
100,000 
300,000 





Bankers Trust Co 





he | 


On 
NNNWDDASH 


a 
¥ i) — DOO 
NOS BP VNROUDSD 
> QDMIDM MOCO 
NNN DON PORARWOWONOS 


wNowcr ms 
IPAM e eS ROIS PO 


~ 
“Xo 
nee 


— 
NGG co 


on 
com 
eat 


38,794 
111,586 


2,776,330 
252,059 
3,498,331 
226,375 
a585 ,647 
92,486 
588,614 


320,761 
129,375 
1,506,450 
1,285,979 
590,762 
2.327 ,203 
660,654 
1,498,299 
1,387 ,296 


82,248 
816,345 
76,046 


ard 
Dt emt BO SD = OO CO 


w 
i Doron Qos 


o — ww 
QO 
WAAR’ 


CoQesdsintoin& 


CONWA KMONWFOBNOD 


MONDORR AD NOKSNOEN WS WASH 


hortyoo 


_ 
on 


i) 
eee is Seat 
x4 - 


to 
NWN] Cw 


he CIO 


- 


— 
a N&owwWmino Minto date 
Las 


ON 
Se POO OD Poo PC 


MOWOMONION NI 


ou 
bo 


heel 
No KOIOOe slo slo 


S 


3, 474. 308 
819,955 
1,009,547 





52,846 





Cl eel eel eel eal eel eee onl aed el 


S2sxes SSs3Soes 











* Sale price. 
x-dividend 


a Dec. 31 1927. 


‘c June 


30 1927. 


e Acquired by Bank of Italy Nat'l Trust & Savings Assoc. 


gD 


ec. 10 1927. 


1 Last sale pric®. 





BANKS AND TRUST COMPANIES 


rv 


Tou. 126. 








CONNECTICUT—(Concluded) 


IDAHO—National banks Oct 10. 





Capital. 





Waterbury— 
Citiz & Mfrs’ Nat Bk 
Waterbury Nat Bank 
Colonial ust Co_.- 
Merchants Trust Co. 
Waterbury Trust Co. 


3 
600, 
500.000 
500,000 
500,000 
300.000 





| Surplus &| 


"732 

"736 
5.201} 
5,059 


Gross 


4,955,126) 
8,199,691 

6,951,277 
4,056 ,057 


Profits. | Deposits. |\Par. 


$ > 
3,979 11,016,015) 100 


100 
100 
100 


Bid. 


Surplus 
Capital. |& Profits. 


Deposits. 


Gross 


Par 





Per 
400 
110 
675 
375 
280 











DELAWARE—National banks Oct. 


10; State institutions Oct. 10. 





Wilmington— 
Central Nat Bank-~.. 
‘armers’ Bank 

Industrial Trust Co. 
Nat Bk of Delaware. 
Union National Bank 
Delaware Trust Co-- 
Equitable Trust Oo. 
Security Trust Co -.- 

n Trust Co 


285,199) 


15,4: 
371.261| 
m2840,000 





1,596,149 
1,846,768 


| 19:155.409 
rot 


2,152,750 


7,987,311 
6,710,350 
8,027 ,465 
18,136,498 








Washi n— 
Volumbia Nat 
Oommercial N. 


Bank. 
t 


Fra 
Liberty Nat Bank... 
Lincoln Nat pea ical 


Secur 

Wash‘ton Sav's Bk_- 
Amer Secur & Tr Co. 
Continen’] Tr Co __- 
Nat'l Say & Tr Oo... 
M Trust 

Union Co 
United States Sav Bk 
Wash Loan & Tr Co. 


BESSESS 
SSSSSSSSS555 


seseece 


3 


«ee © © © ee ww 


S335 


1 


3 


517,369) 
606,262) 


| 


€ 


272,648 
2,293 ,423 





3,986,625 
15,207 ,157 
2,047 ,464 
598 





1,065 
+366 ,422 
13 ,633 ,62 


3333353333333 


33 








FLORIDA—National 


ba 


& 


Oct. 10; State institutions Oct. 


on 
° 





Jacksonville— 
Atlantic Nat Bank... 
Barnett N B of J 
Oitizens Bank 


State Bk of Lakeland 


Miami— 
Bk of Bay Biscayne 
City Nat. Bk & Tr Co 
First National Bank. 
First Tr & Sav Bank~_ 
Miami Beach First 
National Bank--- 
Southern Bk & Tr Co 
Third Nat'l Bank... 
yne Trust Co-_. 
Trust Co of Florida_- 
rlando— 
Bk of Orange & Tr Co 
First Nat Bk in Orlan 
Orlando Bk & Tr Co_ 
St Bk of Orl & Tr Co 
8t. Augustine— 
First National Bank- 
People's Bk for Sav __- 
St Augustine Nat Bk 
Commercial Bank__- 
St. Petersburg— 
American Bk & Tr Co 
Cent Nat Bk & Tr Co 
First National Bank_ 


ampa— 

Oitizens Bank & Tr__ 
Exchange Nat Bank- 
First National Bank-_ 
First Sav & Trust Co 
Nat City Bk, Tampa 

West Pajm Beach 
The Citizens Bank 


— eto 


BS 88358 


3 88 $2858 


Ss 


Ssss 
33 


33 35 
EE 


— 
oo 
Ss 
3 
55 


5 ‘ ) 
200,000 


100,000 
100,000 


130,000 
25,000 
50,000 
30,000 


200,000 
300,000 
600,000 


71,000,000 
1,000,000 
+4 ,600 
500,000 
500,000 


10.000 





First-Amer Bk & TrCo 


500,000 


1,093,918 


222,054 
a137,179 


1,337 ,616 
463 ,002 
1,274,893 
286,085 


265,292 








37 ,557 ,539 
25,508,449 
1 , ,886 
25,175,675 
1,434,172 


1,957 ,393 
1,673,447 





eee ee 
We WHSNWO DSH KNHKtw CIOhe 


| 100 
| 100 


33 


100 
100 


100 
100 











GEORGIA—Nationa 


Il banks O:t. 


10; State institutions Oct. 





Atlanta— 
American Sav Bank~. 


Atlanta Trust Co-_-_- 
Trust Co of Georgia_ 


en he 
Geor RR Bank--- 
Oitiz. & So. Nat'l Bk 
Nat Exchange Bank. 
Union Savings Bank_ 
Columbus— 
Columbus Bk&Tr Co 
Fourth Nat Bank_-- 


First Nat Bk of Col_ 
Third National Bank 


Macon— 
Citiz. & So Nat'l Bk 
Fourth Nat Bank. -- 
Macon Nat Bank-_-.- 
Macon Savings Bk_- 
Savannah— 





Citizens’ Bk & Tr Co 


-| 3,000 
250 


200 ,000 
4,000,000 


¥ 3.900.000 


200, 

750,000 
500.000 

1 Ooo 


1,000,000) 


100.000 


250,000 
300,000 
100,000 
200,000 
200,000 
500,000 


3,000,000 
,000 
200,000 
50,000 
000 
000 


700,000 
300,000 





~¢ tS 


now 
nD NeVAno 


NASA O- 
S SSSoRS 
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wom 
ae wo 


3,136,433 
271,937 
254,843 
173,919 


3,136,433 
143,0 





3} 67,788,0 
0,9 


365,000 
55,728,818 
67,788,010 
40,900,953 

9,616.964 
3,963,979 
5,522,850 
6,152,459 


10,321,537 
10 
3,460,979 
1,497,870 





88,010 
2,152 


,000; 100} __ 
»790} 





00 
100 


share. 








Boise City 
Boise City Nat Bank 
First Nat of Idaho-- 
Pacific Nat Bank--- 


Pie 
101,636 
404.580 
129'672 


$ 
375,000) 
300 ,000) 
300.000 


4 
8 


$ 

760,766) 100 
36,873! 100 
16,8121 100 


‘ 
9 
“~ 





ILLINOIS— National Banks Oct. 10; State institutions Oct. 10. 





Aurora— 
Aurora Nat Bank--- 
B'way Tr & Savs Bk- 
First National bank- 
American Nat Bank. 
Merchants Nat Bank 
Old Second Nat Bank 


~ 


Chicago— 

Adams State Bank-- 
Aetna State Bank --- 
Albany Park Nat Bk 
Alliance Nat Bank-- 
Ashland State Bank- 
Atlas Exch Nat Bank 
Austin National Bk. 
Austin State Bank... 
Bank of America-.-- 
Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 
BowmanvilleNat IBk 
Broadway Nat Bank 
Bryn Mawr State Bk 
Bi State Bank -_- 
Build & Merch St Bk 
Calumet Nat Bank-- 
Capital State Sav Bk 
Central Mfg Dist Bk 
Chic Lawn State Bk. 
City State Bk of Chic 
Cont’l] Nat Bk&TrCo 


Deposi 
Division State Bank- 
Douglass Nat Bank- 
Drexel State Bank~-. 
Drovers Nat Bank-- 
Elston State Bank_- 
First Englew State Bk 
First Italian State Bk 
First National Bank. 
First Nat Englewood 
Foreman Nat Bank- 
Fullerton State Bank 
Garfield State Bk... 
Guardian Nat Bank. 
Halsted St State Bk. 
Hamilton State Bk-_- 
Harbor State Bank _- 
Humboldt State Bk- 
Hyde Park State Bk- 
Immel State Bank-- 
Immigrant State Bk. 
Independence St Bk- 
Irving Park Nat Bk- 
Irving State Savs Bk 
Jackson Park Nat Bk 
a peas % 
mer St a 
Kenwood Nat Bank. 
Keystone State Bank 
Lake View State Bk_ 
Lawndale Nat Bank~- 
Lawndale State Bk_- 
Lincoln State Bank - 
Logan Sq St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank~. 
Market Trad St Bk- 
Marquette Pk St Bk 
Marshal! Sq State Bk 
Metrop State Bank 
Mutua! Nat Bk of Ch 
Nat Bk of Republic- 
Nat Bk of Woodlawn 
Nat Bk of Comm'‘ce. 
North Ave State Bk_ 
No Pk Tr & Savs Bk- 
Noel State Bank _-_ 
Ogden National Bank 
Old Dearborn St Bk 
People’sStk Y'dsStBk 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Portage Park Nat Bk 
Prudential St Savs Bk 
Public State Bank- _. 
Reliance State Bank - 
Roseland State S Bk_ 
Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank_ 
Second Security Bk. 
Security Bank_--_-_-_-. 
Service State Bank_. 
Skala State Bank_- 
So Chicago Sav Bk_. 
South Side Tr & Sav. 
Southwest State Bk_ 
State Bk of Chicago_ 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Stony Is] State S Bk 
Transportation Bank 
26th St State Bank _- 
Union Bank of Chic_ 
Union State BkofS Ch 
United State Bank_-. 
Universal State Bank 
Univ St Bk of Chic__ 
Washington Pk N Bk 
West Engi’wTr&S Bk 
W Highland State Bk 
West Madison St Bk 
West Side Nat Bank 





Auburn Pk Tr & S Bk 
Bway Tr & Savs Bk_ 
Calumet Tr & Sav Bk 
Central Tr Co of Ill_ 
Chic City Bk & Tr Co 

hicago Trust Co-_-_- 
Citizens Tr & Sav Bk 
Commerce Tr & S Bk 
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200,000 
246 ,207 
231,329 
293,821 
351,270 
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)) 325 
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300 
300 
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a oo + Branch of Savannah. aJune 30 1927. 6b New stock. ¢ Controlled by Atlanta & Lowry Nat. Bank. f Former title the Lake 
Sta ank. 


g Merger with Albany Park Nat Bank under title of Albany Park National B 
m Nov. 16 1927. 


National Bank of Co 


mmerce. 


k Dec. 10 1927. 


i Last sale. 


z Ex-dividend. 


ank & Trust Co. effective Jan. 7 


192 


i Acquired the 








Jan., 1928.] 


BANKS AND TRUST COMPANIES 










































































































































































ILLINOIS—(Concluded). IoWA—(Concluded) 
Surplus & Gross | 
Surplus.& Gross ‘ : 
Capital. |" Profits | Deposits. | Par.| Bid. | Ask. Capital. |" Profits. | Deposits. |Par.| Bid 
Chicago (Concl.) $ $ $ Per |share. | 5 G°dat Rapids— £ * 
: - apids Nat Bk . 480,859] 13,863,762 
Commonw T & 8 Bk} 200.000) 110.866) 2.424.377) 100)------|----- Ged Rap SBkatr Gc| 200:900|  246°713| 3.667.335 
evon Tr & Savs Bk} 200,000) 90,814) 1,536,506) 100)--- - --|----- Towa State Sav Bk 200,000} | 68,440 90,671 
Drovers Tr & Sav Bk| 350,000} 639,226] 7,485,033] 100) 475 |----- Merchante’ Tue BE: OO -738'589] 14°299°047 
Ealtetie Herce Bis] 390000) 122.08] 5'527 "7101 100] 140° "|is0 | People’s Sav Bank--| 100.000] 89.444) 2.572.140 
0. ’ +f ’ ’ ov 2M ¥ ‘ ‘ ‘ 
Fidelity Tr & Sav Bik} _ 400.000! | 139.062) 6.181.675) 108 220 |225 | AmerTr&Sav Bk.) 200.000 1332) 3,359,782 
First Tr & Sav Bank_| 7.500,000|12,500,455/ 113,691,216) 100)------|----- Council Bluffs— 
Foreman Tr&s Bk. 2.000.000 1,679,383 14 256,468 100} ---.--|----- City National Bank 120,000) 114 351 2 496, 
Franklin Tr & 8 Bk-| 300.000] 688,369} 5,035,510) 100) 325 |----- Coun Bluff suwnn-| 1209001 237°016| | 4°059'834 
Guarantee Tr & Sav-| 300.000). 1 ee ree eee ter 100 -_ First National Bank-| 300,000] _ 80,164] 3,911,894 
r av - , , , ’ 2 * ’ 4] LUU] DOU f---<- - , , , , 
Gvctrnsccee! speed Stee fee oe | Te 
oO ve 200, ,369,656| 100}------ —— 
Illinois Merch Tr Go. |15,000.000|30,827 235|394.238.249| 100] 964 1970 | , Davenport | | on ood! 1 001.2671 23.62.4832 
Ioland Tr & Sav Bk_| 300.000] 154,665] 2,866,877] 100} 144 |150 First National Bank | -'400°000] -'362°773| -6°112.785 
Italian Tr & Savs Bk} 200,000) | 36,340) 1,907,590) 100)------}-.--- Home Savings Bank.| 50.000] 74'273|  1.348:977 
Kimbell Tr & Sav Bk} 200,000] 247,122) 4,805,698} 100) 290 |----- American Teast Co_| 100:000| 160°619| 571.156 
fake Shorg Tr & 8B] 4600.000| 300 ot ote o8c| tool 375 |aa8"~ | Onion Say Bk &TrCo| 1,250,000 1.279.987] 20,267,374 
berty Tr & Sav Bk| 700.000] 374.687| 10.736.535| 100] 255 |...-- ns’ Tr&SBk-) 150, 97,487) 1,703,081 
Lincoln Tr & Sav Bk| 200.000} 264,461] 4,628,550) 100) 285 |300 Des Moines— 
Mercantile Tr & Sav_ 600.000 434 ,859 10,858,703 100 310 ecece Bankers Trust Co 1 000 259 217 4 549 252 
Mid-City Tr & s Bk. 750,000 467 015 14,084 777 100 315 -<«-= Cap Cit State Bank "150.000 117.547 2'834'011 
Northcenter Tr & $B} _ 100,000) | 47,1 1,361,232] 100|-.----|----- Central State Bank 250 286'582| 8'267.818 
Northern Trust a 2.000.000 5,955,332 56,053 ,524 100) 760 765 Des Moines Nat Bk. 1 000.000 311712 14'347'293 
Northw'n Tr & 8 Bk_| 1,250.000 71.619] 18,660,118] 100] 470 |480 Des Moines 8B & Tr| 400000] 290'688| 6°221'175 
Peo les Tr& Sav Bk 1,000,000 768,367 23,172,427 100 Gk) Biaoce Home Sav Bank 100.000 59'516 1'942°653 
man Tr & Sav Bk 500,000 453 ,659 5,641,919] 100 275 eeece lowa Trust Sav Bk 100.000 29'208 1.425623 
Sheridan Tr & SavBk| 1,000,000) 479.948] 12,388,403] 100] 320 |325 lowa National Bank | 1.200000] 1,049°361| 15°867.600 
South West Tr & Sav 350,000 180,597 5,263,262] 100} 150 155 People's Sav Bank "| "100 000) "2401446 3'796.949 
Standard Tr&Sav Bk| 1,000,000} 1,205,439] 18,242,353] 100] 480 [485 University State Bk. 50,000 ae 
Foeenen's tr 3 30000), 245.322 g7'439:058) 100] 200 [206 | Valley Nat Bank...-| 500,000 248'712| 6.671.475 
W Side Tr & Sav Bi-| >on. o00] 338070] 13°738:039| 100] 279 |285 | Valley Sav Bank..../ 150.000) 265,837) 3,635,716 
Woodlawn Tr & SBk; 600, 468.138} 9,099,271] 100) 285 {295 Dubuaque— 
Elgin National Bank| 100,000] 119.777] 1,540,612) 100|------|----- Goasel Het Bank...| 00.000) 183-067) $o0l Tee 
First National Bank-) 300,000| 222,166) 2,624,395) 100)------|----- First National Bank-| 200,000] 332,563] 4,646.2 
nee pope mee I raed Mee I le Union Tr & Sav Bank| 150,000} 308,462] 3,699,429 
a na. an ¥ : P UG LO coecccolecece Trus 
Elgin City B’k’ Co. 300.000 221 692 2,869,349 100 Thee .aeeS Towa t & Sav Bk 300,000 239,094 2,747,261 
Home Tr & Sav Bk.-| 100,000 8,194) 2,056,382] 100)------|----- Sioux City— 
— t 666, 
Qentral Nat Bank_--| 300,000| _ 828,964] _5,690,351| 100] 385 [400 | Fyre’ gyatlonal Bank.| 1.000 oO 730-880 3:090:000 
Commercial Nat Bk_| 1,125,000] 1,114,647| 10,274,086] 100}------ 400 Toy Nat Bank 00.000 ‘i 4°500,000 
Dime Sav & Trust Co} 250,000) | 288,258] 3,126,237) 100)----- - 400 | Sioux Nat Bank.---| 400.000] 100,871| 4,130,944 
First National Bank. 550,000] 1,192,067 6,638,829 100 } 400 |415 Security Nat Bank... 250.000 323'273| 4.598.710 
First Trust & Sav Bk 200.000 446,315) 3,326,805) 100 Woodb Co Sav Bk 100.000 08.64 3.496.250 
gone fev & State. _ preys e riyitt A fey iss 150 186 Farmers’ L & Tr Co 100,000}  40,747| 1,795,592 
av . Ue ° eG Beilatesee si 
Merch & Ill Nat Bk.| 500,000} 897,070] 7.212'670| 100) 350 |----- First Trust & 8 Bk--| 100,000] 25,332; 899,864 
uincy— Per |share 
[ilinois State Bank__| 300,000] 222,452] 3,412,313] 100] 190 |200 
Quincy RNBk& Tr} 500.000| 152.932] 4,804,057| 100] 130 |135 
Stercanaiatea'sB-| Sah00n] asi-teul is0'308| 180] tap [Hep 
Mercantile B. 200,0 53,564 458,555 4 
State Sav L & Tr Co. 1.000.000 560,747 8,403,897| 100) 185 200 KANSA National banks Oct. 10; State institutions Sept 12. 
_ Rockford— a Kansas City— Per \share- 
Commercial Nat Bk_ 200,000 117,568} 1,474,454] 100)----- 137 Comm’cial N Bof KC 750,000 275,686| 9,184,172) 100] 180 {195 
Forest City Nat Bk_| 300,000) 371,484) 3,728,155} 100}----- 1225 Exchange State Bank| 200,000] 100,000} 2,300,000) 100} 200 |...-- 
Manufac'rs Nat Bank| 400,000) 541,023} 4,602,181} 100|----- 1}200 People’s Nat Bank_.| 200,000 87.949] 2.569.441] 100] 160 [175 
Na oe Bk & TrCo_| 250,000) 229,550) 3,167,793) 100)----- 200 Riverview State Bk_| 100.000] 156,521] 1,979,134] 100] 210 |..--- 
Rockford Nat Bank_| 750.000} 960,110] 9,251,022) 100|.---- 1|280 opeka— 
Security Nat Bank..} 200,000) 152,038) 2,458,475) 100}----- 1/160 Central Nat Bank__.| 500,000} 154,848} 5,333,305) 100 
Swedish-Am Nat Bk_| 400,000 51,884} 3,192,067) 100/----- 1300 Farmers’ Nat Bank_| 100,000 49,843 29,383] 100 
Third National Bank| 500,000) 437,279] 4,567,350] 100]----- 1/200 Fidelity Sav State Bk| 200,000] 42.434] 1,438,152] 100 
Springfield— 3 Per \share. | Kaw Valley Nat Bk_| 100,000 29.409 72,075| 100 
First National Bank~ 500.000} 285,606) 5,311,269) 100)-.----|----- Merchants’ Nat Bk- 200 000 151,265| 4,875,897| 100 
Oilinois Nat Bank__-| 300,000] 166,216) 4,955,381] 100|------|----- Nat Bank of Topeka_| 500,000] 427,460] 7.225.365] 100 
Ridgely-Farm’s 8 Bk| 600,000} 352,302) 7,089,908} 100|------|----- Shawnee State Bank. 60,000] 21,454 621.751} 100 
Sp éfield Marine Bk 500,000] 556,951| 7,263,319) 100)------|----- State Savings Bank. 100,000 65.530; 2,125,601} 100 
st State Tr& SBk} 500,000} 401,541) 4,983,009] 100|..----|----- Topeka State Bank _- 50.000}  c89,916| 1,529,814] 100 
Oogiral Srust et 400,000 196,421] 1,873,756) 100 
c 
INDI vues National Bank_ 1.000.000 1,034,163 17 278.98 198 
ANA— : , . 10; st Trust Co-.-..-.-.- 00,0 e131, : 
A—National banks Oct. 10; State institutions Oct. 10 Pee ast Goo sic7 7] 1,000,000] °491'858' 11,271,323] 100 51190 
Evansville— l | _ Per jshare | Merch State Bank--| 100,000 33'800| 1.570.401] 100] 125 |200 
Oltizens’ Nat Bank_.| 500.000; 634,000) 11,800,000) 100 \265 285 State Reserve Bank.| 250,000} 103,000) 1,800,000) 100)-..-- 90 
Oitizens Tr & S Bk_-| 100,000} 112,000) 1,525,000] 100/{ Southwest Nat Bank} 200,000 55.927| 1.185.956] 100] 100 |125 
Lamasco Bank. .__- 100,000 62,901} 1,645,423) 100] 185 |200 Union Nat Bank_-_-- 200,000 60,262) 1,605,638] 100) 125 {150 
National City Bank_| 500.000| 373.148) 7,618.786| 1°0| 225 |.-.-- | Union Stock Yds Nat| 100,000 27,419 764.797| 1OO|--.. |110 
Mercantile Com’! Bk| 200,000 67,305} 2,019,387) 100) 100 {110 Wichita State Bank-| 100,000 65,500} 2,005,000) 100) 225 |----- 
North Side Bank___| 100.000 50,787| 1.854.261} 100] 150 |_---- 
Went Sige Baai----| 200.0) Sascttal Base ria| ton] 09 bi 
est Side Bank... 50, 7 we 5,234,719 200 r . , 
Am Tr & Sav Bank.~| 230'000| 250'000| 3'000'000| 100| 250 |260 | ENTUCKY—National banks Oct. 10; State institutions June 30 
Fort Wayne— Per |share. Covington— Per \share 
First National Bank_| 1,000,000} 681,567] 14,498,901] 100) 220 |235 Cent Savs Bk & TrCo 60.000| 113,022] 1,849,185] 100)-..---]....- 
Lincoln Nat Bank..-| 300,000| 552,339) 7,627,787| 100) 275 |280 Citizens’ Nat Bank..| 200, 366.830| 2.858.969) 100] 230 |250 
Old National Bank __ 500,000 684,622| 8,833,740) 100) 370 |375 First Nat Bk & Tr Co 500,000 646,820| 5,966,115| 100) 240 50 
Citizens’ Trust Co_-| 300,000; 294.038] 5,055,024) 100) 210 |220 Liberty Nat Bank_.-| 350.( 282:045| 4,780,988) 100] 12734|130 
Pie Seva e700. 223-900) 99.071] 078.4731 180) 145 [185 | CovingtontrmpiegSo] 100-000) 4196-524) 2.208218) 100) 258 Lasa-~ 
O.- : 55. ‘500. yple’ oe : 198,012) 2,340, 
Heirs eace'co] $9300) SEL) S02) 18) ab S| MIR e | ao 3004 9a| 100] 348" | af 
av Co ’ 525,32 2,944, Bank of Commerce..| 300,000) 278,546 ,004 ,992 
Tri-State L&TrCo_| 500,000} 945,209] 13,645,000} 100) 350 (360 Fayette Nat Bank_-| 300,000} 354,573] 3,304,307| 100) 200 |202 
ndianapolis— First & City Nat Bk_| 800,000| 450; 3'979.933| 100] 195 {196 
Oltizens State Bank_| 100,000) 107,627| 1,194,782) 100)--..--|----- Guaranty Bank & Tr| 300. il. 2'600,000| 100|.----- 101 
Continental Nat Bk_| 400,000) 186,116] (4,959,149) 100) 120 |----- Phoenix Nat Bk & Tr| 1,000, 608:727| 5:860,615| 100] 200 (210 
Fletcher-Am Nat Bk| 4,000,000] 1,204,346) 35,595,865| 100) 177 |..--- Second Nat Bank__- 150.000! €260,000| 1,285,000] 100) 225 [2560 
Fountain 8q State Bk} — 100,000 80,413] 1,144,339} --.--|------/...-. Union Bank & Tr Go| 150. 97.521, 1.934.109} 100] 310 {315 
{ndiana Nat Bank__| 2,000,000] 2,519.762| 26,256,332) 100) 26514|269 Security Trust Co-__- 500.000 150, 2:810,790| 100) 450 |-.--- 
Ristin’Go sete'Be-| “eh-o00| 130 919) 1 Qeae| 100) Bp fo2=7 ag wo] 546” | 
2 } - 50, 39, 123,825) 100) 210 |----- Citizens’ Union N B- , 2,057,985! 30,155,964 i  Siieae 
Merchants’ Nat Bk_| 1,250,000] 1,980,862) 12,281,270) 100) 327 |--.-. Fidelity & Colum Tr_| 2,000,000) 1,628,654 OBS 36 LOO} 
Meyer-Kiser Bank_- 00,000} 698,298] 4,564,357) 100 -|t---- | First National Bank_| 500, 1'151.401| 14'851.175| 100} 800 |....- 
People’s State Bank_| 200.000| 225.973} 4,923,291] 100) 250 |----- Liberty Ins Bank...| 500.000} 1,500,000! 20,000,000, 100) 615 |... -- 
South Side State Bk_ 50,000 49,926] 1,594,898)--.-|------|----- Security Bank_____- 300'009| °'351.435| 1.924.235] 100] 300 (350 
Aetna Tr & Sav Co._| 250,000 5,586| 1,805,308) 100) 118 |--.-- KentuckyTitle Tr Go| 1,000. 634.478| 4.641,196| 100]. ---/-..-.- 
Bankers Trust Co.--| 250,000) 224,876) 3,139,473) 100) 132 |-.--- Lincoln Bank & Tr..| 750,000 Y 7'500.925| 100} 200 |____- 
City Trust Co_____- 250,000 7,048| 2,625,983) 100) 150 |-.--- Louisv Nat Bh&TrCo| 750.000] _ 668,118) 10,344,129] 100) 268 
Farmers Trust Co_.| 300,000| 252.683) 1,280.587| 100| 240 |_---- Nat Bk of Kentucky_| 4.090.000] 3,209,313) 48,039,347| 100) 340 (342 
Fidelity Trust Co___ 100,000 169,803} 1,787,274) 100) 162 j|-.---. Stock Yards Bank___ 100.¢ 79,422 959.360) 100} 187 |200 
Fletcher Sav& Tr_--| 1,500,000) 1,648,599) 21,124,699) 100) 280 |----. | Bankers Trust Co_.-| 250,000 6.529, _ 721,863) 100) 11034/__.-- 
Indiana Trust Co___| 1,000,000} 1,422,955) 11,527,858) 100) 237 (257 Louisville Trust Co_.| 1,000. 663,152) 5,794,234| 1009... --|354 
State Say & Tr Oo.-| 375,000 54,927) 1,607,424) 100)--___.. 100 United States Tr Co.| °350,000| 212,628} 1,480,786} 100) 190 |-...- 
Security Trust Co__-| 200,000}  435.067| _4,644,332/ 100) 275 |_---- Newport— Per | share 
Cnion ‘Trust Co. -.-| 900.000) 1.986.216) 10.109 eral tool ee _[772-- American Nat Bank.| 100.000| 232,813| 1.499.237 100} 220 225 
abor r 5, 82 ¥ 8... eS oon Jew at Bank_-| 100,000) 355,000) 3,067,865] 100) 250 |--.-- 
Wash Bank & TrCo.| 100.000| 89.205| 2,036;213| 100| 163. |--._- Rompers & | 
Pin ote fank.| 700,000] 466,026] 3,475,959 ion! 170. [tne 
s oO " ,026| 3,475,9! ’ 7 
McKeen Nat 7 500.000) 596 830 3'367 '448| 100) 200 bas LOUISIANA—National Banks Oct. 10; State institutions Sept. 28. 
SmemeeN Re Te GOR) toes] Teteaae 195 188 se | Nor Oneamre hl 
zens — ° ) 44, | P 2,390) PS Fs é ¢ p . 9,000 100 ee Sichwe 
Torre Hants Tevt--| $00,000' 854.034! 7.495.735 1001 285 |go0 | American Bank,& Tr) 500,0u0) 377,000) 6.73 i 
eee. Aino 4.750,000| 3,609,517| 74,485,516] 100) 2 3 
10 WA—National banks Oct 10: State institutions Oct. 10. Inc state Tr & B Go: 320'0 1.296.206] 13/455.976| 100] 340 . 
Burlin n— | | Nominjal New Orl Bk & Tr Co_| 1,200,000 425,662) 7,372,217} 100) 155 160 
Amer S Bk & Tr Co- 300,000! 669,756 5,176,614/ 100) 300 |315 Marine Bk & Tr Co_| 2.000.000] 1,186,412) 27,340,063} 100} 196 |-..-- 
farmers & Merch 8 B 50.000\e 45.485! 1,317,859) 100} 200 |..-.. Whitney-Cent N B__|r2,800,000| 5,643,942) 62,625,708) 100).._---.400 
First Iowa State Tr | Hibernia Bk & Tr Co| 2,000,000] e2,672,382| 51,119,826) 100) 350 |--.-.- 
Sav Bank________ 600.000} 715.366) 10,084,823! 100! 200 |210 whitney-Cent Tr & 
Merchants’ Nat Bk_' 100.000! 100.534 2.237.015! 100! 200 '210 Sayings Bank... .!r1,000,000! 5,643,942! 62,625,708' 100!_....-!...-- 
*Sale price. t Private banks, stocks closely held. a Capital increase approved Nov. 1927. 5 New stock. c Dec. 15 1927. e June 30 1927. 4 f Citi- 
zens Union-Fidelity unified certificates. g National Bank of Kentucky-Louisville Trust unified certificates. i Oct. 31 1927. J Last sale. r Consoli- 


dated statement ’ 


z Ex-dividend. 


y Ex-rights. 
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\Surplus &| _ Gross Surplus &| Gross 
| capital. Profits. | Deposits. |Par.| Bid. Capttal. | Profits. | Deposits. \Par.| Bid. | Ask. 
enna —— meet mes a $ $ Per |share 

Shreveport — pa 22 oso 715) 50 vec mi ae Bank 100,000 374,098} 3,099,053] 100] 150 {150 
American Bk & T Co} 150,000) 2.221) 3.202.200 see First National Bank 200,000} 286,702) 4,263,736) 100}------ coos 
American Nat Bank. 300,000) 95,423} 2,505,809) 100 "anna H rbill Nat Bz nk. 200.000 832,809 2.814.847 100 secoeloecess 
First National Bank-| 1.000.000, 568.229) 19-176 220 |200)) S53 Br ach Mat Bank| 240,000| 390.538] 1.907.918] 100] 160 |--.-- 

, >| 2 ne) ° 4201 6-- s ~ ’ S92 FA! —~ 
nd aiet Nat Bk. 1,000,000] 654.329] 16.819 1.098) 100 cline Haverhill Trust Co-- 000} 185,081/{ c3,543,975} 100}------ 115 
ed Wh 100° sit See ee a. ry ed we | Holyoke— 
& TrC 0 y © ze. 7 as ‘ ~ 900 O00) BO ee 
Contin! Ba Tr Go..! 300,000! 270,335! 3,893.67 i! 100! 187 |___-- Sty cet iee eae 500.000 311.378 4.708.008 408 zag~*i°--2 
k-| 100,000} 135,927) 1,841,873) 100} 150 |--... 
MAINE— National banks Oct. 10; State institutions June 30. ’ _ Par pa WT Oo. Soo] §24.4871c11.513:735| 100] 175 |... 
~Bangor— ha wl « Per |share 
jonal Bank.| 400,000) 430,559 7.175.430] 100|-....- 8 Lawrence— 
peelene AE] (SgR) RIE) FT| Bla ig | eee come | sonal aang ul al 
Eastern Tr & Bkg A ’ 2 9,667,505) 100).~.-- “ oo d ¢ 412,05 
} 2'6 2:22: 200,000] 502.994] 11.581.464| 100] 225 |_-.-- 
Merrill Trust Co.... 000] 502,600] 12,224,000] 100) 280 {320 strc 205 - O00} 202 goa] 12-28) 464) 100) 258 ls 

Portland— Sep letene 
oO Bank_...| 600,000] 692,498] 4,594,858] 100) 130 [135 
Stepan Bak] i] Hie 018) Sir eel Aa 140 |S | appicn Nes Panes] gam) ot Ae Be aL ae igs 

Sank. 00, 773,235 149,70: 55 >! a ’ £ 212, 
Portland Nat Bank-| 300.000] _ 953.606| 10:538/306| 100| 300 {350 | Union National Bank| 350.000| | 996.820] 5.027.599 100] 275 |280 
RISA ram nas] Hak Tg ine He Gen teal 1eRl oe leas | tame ame] | 3a0-000” Re gles atk taal lstia “Lig 
fle Tr : 2296! ‘473.15: w “ ‘ 444,15: 
Forest City Tr Co--. 150,000 48,615 1'783'294| 100] 95 Middlesex Nat Bank| 200,000} 150,325) 4,333,002] 100|z130 [135 
Lynn— Per \share 
YLAND— National banks ; State tons : _ 000} 659,596] 5,700,427] 100) 281 |-.-.. 
mak Ni Oct. 10: institut June 30 Central Mat Bank, = 200.000 Het ts Meet yee 4 Be et a hee 

Baltimore— fer | National City Bank-| 300,000} 323.277] 5.606.241] 100] 190 |----. 
Balt Comm’! Bank--| 1,000,000] 496,644) 11,565,988) 100) 147 State National Bank| 200.000 98,176 1,836,174 Bee seed 
Calvert Bank... .... 200,000] 368,079) 5,384,872] 650) 175 Essex apie 250.000 531,021 3,353,966] 100 Te oe 
Canton Nat Bank--~- 100,000 bee 500) 3,000,000 100} 210 Lynn 8 & Tr Co 100,000} 545,452 4,242,326] 100] 410 |----- 
Citizens’ Nat Bank__ 1000] 5,553,.854| 31,948,170] 10) 53 Sagamore Co.-| 125,000} 51,033] 2,017,739] 100] 95 |----- 
Chesapeake B of Balt 50,000 192. (883 3,098,343) 25) 75 Security Trust Co..-| 200,000) 8 8.376.681] 100| 240 |---.. 
anew = Bank. 000} 4261,602) 8,622,313) 50) 160 Siete me en 

av ow ord— 

National Bank_..| 1,000,000) 1,568,274] 16,920,146] 100) 398 First National Bank.| 500,000] 1,055,604] 12,869,850] 100] 295 |310 
Parm & Mer N Bank. 000} 471,578 9.328.735] 40) 75 Merchants’ Nat Bk-| 1,000,000} 1,935,612] 11,905,193] 100) 370 |----- 
Mercantile Bank ____ 000] 3,155,862] 3,542,769]... -|--..-- Safe Deposit Nat Bk} 500.000} 877,803] 7,900,543) 100| 297 |----- 
Merchants Nat Bank| 4,000,000} 641,796| 54,037,084) 10) 33 
Nat Bank of Balt__-| 1,500,000] 1,489,158) 20,402,211] 100) 285 Peabody— Per \share 
Rat Get cena] SR) S41 8) 4858807] BR) 442 |----- | waren Nee Bamx..| 00.000] 202.570) 2.607.003 100] 190° 10 
Nat Un Bank of Md] 1.000.000] 980,888] 10,333,686] 100/7215 Selene Per |share 
NE IE ss dteeerinaun 500,000] 406,215) 4,722,669) 10) 32% Merchants Nat Bank ,000 308,206 4,790,243] 50] 87 |..--- 
West Baltimore Bank, 100,000) 147,659) 1,852,114) 25)--.- Naumkeag Trust Co.| 250,000} 509,029) 6 506,156] 100] 24234]-.-.- 

Nat Bank..| 750,000) 894,054] 6,548,461] 20) 40% Salem Trust Co__--- ‘000 41,6221 2,020,625] 100|---..-}--..- 
Baltmore Trust Co-| 8,500,000) /4,246,.059] 54,259,325) 50/ 168 
tury Trust Co__-| 1,000,000) e1,938,403| 7,064,524! 100) 228 Springfield— ie 
Colonial Trust Co---| 300,000} 311,236] 1,988,795] 25) 90 Chapin at Bank.. 500,000} _ 581,472] 7,800,796] 100] 210 |--... 
Continental Tr Co--| 1,350,000) 2,051,725) 11,062,413) 100) 355 gfield Nat Bank| 590,000] 1,192,001] 13,683.983] 100] 350 |-.--- 
Equitable Trust Co_| 1,250,000] 1,682,569] 19,937,886) 25) 106% ird Nat Bk of Sp.| 1,500,000] 3.467.988] 29,546.014| 100} 500 |--.-- 
Fidelity Trust Co._-_| 1,000,000] 2,497,085) 18,925,728) 25) 260 ercial Tr Co_-| 350.000] 150,519] 4,136,589] 100|------|----- 
Trust Co_| 1,000,000 885,921 11,831 690} 100} 230 Sommers s D. & Tr 1,000,000 1,321,596 10,728,015 100| 425 |...-- 
Mercantile Tr & Dep| 1,500,000] 3,964,684] 18,218,104] 50) 430 ene ees cr. | 1.000000 1'527/889] 17:711:189| 100] 650 |7---- 
Safe Dep & Trust Co} 1,200,000) 4,516,078) 17,269,883) 100)1400 West Sprinerieia Tr.| °150,000| 191,273] 2,169,187| 100/...---]-.--- 
Security Storage & Tr} 200,000} 265,777) 1,310,327) 100} 405 
Title Guar & Co.- 600 ,000 750,2 229 8,931,680 100 500 Taunton— : ; Per \share 
Union Trust Co_.._- 1,150,000\n2 324,576) 30,905,173) 60) 330 Machinists’ Nat Bk. 200,000] 241,887) 2,296,148 100)------|---.- 
derick— * nana ee: Bristol County Tr | 300,000| 452,373] 5.343:255| 100| 140 |----- 

tizens’ Nat Bank_- 100,006] 870,480) 6,332,375) 100)1000 
Comm'l State Bank-| 160,000} 100,000) 2,640,406) 40) 65 Worcester— ot ae Per |share 
Farm & Mech N Bk.| 125,000) 399,826) 3,453,454) 25) 100 Mechanics’ Nat Bk.-| 400,000} 848,771) 17,155,406) 100) 275 |--... 
frederick Oo Nat Bk) 150,000) = 95,548) 2,197,287) 15) (22 Worcester Co Nat Bk} 1,875,000, $23,327] 31,623,634| 100, 214 (217 
Br’k Town Sav Inst.| 150,000} 295,995) 3,136,837) 100) 250 Bancroft Trust Co-- 300,000] 171,593] 4,820,275) 100) 115 |----- 
Central Trust Co... 400,000 958 326 8 ,661.647 50; 200 WorcesterBk&TrOo_| 1.500.000) 2,446,689 35,428,581 100) 345 co a 
ZASSACHUSETTS—Nat. banks (ezc:. Boston) Oci. 10. State insts. Oct. 10. _ | MCHTIGAn— National banks Oct 10; State institutions Oct. 10. 

Boston— Deposits of; Nat. ba anks| date. Dec. 28 24 Per Ba d City— aied ia: ee n a Per \shuaie 
Atlantic Nat Bank.-| 6,000,000] 4,535.155/115,340, 900) 100 290 |: "| Bay Sity Bonk. --- 350.000 325.832 6.051.917 100) 170 205 

27 4,2 2é a o Sz - i b42, 5 992,096) LOU) 2-2 nn| wwe. 
Bugineers Nes! bk] a ' mB halted is yues Notional Bask. 400.000} 472.797| 6.530.261] 100|------|----- 
Comms Heo Nat Banik £00,000 407.239 TB 307 000 100] 165 & Savings Bank..| 400,000} 965,055, 8,452,173] 100) 225 300 
Fie Ninel Beak. 600 9 ot 999f1 8610) 190] a Detrott— pe lenae 
ret Nat -}20, , 4,050,5: 000 té Po b. anes 
+ Dayal ered eee ecm Ea Ree tes MAT American State Bank| 2,000,000] _ 899,369) 33,208,379) 100] 250 375 
Nat Rock Bk of Bos} 1,000,( 2,639,476] 22,.719.000) 100) 525 Bank of Detroit... 4,000 ,000 1,536 322 <8. ) 16.9 + i> seh few 
Nat Ey ~ yey eeitK ah ae 000 is oo8 ee ee ee 2. x 2,188,771} 40,149,98 ous 
Secon at Bank.-.-| 2, of 4,421,9: 39,485,000 5 a a. 2 a al e eae. 
Web & Atlas N Bk-_-| 1,000, 1'186.939| 12'147.000] 100| 180 State Bank__.-._. 1,000,000 1.031.236 21,086,454 100 250 1257 
American Trust Oo_-| 1,500,000) 2,751,712) 24,786,501| 100) 470 Detrols Savings Baki 1.200.000) 2°22 ooo! ah'766'626) 1001 615 . 
Bk of Comm & Tr Go'a1,000,000} 246.762| c6,356,879] 100|7250 Dime Savings Bank-| 1,500,000) 3.72 Rt: 60.766 .820) tO ots lasaT 
Beacon Co..--| 1,500, 2,209,364] c23 803.456] 100) 257 First National Bank_| 7,500,000 4 eee one wey oH S} Hp ~ oe 
Boston 8 Dep & Tr_-| 1,000,000] 4,062,833] 17,754,999] 100) 480 Griswold First St Bk| 5.000.000) 2.655.263) c40.304.713] 100 
Charlestown Tr Co_-| 200, 29,2461 ¢3,368,098] 100} 165 Guardian Detroit Bk| 5,000,000 3,024,860 27,566,765] 100|----..|----- 
Columbia Trust Co--| 100, 149,185] c3,061,829| 100} 175 Highland Pk StateBk| 1,000;000 1,912.587|c24,917 366) 100) 490 ‘ 

Exchange Trust Co.-| 1,250,000} 1,268,512|c17,888.783] 100} 205 Merchants’ Nat Bk_| 2,000,000 1,958,010 3.627.228) 100) 310 |... - 
Indus. Bk.& Tr.Co.| 200,000) 37,000] 2,156,000] 100)-...-- Mich St Bk of Detr_-| 250,000 ‘ 9.211 ¢2.722.379| 100| 295 |--.-- 
Jamaica Plain Trust_ 000} _ 74,143] ¢4,950,497| 100) 125 Nat Bk of Commerce} 2,500,000) 3,819.74 49,349,953] 100] 530 |. - -- 

Trust Co..-| 750,000] _ 761,267|cl1,716.947| 100| 214 Peni State Bk_| 2,500,000 2,216,031 47615-5761 100) 425 
New Eng Trust Co--| 1,000,000} 3,003,835] 22,063,956] 100}... --- Peoples State Bank -| 6.000.000/14.713.772)c140 830796) 100) 800 |-.-.. 
Old Colony Tr Co__}15,000,000/17,015,450]177 568,511] 100) 395 United Savings Bank) 1,000,000] 605,972) cl5. 24.065) 100) 335 |= --- 
8 Tr Co_-| 3,000,000] 3.882.152] 60.198.912] 100] 300 Wayne Co Ho SavBk} 5.000.000)11,109.828)cl 11 975999 100) 890 
anes 1,000,000] 2,943,232)c18,11.,212} 100} 400 American Trust Co.-} 300,000 ani oe a 38 30 is aaa" 
eer igs a pene Detroit Trust Co. 2_-| 2:000;000] 6,902,429 931.984.988| 100| 895 |900 

Beverly— Fidelity Trust Co_-- 1,000,000 1.021.694 8.053.923] 100) 470 [10 
Beverly Nat Bank.-| 300,000) 448,671] c3,938,117| 100] 155 Guardian Trust Co--| 1,000, 1217 439) 916,465,907 en pee 
Beverly Trust Oo--- ¥ ‘ ,535, 100} 1 Guaranty Trust Co_.| 750,000} 717,464) 91,296,020) 100) 340 (345 

Brectsge—— | | | | | pula | Suceeaeare oo) ABR) ae 2a] Baht Se 108 aap | 

oy er , , , , ’ S,9OVU4Li AVY UV [ee ewe 

Brockton Nat Bank.| 600,000} 668,398) 9,228,594} 100 5 Duion Trust Oo nave 2,500,000] 2,952,676 987.178.031 100} 730 {750 
Home Nat Bank....| 500,000} 662,568] 8,328,869] 100|*181 a 
=. on cw-gdggn: Wieeceee: Girmmenas Qensemmeeed eae eaven Grond Has Wet Bank 1,000,000} 843,387] 18,361,149] 100} 208 |212 

ogcambri Per Grand Rap Sav Bank| 500,000) 1,085.592|c21,903.911| 100] 450 |500 

fast Col 100,000] _ 323.416] 6,183,632] 100 Home State Bk for 8-| 400,000} _'193.492| c5.469.555| 100) 225 |235 
00. 1i3's33] 100ltzz a 55 89.076] 100} 340 |360 

Gentral ‘rust rane 700,000 1085;156|¢ 14113.542 ena Old National Bank~-| -"800;000] 1:344;086 “73'140.873| 100] 290 |310 

mascummtees| | | | | rekame | getemesPaeee Se] team Goeees “Lira | oy 0 Bee 

am er ndus rust Co : : 3 174,411)... -|-..---]--2-- 

Lechmere Nat Bank-| 100,000} 185,328) 2,535,143] 100) 7_.--- Michigan Trust Co_-| 1,000,000] 806,111] 91,437,731] 100} 245 |260 

Fall River— Per Saginaw— J Per \share 
fall River Nat Bank} 400,000} 516,285) 6,759,224) 100) 175 Bank of Saginaw_--.-.| 1,000,000] 1,271,566 017 281 21s 109 a0 oo--- 
Massasoit-Pocasse American State Bank! 300,000 29,206 se oak ion Zen |----- 

National Bank 650, 656,665] 5,419,772] 100]_____- People’s § Sav Bank..| 100,000} 147,201} 2,5 2-765) 100| 259 |... 
Metacomet Nat Bk-| 500.000] 434,621] 4/279:082| 100) 115 Second Nat Bank___! 1,250,000! 1.781.198! _13.918.7 o- 
Durfee Trust Co...-| 800,000} 864,137] c5,798,796| 100) 200 
Pall River Trust_...| 200,000 113,209) c3,204,960} 100) 105 MINNESOTA—National banks Oct. 10; State institutions Oct. 10. 

tchburg— Per Duluth— Per \shafe. 
ety Fund Nat Bk 500,000} 689,221] 6,916,176] 100] 220 Amer Exch Nat Bank] 2,000,000} 1,465,714] 14,191,029) 100} 200 |----. 
Bank of Comm & Savi 200,000 gas’ ree ef OY 8) eee eee 

Gloucester— City National Bank.| 500, 5,086,968, 100) 225 j---.. 
Cape Ann Nat Bank.| 150,000) 247,092) 3,492,816] 100|}___.-- uth Nat Bank_.-| 200,000 100,598 1,922,384| 100} 150 |--.-- 
Gloucester Nat Bank} 100,000) 136,645, 2,123,163} 100|.---_- First National Bank-_| 2,000, 2,490,485] 21,056,159) 100] 275 |-.- 
Glouces 8 D TrOCo.- 200, 240,313) c5,406,766} 100})...--- ws Nat Bank 600,000 172.839] 3.984.272] 100] 130 

at Bank- 1,000,000] 524/337] 6.201.972) 100] 200 |_-- 






















































* Sale price. 


certificates. e Sept. 








a Capital 


1 1928. 


1 Last sale. 


increase authorized Nov. 28 1927. 
30 1927. (o 10 1927. 
Safe Deposit & Trust Co. Jan. 


b Ca 
g Includes trust d 


ts. 
n Oct. 7 1927. + Ex-rights 


increase; 150% stock dividend. 
h Merger with Union Trust Co. pending. 


z Ex-dividend. 


y New 


c Includes savings deposits. 


stock. 





i June 30 1927. 


d First mtge- 


k Acquired Unioa 










































































































































































JAN., 1928.] BANKS AND TRUST COMPANIES 59 
MINNESOTA (Concl.)—National banks Oct. 10: State institutions Oct. 10 MONTANA.—National banks Oct. 10; State institutions Oct. 10. 
Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. \|Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— $ x Per \share Butte— $ $ Per \share. 
Blooming’n-Lake NB} _ 200,000 47,096} 1,846,068'D_ -_|------|----- First National Bank_ 300.000 970,041] 12,573,116} 100}_-_.--}_.... 
First National Bank_| 5,500,000] 5,605,426/102,309,677} 100]_.-.__|----- Miners 8 Bk & Tr Col 200/000 86.749| 1.474.211} 100/_----- Oe 
First Minneap Tr Co} 1,000,000] 1,434,390) 28,334,859) b100)------j.---- Metals Bank & TrOo| 400.000} 419,152) 13,796,220} 100).-..-- wine. f 
Marquette Nat Bank} 200.000 34,290) 1,525,480) 100}]..--_-]__--. 
Metropol Nat Bank_ 500.000} 346,661} 11,202,216} 100)..-.--}--~-- Helena— 
Midiand Nat Bk & Tr} 1,000,000 561.819; 23,334,201} 100}......j.-... American Nat Bank. 200.000 266,971] 5,295,883] 100)/_-....}.~--. 
Minnehaha Nat Bk_- 100,000 ier’ Bee 6 5b) ee eee eee Nat Bk of Montana. 250.000 201,804] 4,155,729) 100).....-}]_.... 
Northwest’n Nat Bk/ 4,000,000} 2,709,599} 87,441,175, 1LOO}____--|.-.-- Montana Tr & 8 Bk. 150.000 190.813) 1,887,824) 100)..<<<cleccce 
Transportation Bro- eZ a Union Bank & Tr Col 250,000) 262,556) 3,429,747] 100}..--..|..... 
therhood Nat'l Bk} 200.000) 92,645) 2,272.605)_...}_.-..- satditdty 
ote Meee on 13.000 50'639 3°658:193 O° Dehten meee NEBRASK 
th Northwest Nat'l. 150, 6 658, o2-2)------]----- A—National banks Oct 10; State fons Sept. 30. 
Marquette Trust Oo_| 200,000] 52'764| 2'234'588| 100|.....-1...~. teen $10 mae M. 38 
Minn Loan & Tr Co_| 1,000,000] 1,998,710] 18,227,546] 100}_--.--}----- Lincoln— 
&t. Paul— Per |share. | Central Nat Bank_-_-. 172,352 
American Nat Bank. 400 .000 341,101} 14,957,610} 100} 290 j_..-- City Nat Bk in Linc. 139,151 
Commercial State Bk 50,000 209,207) 2,834,385] 100} 600 |----- Continental State Bk 174,942 
First National Bank _| 3.000.000} 3,938,388] 58,556,284) 100)_-_.--/.---- National Bank. 576,394 
Merchants’ Nat Bk_| 2,000,000} 2,306,124) 46,642,101] 100] 260 |_---- Nat Bk of Commerce 167,371 
Nat Exchange Bank_| 250.000} 132,613) 4,255,294] 100)....--}_---- Nebraska State Bank 69,440 
St Paul State Bank__ 100,000) f55,908\ 1,271,848] 100) 150 14165 Lincoln State Nat Bk 58,405 
Frayne Ave State Bk_ 120,000 37 879 866,589] 100)..__-- 25 
Stock Yards Nat Bk_| 350,000) 151,315| 4,627,605) 100] 150 1175 Omaha— 
Twin Cities Nat Bk_| 100,000 27 523 6,147| 100] 100 {110 First National Bank_ 1,249,025) 25,882,595, 100] 210 |225 
Merch Trust Co._.-| 500,000) 443,896] 6,608,888) 100)-...--|_-.-- Live Stock Nat Bank 67,521] 4,497,190} 100) 110 |125 
Omaha Nat Bank... 1,060,029] 35,928,350) 100) 325 |.- 
Packers Nat Bank_ 122,49: 4,076,065} 100) 130 {160 
Peters Nat Bank---_~. 128,416] 2,712,867] 100) 125 4145 
S@ISSISSIPPI—National banks Oct. 10: State institutions Oct. 10: | ome ed —_ Nat ea oat tory rt 108 io 240 
= eeecere wate of Ve 
Oa Nat I 300 436,437, 4,531,695] 100 =e. Union State — peat 13 °468:456 190 i10 120 
_ ’ , ,531,695) 100)------/----- ank__- b4é ,468,42 11 5 
Geese gs) 600) fail P10 1 hiss | aw mawremres— oe 
epos Gu So J ,o ld ° 400) 100/..-.-- National banks Oct. 10; State 3 
First National Bank. 365.440] 3'598'368| 100|--....|----- _ ; ate Caaiindins sume 38. 
Jackson-State -| 200,000} 172,973] 4,138,949) 100].....-]_.... Manchester— Per Share. 
Merch Bank & Tr Co 450,000 903,841} 9,691,912) 100} 315 |325 Amosk Nat Bank 200 ,000 811,522) 3,643,100) 100 ______ acme 
Vicksburg— Per \share. | First National Bank 150,000 52,041) 1,816,936) 100)._._._[..... 
Amer Bank Co. 160, 23,988] 1,177,643) 25) 25 25 Manchester Nat Bk.} 150.000) 455,797) 2,773,193] 100) 262%4}___ . 
Citizens’ Nat Bank-- 100,000 60,000 ,0 100} 105 |--.--. Merchants Nat Bank y 77, 2,174,145] 100]__..-- yh 
National Bank 300,000 291,408} 2,792,594) 100) 165 {165 
Merchants Nat Bk.| 250,000) 324,684| 1,706,033) 100) 250 |250 Nashua— 
Nat City 8S B & Tr Co 100, 151,022} 3,224,178) 100) 210 {210 Old Guar Sav Bank-| s200,000 143,280; 3,535,414] 100] 118 |...-~. 
Nat Peop S Bk & Tr- 100,000) 168,453! 2,345,134! 100! 225 1240 Indian Head Nat Bk 100,000 350,222) 3,462,400) 100) 300 |... 2 
Nashua Trust Oo... ,000 144,740] 5,447,  @&. eee 
@ISSOURI—National banks Oct. 10; State institutions Oct. 10 Second NatofNashua| 150,000) 262,703) 3,844, 100} 200 |... 
Kansas Cit l Per |share BR k 150,000 352,040} 1,853,473} 100} 150 
— ational Bank - ¥ J J Ree 
Siiousie ae peak-| $on'00n] 40.018) 4934-498 199 $99 lisa | New'kiSmp wetoes] 100/900] x80cedo] 1984885) 389) B88 ES== 
umbia Nat Bank. A - ’ m ew Ham a a y 6 1,294,662) 1 ae 
Liberty Nat Bank_-_- 750,000 374,571) 11,644,218) 100; 160 |... ° 
Piret National Benk-| 1,000;000| 3.762:131| 52°835.797| 1o0| 700 1735 RSEY dies dateaenn 
ational Bank_} 1, ; 762, ,835, NEW JE —National banks Oct. 10: instit Sept 30. 
Gate City Nat Bank. 200,000 99,509] 3,984,766} 100} 200 /225 _ 10 pt 80 
Interstate Nat Bank_ 500,000} 1,020,8>5.| 10,723,441} 100) 385 |400 Asbury Park— Per \sha e 
Linwood State Bank. 100,000 23,8 > 916,716} 100} 140 |___.. | Asb Pk & Oc’n Gr Bk 400,000 814,507| 7,440,460} 100/...... sone 
Main St State Bank 100,000 76,3 >. 1,767,611] 100} 150 j___.. Merchants Nat Bank 400 ,000 164,879) 2,760,445] 100)... . ianestal 
Merchants Bank-- ~~ 000} 126,0%] 2,316,114} 100) 180 {205 Asbury Park TrCo-.-| 150,000) 235,862! 3,836,476) 100)--...- coce 
Metropolitan Bank__| 100,000) 175,527] 2,506,856] 100) 175 {185 Seacoast Trust Co..| 350,000) 642,574) 5,355,551) 100)----.-]...-.. 
Missouri Sav Bk & Tr 100,000 150,0 « 4,288,379) 100)1000 |{___.. 
Mutual Bank_-____- 00,000 78,02 771,064} 100) 33 125 Atlantic City— . 
New Eng N Bk & Tr/| 1,000,000 707,634] 14,582,019} 100, 150 }153 Atlantic City Nat Bk 200,000} 1,235,808} 9,550,557| 100)..--~--}..... 
Produce Exch Bank_ 100,000 122,958} 2,297,090} 100) 300 |__.-- Boardwalk Nat Bank 400,000 7 ee Se . Beet Sib eenablesewe 
Traders’ Nat Bank._' 200,000} 130,471] 5,044,043] 100) 200 {[____- Chelsea Nat Bank.-}| 200,000) 708,955) 7,063,191) 100)--..--]..... 
Stock Yards Nat Bk_ 300,000 216,946, 3,802,118) 100) 235 |__ Second Nat Bank--. 300,000 ' ©!) Bes Sh, Be) eee eee 
Union State Bank___ 200,000 10,637 1,592,719} 100; 125 1135 Union National Bank 100,000 356,166) 2,335,726) 100|----.-|...<- 
Western Exch Bank_ 250,000 152,054) 3,329,366] 100) 200 |225 Atlantic Co Trust Co| 200,000) 455,574) 3,153,041) 100|------|_.._. 
Westport Ave Bank_ 100,000} 106,197! 1,632,930) 100) 200 |____- Atlantic S D& TrCo| 300,000) £722,811] 6,434,985] 100}--.-~.]. 4 
West Side Bk of Com} 100,000) 30,196) 1,018,175]----| 135 |-..-. Bankers Trust Co_.-- 100,000 191,933] 2,394,994] 100}------ res 
Union Av Bk of Com} 100,000} 1,103,793} 1,255,432|--.-| 190 |_____ | Chelsea Safe D & Tr- 100,000} 146,167) 2,247,332] 100)----.. ws 
Commerce Trust Co_| 6,000,000) 2,761,133} 96,931,835} 100) 210 |220 Guarantee Trust Co-| 600,000; 924,874) 7,223,182) 100)------ coe 
Bidelity Nat Bk & Tr, 2,000,000) 1,108,143) 26,485,581) 100) 185 __-- | Equitable Trust Co- 200,000} 406,346) 4,274,744| 100|/------]. =e 
Home Trust Co__-___ 300,000} 237,716] 5,435,034] 100) 175 {_____ Marine Trust Oo---- 200,000} 739,975] 5,619,285] 100|----..|_.-~. 
Mercantile Trust Co_ 200,000 132,833] 2,360,782) 100) 375 |__- 
Pioneer Trust Co._- 262,500} 378,854) 3,901,982) 100; 250 [260 Bayonne— e : , 
Fidelity Savs Tr Co. 250, 305,048! 5,405,694; 100/__._--j}____. Bayonne Trust Co_. 300,000 551,283) 8,649,148] 100} 330 |.... 
Mechanics’ Trust Oo} 500,000) 701,404) 9,489,507| 60) 160 |_.... 
8t. Joseph— | | Per |share Bridgeton— 
American Nat Bank. 200 ,000 399,802] 7,792,645} 100; 350 j|___-_- Bridgeton Nat Bank 100,000 225,679) 2,191,290) 100) 410 
Burnes Nat Bank__- 200,000 198,026 4,380,327) 100) Pe ep 1200 Cumberland Nat Bk. 150,000 573,782} 3,096,000! 100)----- 11612% 
First National Bank . 500.000! 497,041] 6,159,523! 100) 200 (200 Farm & Mer Nat Bk- 150,000! £196,541) 1,498,494] 100) 226 |_.- 
8t Jos Stock Yds Bk. 350,000 181,058] 3,895,928] 100}______]___-— OQumberland Tr Co-.. 150,000 224,726| 1,927,484) 100} 310 (|310 
Tootle-Lacy Nat Bk-| 200,000} 241,506] 6,600,460) 100)______!____. Camden— ; nd & |\share 
@mpire Trust Co_.._.| 200.000 119,367] 2,496,725) 100] 155 156 First CamNatB&TC} 1,300,000] 2,190,112] 30,668,973) 100)*381 |...-~. 
First Trust Co_____ 100,000 169,247| 2,483,094) 100) 175 {200 Camden 8 D ey Co : Pols 2.508.206 19,089,916 R.. “—" iekies 
Missouri Val ui 100, 102,190} 1,230,169} 100) 17 ‘ B' way Merch Tr Co-_| 1,000, 2.481,376| 10,132,510 “F . a eres 
snsaiinaas . mies “eo fw East End Trust Co-- 100,000 142,418) 2,237,570] 100|/*300 |.... 
8t. Louls— Merchants’ Trust Co| 250,000! f625,000| 4,734,962) 100/*285 |---.. 
Baden Bank________ 200,000| k183,77 2,548,252} 100) 185 |_. Security Trust Co-_-- 200,000 583,73 4,929,953) 100|/%441 |.... 
Boatmen'’s Nat Bank] 2,000, 952,281] 23,865,679} 100) 168 1/170 Sonth Camden Trust} 100,000 186,976] 1,556,739} 100)*230 |__._. 
Bremen Bank______ 200, 926,545} 6,930,515) 100) 420 |_.... WJersey-Parkside Tr} 700,000) 967,696) 8,317,512) 100)*300 |.... 
Oass Avenue Bank__| 200, 397.521) 5,519,092} 100} 300 |{__._. East Orange— 
Cherokee Nat Bank. 200,000 45,126) 1,494,463) 100) 130 13 East Orange Bank-- 250,000} [204,773] 4,259,470} 100) 250 |.... 
First National Bank_|10,000,000) 7,634,.707|135,622,851| 100) 330 {335 Essex Co Trust Co... 500,000 §99,815| 10,459,580] 100] 475° |... 
Franklin Bank_____- 1,200,000 67€ ,242| 14,722,889] 100) 174 j__-.- Sav Inv & Trust Oo_| 1,000,000) 1,051,951) 17,601,196} 100] 450 oe 
Grand Nat'l Bk. ___~ 700,000] 317'860| 6.630.654| 100] 185 1190 Elizabeth— . ‘ Ver |share 
Internat Bank St L__| 1,000,000} 334.993] 7,214,954] 100) 135 /160 Elizabethport Bk Co} 250,000) 515,000) 6,850,000) 100] 459 |..--.. 
Jefferson ee aaepadet 200,000} A328,358) 4,284,463) 100) 300 |___.. National State Bank 700,000} 1,242,011] 13,292,686; 50) 195 |__.-.-. 
Jeff-Gravois Bank __ 200, 213,607] 4,604,230; 100} 200 |210 Peoples Nat Bank---. 300,000 326,098] 5,759,126) 100] 275 {300 
Lafayette So Side Bk} 2,000,000] 1,610,387] 25,372,216) 100) 315 pan JYentral Home Tr Co A 241,161] 4,061,857] 100} 210 /|215 
Lowell Bank______. 200, k232,653| 4,123,703} 100) 175 |185 Elizabeth Trust Co-- 500,000 427,961] 4,672,153) 100) 275 {300 
Manchester Bank___ 500, h278,164| 5,590,815) 100) 215 |____. Union County Tr Oo 750,000 910,569] 12,837,632] 100} 400 |_..-. 
Merch Laclede Nat__| 1,700, 2,051,989) 22,750,833) 100; 290 |____. oboken— Per |\share 
Nat Bank of Comm _/10,000, 4,196,526) 74,811,986) 100' 16844'169 First National Bank~- 500,000 1,219,853] 13,919,387} 25) 120 |..... 
Natural Bridge Bank 200,000 k87,615) 1,913,544) 100) 135 {140 Second Bk & Tr Co. 350,000 380,160} 5,724,944] 100} 270 j|..-.-. 
National City Bank_| 1.000.000 439,289) 13,588,354) 100) 124 /|128 Columbia Trust Co... 100,000 112,131) 2,132,825) 100) 175 |{..... 
, Vandervoort Hoboken Trust Co_- ¥ 288,612) 5,131,656) 100) 375 > 
y Bank... 200, 64,000} 3,800, 100' 113 {114 Jefferson Trust Co.- 400 ,000 363,972) 7,862,306] 100) 305 (325 
8ec NBS & TrCo__ 250, 183,608! 5,589,688! 100! 170 |{___.. Steneck Trust Oo_.. 750,000 645,000} 15,000,000} 25) 110 |t__._. 
Seuth’n Com & Sav 200. 171,762) 3,552,287} 100 198 200 
St Louis Nat Bank__| 200. 41,475) 2,429,193] 100) 120 /|135 Jersey City— Per |share 
State National Bank] 2,000, 1,046. 20,474,356) 100) 187 |___-_- Journa! Sq Nat Bank 250,000 103,903] 3,805,242] 100) 225 |___-- 
Tower ve Bank__ 400, 369,399) 8,164,245; 100) 300 |____. Claremont Bank. -.. 200,000 487,159] 10,785,837] 100) 300 |... 
Twelfth St Nat Bank 300.000 51,742} 1,887,919) 100) 120 {130 First National Bank_| 1,000,000] 1,617,321] 16,127,181] 100) 270 |285 
United Sta Bank | 1,000, 583.726| 7,998,314) 100) 12834/135 Franklin Nat Bank- 200,000 141,000} 2,800,000} 100) 210 |..... 
Water Tower Bank__ 200,000) 127,428) 1,£79,504| 100) 140 |150 Labor National Bank 200,000 SA.117) Lee O87 Wlicasec~locese 
n Co..| 1,000, 664,178) 14,436,923} 100; 185 (192 Merchants Nat Bk. 300,000 295,974] 5,598,600! 100) 300 |..... 
Broadway Tr Co__. 200, 22,063| 1,331,913} 100/_.____ _..-. | Commercial Tr N J.-| 2,000,000) 3,134,958) 54,561,727| 100)z680 |_.... 
Ohbouteau Trust ad 200, 109,095} 1,740,809) 100)______ 130 Greeny Bk & Tr Co. 200,000 576,594 8,154,287 100} 500 |... 
Fidelity Bk & Tr Co. 200,000 501,491} 2,077,968! 100} 100 /|110 Lincoln Trust OCo-_.. 600,000 730,114) 7,155,780} 25) 86 [cone 
n-Taylor Tr Co 200,000 91,899} 1,810,383) 100) 150 j|__.__ Mercantile Trust Co. 200.000 399, 9,885,614 100] 825 |..<<- 
& Merch Tr Co 400,000 424,713) 5,613,418) 100) 250 |. __. N J T Guar & Tr Co | 2,000,000} 1,702,042) 26,135,901} 100) 585 |-...- 
Laclede Trust Co___ 300, 170,000; 2,205,000; 100) 145 |160 Trust Co of J_..-| 4,000,000} 4,797.5 61,856,188] 100) 715 |... 
Liberty Cent Tr Co_| 3,000, 1,224,049) 37,103,406} 100) 130 [132 Un Tr & Hud Oo N B| 1,000,000} 1,119,354) 23,301,104) 100) 515 /|530 
dell te 200, 63,457) 1,606,184) 100) 130 |_____ West Bergen Tr Co_. 200.000 113,877; 2,208,470] 100) 175 |..... 
ercantile Trust Co_| 3,000, 8,818,264! 63,933,764| 100) 539 [575 Long Branch— Per |share. 
Miss Vall Trust Co__| 3,000, 5,108,972; 41,622,351) 100) 350 (352 Ntizens’ Nat Bank~. 150,000 361,446 2,839,000 100) 1360 j..... 
oO City Tr Co__ 200, 47.717| 2,316,899) 100) 125 1135 Long Branch Bkg Oo 150,000 235,874; 2,943,671) 100) 260 j_-._- 
North 8t Louis Tr Co} 200,000; 110,527! 2,774,302) 100) 160 |__L:- Morristown— Per \share. 
Northwest’n Tr Co__| 500,000.k1,024,108 8,886,025) 100) 250 |_____ | @irst National Bank.| 200,000) 440,807) 5,791,242) 100) 300 |..... 
Trust ex 200 ,000, 149,200; 3,745,600) 100; 225 /230 National Iron Bank- 200,000 286,232) 7,133,831) 50) 120 |{..... 
South Side Trust Co_ 200,000} k131,711; 2,593,869) 100) 170 |175 American li 150,000 166,232} 2,014,318) 100) 175 /185 
Webster Groves Tr-__ 100,000 134,919) 1,691,832! 100} 170 (180 Morristown Trust Oo} 1.000.000) 1,017,275, 10,840,490; 100) 400 |{_..-.. 
West St Louis Tr Co 200. k174,845) 3,018,403' 100) 140 |... 
*Sale price. 6 See First National Bank. c Change of par value ratified Dec. 13 1927. f June 301927. h Aug. 251927. kSept.2 1927. | Last 
sale. n Nominal. s Guaranty fund. t New stock. wv Ex-rights. 2 Zx-dividend. t Ex-warrants. 
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NEW YORE—(Continued). 























=a. | 
Mt Holly ep ay Bank.-| 


Union Nat Bank_--_- 
Farmers’ Trust Co-_-. 
Mt Holly § D & Tr--. 


Aewark— 
Br'd&MarNB&TrCo 
Lincoln Nat Bank~-- 
Matual Bk of Rosev-. 
Nat Newark & Essex 


Banki 
National State Bank 
North Ward Nat Bk 
Olinton Trust Co... 
Colonial Trust Co.- ~ 
Federal Trust Co 


Fidelity Union Tr Co 
Guardian Trust Co - 
Spareney 7 thi Co.. 
Merch & ark Tr- 
80 Side NY BS & T Co 
Yeeeeeres | Trust Fast 09-| 
yea c Trust Co 
West Side Trust Co- 


ont ew Brunswick 

te Nat Be, of N Br. 
Net Bank of N J_... 
Peoples Nat Bank. _- 
Middlesex TG&T Co 
New Brunsw Tr Co_. 


orth & West Hu 
tetles Bk of Un City 
first N Bk, West NY 
Commonw ith lt. 0 
Guttenberg B 
Wocha when Ta Tito. 





Highland Trust Co_ 
Hudson Trust Co___ 


Passaic— 
Amer National Bank 
Feasaic NB 1. yond Co 
Trust 


People’ Bk & Ts Go 
. o- 
Service Trust Co____ 


Paterson— 
Columbus Nat Bank 
Eastside Nat Bank_- 
First National Bank_ 
Haledon Nat Bank-_-_ 
Labor Co-Op Nat Bk 
Paterson Nat Bank_-_ 
Becond Nat Bank___ 
Nat Bank of Amer__ 
Paterson Sav Inst__- 
Prospect Park Nat Bk 
Westside Nat Bank_ 
Oltizens’ Trust 





Co... 
Franklin Trust Co__ 
Hamilton Trust Co_ 
Merchants Trust Co- 


First National Bank_ 
Mid-City Trust Co__ 
Plainfield Trust Co__ 
State Trust Co____- 
Title Guar & Tr Co_. 
Trenton— 
Broad St Nat Bank_ 
Oapital City Tr Co_- 
rst National Bonk 
Hanover Trust Co__ 
Mechanics’ Nat Bk_ 
Trenton Banking Co 
poe Trust Co__- 
Mercer Trust ssananae 
Trenton Trust Co__- 
Wilbur Trust Co___- 
cantly 
Farm & Mechanics’ 
National Bank- 
CiretNat’ 1Bk&Tr Co 
oodbury Trust Co_ 
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cae YORK—Nationai Danks be (anaes 





Onraee On Nat Bk 

a al 

Nat Bank of Auburn 
burn Trust 


ank 
Oity National Bank. 
First National Bank_ 
People’s Trust Co-_-_- 


Brooklyn—State B 


Atlantic State Bank - 


Bank of Coney Island 
Bush 


wick Nat Bank. 
Canarsie State Bank_ 
Citizens Bk of Bklyn 
Dewey State Bank_-_ 
Erasmus State Bank_ 

National Bank. 
Flatbush Nat Bank 
Granite Nat Bank-__ 
Globe Exchange Bk. 


Guardian Nat'l Bank 


Lafayette Nat Bank. 

M nics’ Bank__- 
Municipal Bank__-_- 
Nassau Nat Bank__- 
People's Nat Bank__ 


Pros t Title& TrCo 


Rugby Nat Bank___ 


BANKS AND 
‘NEW JERSEY—(Concluded) 
Surplus Gross 
& Profits.| Deposits. Bid. 
$ $ Per 
117,043 732,205 43 
255,022) 1,796,970) 50 160 
173.418) 1,204,103 135 
189,410) 732,155! 275 
814,167|_ 10,279,251!) 344 
411,430|\B 3,859,230 310 
247,978} 3,065,470 550 
1,653,711) 39,377,496 435 
1,151,337| 8,397,801 600 
1,226,673] 13,367,626 825 
811,908) 7,719,632 575 
179,079} 1,108,544 65 
4,100,000] 34,444,655 150 
8,148,383/131,894,415 260 
3,130,337| 13,030,435 200 
263,336] 1,792,064 240 
h3 331,245) 19,167,415 45 
63,240| 3,059,222 244 
159,740} 2,365,510 120 
m409,685| 3,799,218 75 
50, 1,985,244 
1,601,030} 8,343,618 775 
Per 
a87,855| 2,010,442 150 
000|h1,152,052| 14,841,706 475 
"373.833| 4.045.422 80 
h165,010| 2,314,106} 100) 175 
559, 6,663,409} 100} 280 
h99,474| 4,695,050) 100) 180 
82, 5,565,3 100| 275 
h741,212| 9,142,235) 100} 300 
h205,348| 3,534,6) 100) 400 
97, 8,633,722) 100) 275 
h271.273| 5.319.013) 100 225 
h3,078.770| 34,631,610] 100) 635 
P. 
h55,9 802,260} 100) 125 
h2,509, 985 25,191,004) 100 315 
5,730,070| 100} 300 
468.549| 5.437.540} 100]--__-- 
1,095,443} 8,709,618) 100) 325 
h271,546| 4,381,348} 100) 225 
Per 
80,734| 1 218.560 100} 160 
56.942 418,687] 100/}------ 
863,439) 9, 946, 227| 100| 415 
21,212 581.916| 100| 130 
234,245) 4,638,447] 100} 185 
1,334,348] 14,470,195] 100) 305 
1,272,044] 13, rtf 204) 650) 230 
409,142) 3,641,891] 100) 165 
h1,999,017| 25,408,658) 25) 220 
h33 ,700 5,227} 100} 210 
h39,556 476,652) 100) 150 
779,397) 11,425,761) 100} 400 
591,656} 4,720,924] 100, 235 
680 ,647 11,4 01,895} 100} 315 
30,295 662,125}) 100) 125 
1,650,823] 20,455,868] 100) 685 
409,404] 6,428,985) 100/d300 
h92,406| 1,667,745) 100).----- 
1,226,700} 19,438,000] 100|.----- 
1,708] 4,111,650] 100/-...... 
64,698} 1,283,694) 100}..---- 
1,203,962} 10,639,671] 100) 500 
62.488 1,134,051} 100} 220 
2,221,758} 10,222,312) 100 0 
290,433} 4,718,310) 100) 300 
2,217,482) 18,014,616) 50| 265 
1,593,911) 14,375,542) 50) 235 
257,996) 4,498,421) 100) 300 
658,489} 6,746,135} 100) 300 
1,290,079) 13,512,561) 100) 302 
35,634) 1,929,783) 100) 200 
h4oo, 2,000,000} 100) 550 
287,385) 2,318,527; 560) 175 
h289,623' 1,185,772 500 
New York City), Oct. 10; State insti- 
ov. 15 1927. 
Per 
177,092} 3,546,759 165 
1,486,412) 4,039,869 500 
4,142,491) 40,272,921 475 
2,678,902) 34,254,846 350 
2,108,805) 26,383,927 ey 
426,588) 3,903,428) 100)...... 
01 4,611,903) 100)...__. 
9450,891| 7,249,3 375 
er 
g116,312| 2,737,290 140 
750,781; 8,016,8 400 
742,598 9,974, 265 
733,874 8,534,672) 75 
| 
st Co. retur\ns date Nov. Per 
Oct. 10. 
g122,800; 7,890,100 e 
9226,100| 5,715,500) 425 
0137. psi 2,641,800) 100)...... 
25,4 729,200) 100|.-..-- 
129, 190 1,811,657| 100]...... 
61.238 1,145,431) 100)...... 
57, 1,498,146) 100)... . 
1,486,100) 17,807,000 425 
10, 706,600} 100)____-- 
h178,600| 1,370,200) 100|____-- 
g248, 4,165,100) 100)___-_-. 
85,3. 2,385,000} 100)... 
h169,800|) 1,589,200) 100)_____- 
5,5 57,392,664 342 
1,933,368) 42,683,487 423 
h2,216,300| 20,283,900 410 
48,4 8,762,600) 850 
6160,000 601,100; 100)_.__-- 
h54,600; 1,052,100) 100)_____- 
280,234; 1,863,680) 100/____-- 
5,736,933) 60,174,01 1300 
500,000! 5,374,960) 30,404,549 2650 
562,373) 11,291,9 2 


3 
200.000 


i) 
—) 


moe te 
3355: 


des 


seEeseee 


Kings Co Trus 
Midwood Trust Co_. 





























Buffalo— 

Liberty Bank... --- 
Community Nat Bk. 
Mfrs & Trad-Peop Tr 
Marine Trust Co. -_-_- 

Elmir 


a 
Mer Nat Bk& TrCo 
Second Nat Bank _-_-. 
Chemung Can T Co- 
Jamestown— 
American Nat Bank- 
Bank of Jamestown. 
Farmers & Mech Bk. 
ine pe Nat Bank- 
wy A Nat Bauk 
Nee Cc autaug Co Bk 
Union Trust Co----- 


New York City—/|Vere 
are of date Dec.\3 


Amalg Bank of N Y- 
Amer Union Bank. - 
Bank of America__--_- 
Bk of the Manhat Co} 
Bank of U 8 


Bowery & East River 
Nat Bank of N Y. 
Bronx Borough Bank 
Bronx National Bank 

Bryant Park Bank_.- 

Capitol Nat Bk & Tr 
Chase National Bank 
Central Nat Bank__- 
Century Bank (The) 
Chat Ph Nat B &T Co 
Chelsea Exch Bank-- 
Chemical Nat Bank_ 
Claremont Nat Bank 


Columbus Bank. 
Comm’! Ex Bk of NY 
Community State Bk 
Continental Bank--- 
Corn Exchange Bank 
Cosmopolitan Bank_ 
Eastern Exch Bank - 
Fifth Avenue Bank-_- 
First National Bank- 
Fordham Nat Bank 
Garfield Nat Bank_. 
Gimbel Bros Bank -- 
Grace Nat Bk of N Y 
Hamilton Nat Bank- 
Hanover Nat Bank__ 
Harlem Bk of Comm 
Harriman Nat Bank_ 
Internat Union Bank 
Lebanon Nat Bank. 





Liberty Nat Bank___|*3 


Longacre Bank____- 
Madison State Bank- 
Melrose Nat Bank_- 
Merchants Bank. __- 
Nat Bk of Commerce 
Nat Bk of Yorkville_ 


National City Bk___|7 


National Park Bank. 
New Netherland Bk_ 
Penn Exchange Bank 
Port Morris Bank _-_. 
Prisco State Bank ___ 
Public Nat Bk&TrCo 
Seaboard Nat Bank. 
Seventh Nat Bk___-. 
Seward Nat Bank_-_- 
State Bank_________ 
Trade Bank of N Y_- 
United Nat Bk in NY 
World Exch Bank_-. 

Trust Co. returns da 
Am Ex Irving Tr Co-_ 
American Trust Co-- 
Anglo South Am Tr_ 
Bk of Athens Tr Co_ 
Banca Com It Tr Co 
Bank ofEurope Tr Co 
Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 


Bankers Trust Co___|20 


Bronx County Tr Co 
Cent Mercantile Bk 
& Trust Co 
Central Union Tr Co 
County Trust Co__-. 
Empire Trust Co_-_- 
aoe Trust Co_ 
Farmers’ L & Tr Co-_ 
Dederation Bk&TrCo 
Fidelity Tr Co____.- 
Fulton Trust Co___- 
Guaranty Trust Co__ 
Int Accept Sec & Tr_ 
Intnern Germ Tr Co. 
Interstate Trust Co_ 
Lawyers’ Trust Co__ 
Manufacturers’ TrCo 
Murrey Hill Trust Co 
ork Trust Co_ 
Pacific Coast Tr Co_ 
Terminal Trust Co__ 
Times Square Tr Co_ 
Title Guar & Tr Co__ 
Trust Co of Nor Am_ 
U 4 Mtge & Tr Co__ 
U 8S Trust Co of N Y 
Jamaica, L. I.— 
Jamaica Nat Bank__ 
Rochester— 
Lincoln-Alliance Bk_ 
Nat Bank of Roch_. 
Central Trust Co__- 
Genesee Vall Tr Co__ 
Roch Trust & S D Co 
Security Trust Co__- 


Union National Bank 
Citizens Trust Co__- 
Schenectady Tr Co_- 


BS: 


suse: 5: 


ieee 


= 


_ 
ss 


S2533 


E 


«26 6 « + « 


- 


—— — — CreOo bd 


sScSecebiebe 


— 
= 2 2 « 


ore = © 


sgeee5eu 


a) 


SSssus 


w 
o 


_— 
_» © 


w 


we ON FORK aWeKw Core 


- 


—_ 


— 


— 


s 


is) 
- 
. 


gs cc. Suicteletsit 


S 


7 


eC o.oo 























Surplus & Gross 
Profits . |Par.| Bid. | Ask 
BI 2 Per | shar; 
6,079,489) 72,334, 7 100} 590 (615 
1,176,045) 17,607,175) 100) 310 |----~. 
7.334 ,481/122,894 '293| 25 170 {178 
17,217,790|201,207,227| 50) 316 (323 
Per| share 
308,823) 3,350,284) 100) ¢ 260 
1,036,736) 8,834,732) 100| 325 (350 
1,136,254} 9,500,3 100} 350 [360 
278,128) 4,573,236] 100) 275 |300 
674,899| 6,677,204| 100) 425 |450 
481,155; 7,214,239) 100) 240 [250 
656,439] 4,633,236] 100/----- 1 
71,54 1,054,214} 100|------|----- 
938,362} 9,922,043) 100) 300 |----- 
3,51 2,982,789} 100}----- 1420 
ew York Cijt ty hanks are|repo|rted nel\t 
Surplus an gretse ers arejof dajte Oct.\10°27 
27 for Statie divijdend r\ecord 
in New Yo rk City al Broo\|klyn miay be 
ndustrial |Section, € 258}. 
326.711] a8,427, IO o cocecloscce 
1,107 ,518)a15, 138° '077| 100] 220 {227 
5.426.597| 95.695,000| 100] 380 |390 
18,883 ,653|171,288,000| 100) 570 [580 
5,178 - 494,395,827) 100} 510 [515 
266,420) a4.076.092| 100} 200 |220 
(000| 798,200) g2,276,400| 100) 800 |-.-.- 
000} 7,051,100] 73,754,000] 100) 636 (643 
000 "683.548lal1 666, ss 100] 625 |650 
000| 433,600] 69,420,000] 100] 650 [675 
000 206.553) a2:377.109| 100 220 |250 
000} _ 903,700}626,141,900] 100] 305 {310 
1000/40 ,820 ,600/606,247. prs 100) 540 (545 
000 1,700} 69,089,5 100} 210 {215 
000 53.830} @1,594, 735 100}--.---|----- 
000|14,370,035/222,268,000} 100} 567 [573 
000}. 1,000,007|a21.124:247' 100} 330 336 
000\18,954,100)139,014,000, 100} 945 95: 
000 84, b1,724,700| 100] 160 \175 
000} 3,519,565) 34,545,000) 100}11 |n---- 
000 01,927} a1,221,591| 100)-..--.!-.... 
000} 1,155,428]a22,486,354| 100) 420 ,460 
000 55, a1,625,791| 100)-.-.-.'----- 
000} 1,352,690] 6,697,000) 100} 350 )-.-.--- 
000|16,493.481]198.917.000| 100] 602 610 
000| '452:800]g10.943,600| 100] 400 |450 
000 30,000] 91,995,600} 100}------ Is en 
.000| 3,261,147] 26,249,000] 1002240 (2 
000|80 ,909 ,000|286 ,333,000| 100)73775 3825 
000 111,900] 24,053,300} 100}------!----- 
000} 1, oe: 527] 16,670,000} 100} 490 \Bi62 
000 8,300] 91,238, 100 -353--| ore 
000} 2, isi .434] 12,471,000} 100 325 loo--0 
000} 313,000/617,456,500| 100) 247 \25 
000/26 ,321 ,954/134,393, 100/1300 (1320 
14,4 94,065,200} 100}-.----|----- 
000} 1,580,400] 637,831,600} 100} 840 |----- 
000| 227,604] @3,904,00 ee \----- 
000 173,700) 61,999,800} 100}------ jn--o 
000| 869,200/b16,253,200| 100)------ teen 
000} 695,326] a8,202,684| 100}------ i cee 
000 112.369] a3,308,462| 100)..---.j----. 
125,900} 62,530,100} 100]-.-.-~'-..-- 
38,183] 21,088,496] 100 349 354 
44,197 ,500/373,726,000| 100) 567 (572 
201,000] 62,346,200) 100) 185 a 
68,079,300 1,104,310} 100} 740 |744 
24,696 ,0001 157,010,000 640 (647 
623 ‘336 a14,802,449] 100] 660 |680 
194,600} 93,808,100} 100) 225 235 
317,186] @3,840,515| 100) 600 pian 
220.172| 3,817,571| 100)-.---.).-.-- 
8,985,204/a111555027| 100) 690 (700 
12,071,192/136,403,000} 100) 820 (83: 
484,748] 99,297,904] 100) 230 '24 
1,260:900| $214687400| 100 175 |18: 
6,292,1811104,287,000| 100} 6 5 (63 
319.366 5,794,489) 100 270 panee 
663 ,.913|4214,805,847| 100) 300 |----- 
124,813] a2,543,664] 100]/..-.../....- 
31,014,783/550,895,349| 100) 405 (410 
000] 3,858,819] 53,536,350] 100/-.----|----- 
645,222 11,271,812 RR eee 
507,797| 2,952,657) 100}-.-.--/-...-. 
,847,809] 11,723,877| 100°-...--|----- 
755,085) 14,630,358] 100 -...--|-.--- 
376,928; 13.543,038| 100,-...-./...-- 
12,690,435}110,222,744| 100) 700 |710 
41,373,644/469,109,339) 100) 987 |994 
10, 20,476,600} 100) 340 |...-- 
2,159,435) 50,948,332] 100) 297 [304 
33, a8 842}286,522,621| 100/1365 |1380 
2,7 15,042,300} 100) 410 |420 
8,592,220] 67,409,579] 100) 440 (445 
000/25 ,154,753/408,575,946| 100) 406 411 
000|21'384:578]157.324.958| 100) 695 |702 
,000 988,172) 17,937, SE, ane 
000) 3,459,016] 54,431,362} 100) 355 |365 
000} 1,529,061] 18,061, 100 530 550 
000/33 ,979 ,955/590, itt 325| 100) 597 {602 
500 . 100} 9.4 0.800 9 Nl die wdc 
,007 ,123 Here a ee: aaa 
000} 1,541 ret! 25,370,363| 100) 279 (283 
000} 3,551.0 21,309,800} 100/--..--j-..--. 
000 at 226, 828 238,625,371) 100) 785 |795 
.000} 1,040,0 6,310,764| 100} 320 [330 
000/23 '338 526 247,530,080} 100) 692 (698 
000} 261,800; 9,459,200) 100)-...--|.._.- 
000 344,800} 4,479.4 100} 250 {265 
000 516,651] 7,206,201| 100) 185 [192 
-000/21,170,979| 48,451,1 100} 785 |800 
"231:800] 3.971.900} 100 Ee 
000 5,497,098 69,098,742) 100 ys. 5 (485 
000/21 935,544! 64,833,926 ~~ oe. ilesese 
198,700} 4,272,500} 100;-....-]..... 
100 360 = 380 - 
000) 93.597, ose 54,645,361 
000\"" "4 451.672) 18,023,143) 100) 160 |-..-- 
000; 844,814| 19, prey td Cu =a 
000} 1,081,532 20, $02 rte Pn ee leeewe 
2,150,17 sesce 
2.080,598) 49, ‘415, "427| 100! 305 |315 
462,539} 5,643,902} 25) 75 80 
817,228) 10,791,584} 100) 400 (425 
52 5,000) 8,586,000) 100) 325 (350 
1,385, 000) 19,245,000) 100} 400 (425 








*Sale price. aNov. 15 1927. 
increase authorized Dec. 15 1927. 


1 Last sale. 
t New stock. 


z Ex-dividend. 


b Oct 10 1927. 
g Sept. 30 1927 


m Acquired Liberty Trust Co. Jan. 1 1928. 
y Ex-rights. 


c Capital increase. 
h June 30 1927. 


d Last sale, 300. 


e Stock dividend of 33 1-3% Jan. 16 1928. 
i Capital increase effective Dec. 15 1927. k Capital f 
n Merger of theMutual Nat. Bank effective Dec. 28 1927. 








f Capital 
ncrease effective Jan. 1928. 
s Merged with First Nat. Bank 





Jan., 1928.] 


BANKS AND 


TRUST COMPANIES 











NEW YORE (Concluded) 





eR 





Syracuse— 
City Bank Trust Co. 
Liberty Nat Bank--- 
Merch) Nat Bk & Tr- 
Salt 8 Nat Bk_ 
Third National Bank 
First Trust & BS Saw 
Syracuse Trust Te 


Man ac'rs Nat Bk. 
National City Bank. 
Union Nat Bank... 
United Nat Bank~-.- 
Trust Co 


‘ernon—lst N _- 
Amer Nat Bk& Tr Co 
Mt Vernon Tr Co. 

Lae mY 


New 
Central Nat Bank- 
Nat City Bank--- 
Boeve B&TrCo 


et Siet Nat Bi 
ie a 
& Trust Co_-__- 
Cone Trust Co. 
Peekskill— 
Westches Co Nat- 
lle— 


Pleasantvi 
Mt Pleas. B& Tr Co 


Port Chester—ist N- 
Bk. & Tr Co-...-- 


Mutual Trust Go- 


Co 


Yonkers Nat Bank 
& Trust Co-__-- 
Westches'r Tr Co- 
Yonkers Trust Co- 


a 
323 


™ 


$3838 88338 3332333 


~ 


Bezel vse & 
S333 33233 322333 


so 3 3 38 32283 223 5 O88 E 


E as E 


3 8 2 22 22822 2: 














3,559' 1001000 
9 Ob7 ,619' 100\ 170 





SORTH CAROLINA—Nat. 


banks Oct. 10; State institutions Oct. 10. 





Asheville— 
American Nat'l Bank 
Central Bk & Tr Co. 
Nat Bank of Comm 

Charlotte— 
Oharlotte Nat Bank. 
Commercial Nat Bk. 
First National Bank. 
Mer & Farm N Bk_- 
Union Nat Bank-_--- 
American Trust Co-- 
Independ'ce Tr Co_- 

Durham— 
Citizens’ Nat Bank- 
Fidelity Bank_.---- 
First National Bank- 
Home Savings Bank_ 
Merchants i 

Greensboro— 
Atlantic Bk & Tr Co 
Greensboro Bk & Tr 

eigh— 
Citizens Nat Bank-- 
Comm’'] Nat Bank-_- 
Raleigh Bkg & Tr Co 

Wilmington— 
P+ < my Nat Bk. 
People’s Sav Bank-~- 
Wilm Sav & Tr Co. 

Winston-Salem— 
People’s Nat Bank~- 
Wachovia Bk & Tr-. 





2 
=) 


Ssse8 


Pan a a 





$338 




















SHORTH DAEKOTA—Nat. banks Oct. 10. 





Fargo— 
Dakota Nat Bank-- 
Fargo National Bk-_- 
First National Bank. 
Merchants Nat Bk.- 
Security Nat Bank_. 
Northern Trust Oo... 











OH10—National banks Oct. 10; State institutions Sept. 12. 





Akron— 

Central Sav & Tr-_-- 
Commercial 8 & Tr- 

tors Sav & Tr- 
Dime Savings Bank- 
Ohio State Bk & Tr- 
Standard Sav Bank~ 
Firestone Pk Tr & SB 
First Trust & 8 Bk-- 


First National Bank- 
Cincinnati— 


First National Bank_ 
Hyde Park Sav Bank 
Lincoln Nat Bank. 
North Side Bank. _- 
Oakley Bank -_-_-__-- 
Pearl Market B&TCo 


= 























* Sale price. a Merged with ee a Trust Co. « "eahaiies Nov. 3 30 1927. 
June 30 1927. / Last sale. 




































































z Ex-dividend. 


OHIO— (Concluded) 
ogre & Gross 
Capital Profits. Deposits. |Par.| Bid. | Ask 
Cincinnati (Con.) $ $ $ Per | share 
People’s Bk & Sv Co 200,000 337,855] 5,342,9141 100] 275 |----- 
Prov 8 Bk & Tr Co_| 1,620,000} 1,991,815} 35,309,231) 10) 45 47 
Second Nat Bank_-_-| 1,000,000] 1,089,328] 11,888,799} 100} 240 
So Ohio 8 Bk & Tr Co 250,000 414,323] 5,435,206] 100) 225 |..... 
Wash Bk & Sav Co_ 250,000 120,650] 3,414,623] 100) 165 j..... 
Western Bk & Tr Co} 1,000,000] 1,596,068] 17,126,312} 100} 310 j___.. 
tral Trust Co___| 4,000,000] 4,660,963) 39,606,041} 100) 25 263 
Firth Third Union 
Trust Co........ 5,000,000] 6,690,752] 78,630,927] 100) 365 [375 
Cleveland— Per |share 
Amer Sav Bank Co-- 100 ,000 293,318] 4,004,866] 100) 400 |_..-.- 
roth'’d of Loco Eng 
Co-Oper Nat Bk_-_| 1,000,000 342,234] 15,771,927] 100]......}..... 
Central Nat Bank _.| 1,800,000 3,547 448} 47,534,482} 100] 310 j_-.--. 
ev Sav & 250,000} 348,524] 3,215,281) 100)... .- 4150 
Lorain St Sav & Tr_. ,000 618,398] 9,162,343] 100) 255'4].--.. 
Mi OS See 2, ,000} 1,119,124 ,887,5 Sineawd oo- ae 
National City Bank_| 2,000,000] 1,234,772] 22,284,589] 100} 202 {215 
ts & Co-.-} 1,500,000} 1,125,789] 30,299,102} 100}__--- 285 
United Bk & Tr Oo_-| 1,500,000} 1,078,612] 23,566,040] 100] 265 {270 
Oleveland Trust -|10,000,000| 6,702.335/234,828,209] 100) 3: 360 
Guardian Trust Co.-_| 4,000,000} 6,200.028]137,345,946] 100} 390 )395 
Lake Erie Trust Co ._| 1,000,000 278.238 127,366] 100}------ a oe 
Union Sav & L Co... 900 000] 1923.504 354! 1 i ft a 
Union Trust Oo-__-_/22,850,000)14,547 ,612/324,342,908] 100} 250 {270 
Columbus— Per |share 
Brunson Bk & Tr Co} 200,000 45,705 ,979,441] 100}___-_- xr 
Citizens Bank_.___- 1,500,000] 810,878] 28,751,305} 100} 170 {174 
Oity NatBk of Colum 600 000] 1,117,498] 12,954,009) 100] 4 405 
umbus Nat Bank} 500,000 110,560] 3,498, 100} 1 104 
Columbus Sav Bank-_ eho bon 96,817] 1,102,404) 100] 268 |_._.. 
mmer’l Nat Bank. ,000; 1,194,188] 10,728, 100} 385 1395 
Fifth Ave Sav Bank. 100 ,000 140,021} 1,861,700} 100) 468 [_.... 
Nat?Bank____- 500 ,000 755,221] 3,773,014) 100} 400 |_.___ 
Hunti n Nat Bk_| 1,800,000] 2,186,385] 9,323,313] 100) 310 {313 
Market Exch Bank_-_ 100,000} 356,011] 3,644,433] 1 See enw 
Northern Sav Bk Co 100 ,000 642,862] 1,163,099] 100}..__-- te a2 
Ohio National Bank_| 1,500,000} 2,032,965] 22,372,808] 100| 335 1345 
Beghee— share 
City tional Bank 500 ,000 602,626] 9,758,731] 100 \31s os CO 
City Tr & Sav Bank 250,000] 4175;336| 7: . | Oe Peay spate 
Me Trust Oo =| 900,000] 220,164] 3,787,626] 100] 195 
SS F > 6} 1 200 
Third Nat Bank & 
aap 400 ,000 409,518] 6,044,100] 100} 200 |210 
Winters N Bk & Tr_| 1,000,000 549,453] 12,605 "391 100} 190 }200 
Dayton Sav & Tr Co| 600,000 846,534] 19,034:759] 100] 310 |320 
Toledo— Per |share 
City Savings Bank__ 190 000 34,455] 1,101,562} 100] 130 | .2. 
Com Sav B & Tr Co-_ d 677,785] 15,429,476} 100) 400 |... 
Dime 8 Bk & Tr Co_ 300,000} 71478,169] 10,590,034) 59] 275 |... 
First Nationa] Bank. 500,000} 1,931,015} 12,658,231] 100) 400 |... 
Com Guard Tr & Sav| 1,400,000} 1,479,230} 27, 359] 100] 200 |--... 
Home Bank & Tr Co| 1.000:000| 656.171] 9.823.080] 100] 170 |_.-.. 
Ohio 8 Bk & Tr Co__| 1,000,000) 3,277,358] 44,435,426} 100] 450 |-...2 
Peoples Bk & Tr Co.| a200,000| 1140,395| 2.537.229] 100] 150 |--. 2. 
Secur 8 B & Tr Co_- 800,000} 1,250,308} 14,983,477] 100] 285 |-.... 
Spitzer-R T & 8 Bk__ 600,000 296,986] 3,091,160} 100] 220 |... 
oledo Trust Co____| 5,000,000] 3,597,618] 40,585,230] 100] 197 |..-.. 
Union Tr & Sav Bk_. 250,000 405,979} 1,625,318] 100} 250 |..-.. 
Youngstown— Per |share 
Central Bank Co___- 150,000 18,796 644,490} 100}_.-.--- 65 
City Tr & Sav Bank_| 1,000,000} 1,397,175] 13,328, 841 100] 268 |276 
Commer’! Nat Bank. 500.000 918,128} 7,993,752) 100] 268 {280 
Dollar Savy & Tr Co__| 2,500,000} 2,134,611 13. 804, poe 100} 193 195 
First Nationa] Bank_| 2.500.000] 2.169.899] 15.387. 100} 193 4195 
Mahoning Nat Bank] 1.000,000 442,498 4.4 136 100] 187 {193 
pranogtns Sav & Tr_ 150,000 190,289} 3,170 "861 PIS tee 
Second Nat Bank. _ 200,000 59:717| 1,301:495} 100] 122 {130 
OKLAHOMA—National banks Oct. 10; State institutions June 30. 
Guthrie— Per \share 
First National Bank~- 100,000 108,680} 2,799,005} 100}...... enmnene 
First State Bank. --_- 50,000 28,288} 1,413,921) 100}... ..-. eccee 
McAlester— Per |share 
First Nat Bk of McA 100,000 17,089] 2,037,155} 100}.....- ae el 
Muskogee— Per |share 
Citizens National Bk 100,000 131,164] 1,244,746) 100)....__]..... 
Commercial Nat Bk 300,000 169,100 3'952.722 1u0} 150 {200 
First Nationa] Bank. 500,000 183,612} 6,527,850} 100} 225 |250 
Oklahoma City— Per \share 
Am First Nat Bank -| 3,000,000) 577,069) 38,289,582) 100) 200 |-.-... 
armers’ Nat Bank_ 200,000 65,158] 4,243,801] 100} 175 |..... 
Tidolies Nat Bank..| 300,000 81,479} 5,192,396} 100] 200 |---.. 
Liberty Nat Bank_ 600 ,000 193,968} 10,194,185} 100} 200 {250 
Security Nat Bank_- 750,000} 417,581] 14,663,888} 100/....--]_-.-. 
Tradesmen's Nat Bk} 500,000 132,181] 5,088,714} 100] 225 |250 
Tulsa— 
Central Nat Bank_-..| 1,000,000 560.377) 10,286.778) (Obl cccccslenece 
Exchange Nat Bank_| 2,000,000} 2,158,039) 46,259,847) 100)..--.. bimini 
First National Bank.| 2,000,000} 613,611) 24,770,875) 100)......j..-.. 
Nat Bk of Com’erce_ 200,000 201,845) 4,707,863) 100).....- ioe 
Producers Nat Bank! 250,000 93,536] 4,388,884) 100]/-..../.2. 
Tulsa National Bank 500,000 288,158} 5,900,482] 100/__----]--.-. 
Exchange Trust Co__| 1,000,000] 240,225) 2,207,697} 100]. -..--|----- 
OREGON—National banks Oct. 10; State institutions Oct. 10 
Portland— Per |share 
Amer Exchange Bk - 200,000 81,096} 3,378,279} 100] 115 |125 
Broth'd Co-Opre N B 200,000 54,129} 2,348,015} 100} 85 {100 
G W Bates & Co... 100,000 21,713] 1,280,781} 100 -2----]----- 
Can Bk of Com'ce_.- 300,000] 1116,826| 3,649,177) 100) 266 {270 
Citizens Bank__.-.-- 200.000 114,455| 4,526,996] 100} 180 {190 
First National Bank_} 2,500,000] 1,525,640) 44,891,599] 100) 230 (245 
Hibernia OC & Sav Bk 200,600 272,415) 7,824,518) 100} 225 {240 
Live Stock State Bk_ 50,000 6,533 aot. ft > 
Peninsular Nat Bank 200. 000 59,054| 1,983,228] 100) 127 {135 
Portland Nat'l Bank 00.000 59,950] 2,785,423} 100] 145 j159 
Portland Tr & Sav Bk 300; 000 214) 1,632,435)--.-| 105 |110 
United States N Bk- 3,000,000 3,211,250) 64,670,887} 100) 440 (460 
West Coast Nat Bk. 500,000 262,029) 6,773,746) 100] 172 |180 
Security Sav & Tr Co 500,000i 592,623' 5,115,175! 100!..__--'.. -- 
c Capital increase effective Dec. 31 1927. g Newstock. h Sept. 30 1927. 





62 BANKS AND 


PENNSYLVANIA—Nat. banks (except Phila.) Oct. 10; State inst. Oct. 5} 


TRUST COMPANIES 


| PENNSYLVANIA—(Concluded). 





[ Vor. 126. 

















Allentown— 


Allentown Nat Bank 
Merchants Nat Bank 


Ridge Ave Dep Bk. 
Second Nat Bank--- 
Allentown Trust Co. 
Oltizens Trust Co--- 
Dime Sav & Tr Co-.- 


Lohigh Val! Trust Co 


Penn Trust Co 
Altoona— 

Pirst National Bank. 
Second Nat Bank- .-- 
YJnion Bank 

Altoona Trust Co.-- 
Central Trust Co--- 
Mountain City Tr Co 


o— 
Bank of Erie Tr Oo-- 
First National Bank. 
Marine Nat Bank... 
People’s Bk & Tr Oo. 
Second Nat Bank--- 





| Capital. 


| Surplus & 
Profits. 


o 
bw 


Ci Co COCO 
ies : 
Now PO Dep 


a 





WN AO 
root 
m= Ole OO 


346 886 
1,152,927 


Gross 
Deposits. 


Wor WN AH Hw 


NK www 


Capital. 


Surplus & 
Profits. 





Nort: 
Nor Phila Trust Co_-. 
Northwestern Tr Co 
Oak Lane Trust Co_- 
Parkway Trust Co_- 
Penn Co for Insur on 
Lives & Grant Ann 
Tr & Safe Dep Co- 
Penn Colony Tr Co_- 
Penn W'h'g & 8 D Co 
Provident Trust---- 
Real Est 


do pref 
Real Estate Land 
T & T Co 
Republic Trust Oo __ 
Richmond Trust Co. 
Roxborough Tr Co... 
Sixty-ninth St Ter 
Title & Tr Co_--- 
8 Title & Tr Co_. 
Southwark Title & Tr 


4,000 ,000 
200,000 
800 ,000 


3,175,200 
3,131,200 


$ 
85,837 
1,159,532 
1,450,868 
426,749 
193, 


3 
4 

»f 
S 
7 


5 
62 


17,229,468 
33,758 
515,029 
16,407,703 
1,576,262 


4,131,15 
713,520 
52,316 





Tacon Co 
Tioga Trust Co 
Union Bank & Tr Co. 


1'168.306 
726,600 
79,319 


1,220,812 
800,484 
790,225 


1,048,667 


841,252 
022,230 


~ Nat Bank 
ur at Ba 
Trust  ) 
7 Gla. 
Baughin Dep fr C9. 
D oO. 
Daw C 
t 


aa ty rust Co. py 


Pittsburgh— 


All ny Val Bank~ 
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Union Nat Bank____ 
West Side Bank ___ 
Anthracite Tr Co___ 
Lincoln Trust OCo___ 
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ec June 30 1927. dA mutual savings 
h Capital increase approved Dec. 7 1927. 
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*Sale price. 6 Resulting merger of the Union Nat. Bank and the Mutual Trust Co. effective Dec. 3 1927. 
Bank without capital stock. e Capital increase approved Dec.7 1927. f Oct. 10 1927. g Dec. 31 1926. 
i Merged with Peoples Saving & Trust Co. Dec. 28 1927. v Last sale. z Ex-dividend. y Ex-rights. 
























































































































































JAN., 1928.] BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Gross Surplus Gross 
Capttal. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits. . |Par.| Bid. | Ask 
Wilkes-Barre— $ $ $s Per | share Nashville— | $ $ Per | share 
Dime Bk Tit & Tr©o| 400,000) 721.544) 4,294,955) 50) 225 |----- American Nat Bank_| 1.500.000) 1,521,040] 20,655,829||100) 395 [405 
First National Bank.| 750.000) 2,025,720| 7.715,986| 100) 500 |--.--. American Trust_____ 1,000'000} °420'843] 4.502.677 
Hanover Bk & Tr..-| 250,000) 372,612) 1,542,893) 50) 142 |147 Broadway Nat Bank! 300,000} 347.255) 5,536,058) 100) 290 |300 
Heights Deposit Bk_ 59:000\9 213,736} 1,669.472| 50) 225 (240 Commerce-Union Bk| 500,000} a400,284| 6,601,530} 100} 227 [236 
Liberty St Bk & TCo| 198.800) _ 221.726) 1.701.501] 50} 130 |----- Fourth & ist B&TOo 500.000! a302/101| 7;802:612 
Miners Bk of W-B__| 2,000,000] 5,076,330) 18,951,178} 50) 340 |----- Fo First N B_| 2,000,000] 2,144,256) 26,543,634) /100) 370 [380 
Penn Bk & Tr Co...| 200,000} 410.984) 2,386,349) 100) 325 |----- Tennessee Hermitage 
Second Nat Bank___| 1,000,000] 2.928.703] 12.697.236| 100) 600 |----- National Bank__.| 300,000 69,110} 1,625,981] 100] 100 |101 
So Side Bk & Tr Co-| 125.000} 187.663} 1,914,945) 50) 150 |----- Third National Bank} 600,000) 122,260) 1,966,099] 100] 125 (130 
Union Sav Bk 480.325} 421,387] 2,165,725) 25) 65 |----- Liberty ye & Tr Co. 100,000] 423,613 696.772) 100] 125 |127 
W-B Dep & Sav Bk_| 486.650| 734.476] 5,132,606] 100} 550 |600 Nashville Trust Co 666.666] @488,780) 10,619,5 (b) 
Wyoming Nat Bank 500.000] 1.062.226] 5.913.732} 60] 200 |----- 
Wyoming Val TrCo_| 350.000] 1.612.688] 6,150,164) 50) 250 |----- 
Williamsport— Per |share. 
First National Bank_| 300.000} 536.768] 4,689,744] 100) 274 |27 TEXAS—National banks, Oct. 10; State institutions, Oct. 10. 
—— = y Lb Bk_- 240.000 359.7741 1,615,336} 100) 240 |240 
Lycoming Trust Co_| 2,000,000} 4575,000| 13,955,135] 100) 262 (263 Austin— Per |share 
Susq Trust Co__--_- 600,000} 4d659,550| 4,574,114) 50) 120 |125 American Nat Bank.| 300,000} 536,683] 5,750,248] 100) 265 /|..... 
Austin Nat Bank___| 300,000 208] 8,444,383] 100} 305 [320 
Oentral N t Bank 250,000] 297,356} 2,220,696] 100] 190° "| Tomas Bank & Trust| | 200/000] OS S75] Teee‘enel 100) 138” [2777 
nD a k_ e ® ° oe fe ae CUP - ’ . , . y 1 -<<<28 
Drov & Mech N B 150.000] 441; 2'268'354| 100| 290 |..--- ’ 
First National Bank 500,000} 693, 6.178,606| 100) 230 |...--. 
Industrial Nat 100,000} 204,548) 1,241,061) 100/....--|----- Beaumont— Per |share 
Western Nat —- 225.000| 440, 3,054,047| 100} 180 |-..--. American Nat Bank.| 250,000} 573,581] 5,902,272] 100 oneecall 
York Co Nat Bank_.| 300,000} 970,132) 3,279,506) 20) 65 |----- City Nat'l Bank_...| 250,000 53,769| 3,003,583) 100] 125 |... 2 
York N Bk & Tr Co| 500,000) 637, 3.733,315| 25) 60 |-..-- First National Bank.| 400,000} 537.997| 11.452.557| 100] 225 {---.- 
Guu ros orverk:| Boel ahtel Sareea] gel ge | AO | ecu Sccearmsal 200.800) SES) SSR Aa SS bag 
uar of Yor A 38, ,513,37 ----- ‘exas Na n t 1724 592,617} 100}..._-- 
York Trust Oo..... 500.000] 802'971| 4,060;512| 50| 120 |----- . 10 
Dallas— Per |share 
Aimy cnet Bank-| $098 S00] 4-281 353] $0-28 268) 100] 392°(a98 
_ ationa - ° A ’ ’ ’ ’ 
RHODE ISLAND—National banks Oct. 10; State institutions Sept. 7. Liberty State Beak.) -'100:000 18°133] 1'087'578| 100|..-_- 100 
Mercantile Nat Bank| 750.000} 211,343] 10,010,162] 100/\118 |122 
Newport— Per |share. Mercantile Tr & 8 Bk 250.000 81,188} 2,615,893 
Aquidneck Nat Exch Dallas N at Bank_...| 500, 224,079] 5,468,131] 100} 140 |__-.. 
k Sav Co__.___. 300.000 348,674| 7.885.717} 50|/--.--- 105 Sate Nat Bank_| 2,500,000] 1,957,335] 26,610,631] 100] 240 [250 
Newport Nat Bank. 120, g 112,042 567,915 $6 91 93 J. of Comm'ce. 150,000 437,79 4,677,941] 100} 279 Jj}... 
Newport --| 300,000) 382,331) 4,033,808} 100) 200 |-.-.-.. Texas N Bk__| 1,000,000] 439.400] 10,933,188] 100] 140 [150 
Dolls Poa eee Bk_| 1.000.000] 387,689] 4,952.317| 100] 150 1155 
Providence— Per |share. | Republic Tr&Sav Bk} 500,000} 159,885) 2,747,944] 100] 125 |..... 
Blackstone Oan Nat.| 600,000) 916,053) 4,096,381 28 80 |----- | State Trust & Sav Bk 100,000 68 957,144] 100]------ pea ueits 
Columbus Exch Bk-| 200,000} 149,659) 3.456.338 90 
High Street Bank_-.| 120,000] 211.267] 2,093,283} 50] 100 |..--. El Paso— 
Mechanics’ Nat Bk_ ,000 8.477| 6,279,.847| 50) 64 |..--.- El Paso Nat Bank._.| 300,000} 133,302] 2,447,704; 100] 145 [155 
Nat Bank of Comm. ,000} 1,152,232) 9,216,574) 50) 107 {110 First Nationa! Bank_| 1,000,000} 220,024] 10,102,108} 100} luo |1lo 
Phenix Nat Bank__- 000] 1,306.502| 2.663.760 50 ae tscased State Nat Bank_____ 300.000] 437,932] 10,992,676] 100] 275 |_____ 
Providence Nat Bk_| 1,500,000] 2,884,482) 13,312,951] 100] 280 |...-- Amer Tr & Sav Bk__| 300,000} 968,388} 1,910,308] 100]..__-- 30 
Industrial Trust Co_| 4,000,000] 9,680.872/144.843,904| 100] 470 |480 
Lincoln Trust Co 425.000 g 144,290) 1,349, $38 25| 45 | 50 Fort Worth— Per |share 
Rhode I Hos Tr Go-| 3.000.000) 7,483.246|102.556.396|1000/5800 |----. Continental Nat Bk_| 750,000] 353, 883 9,564,993) 100}-..---}_.... 
Union Trust Co___-| 1,000,000] 1,042°834| 24:522.302| 100) 220 |_---- First National Bank_| 1,000.000| 1,056,923] 24,132,848] 100] 300 (315 
Ft Worth State Bank} 100,000 1008 707,773] 100} 100 |110 
Woonsocket— Per |share. | Ft Worth Nat Bank.| 2,000,000 1,646, 421] 32,777,552] 100| 275 {300 
Citizens’ Nat Bank__| 100,000 53,900| 1,263,600] 100] 110 |__--- Stockyards Nat Bk__ ‘000| °130;000] 4.115.498] 100}---___]__ ___ 
National Globe Bk_.| 100,000 95,000 736,000] 25}...-.. 148 Texas Nat'l Bank__-| 500,000} 255,876} 6,506,291] 100} 190 |200 
Woonsocket Trust Co 75,000 187,172} 3,706,448] 100}.._--- 1160 
Galveston— Per |share 
City National Bank_| 200,000] 286,410] 8,417,851] 100] 175 |185 
First National Bank_| 200.000} 275,165) 4,204,947] 100] 195 |206 
South Texas Nat Bk_| 750.000 393.511 6,012,932] 100]_._--- } eiaiaes 
U 8 National Bank__| 1,000,000} 197,826] 13,251,835] 100} 100 1i6 
= Houston— No|minai 
SOUTH CAROLINA—National banks Oct. 10 State institutions Oct. 10. Citizens State Bank.| 100,000] _14,083| __ 771.712] i00| 100 1125 
First National Bank_| 2,500,000] 1,022,374] 39,271,981! 100) 325 {360 
Charleston— Per |share. | Guaranty Nat Bank.| 200,000) 203,840) 2,228,480) 100/ 265 [285 
Atlantic Nat Bank__| 200,000] 168,867| 3,705,210) 100} 150 |__--- Gulf State Bank--..) 109.000) 15.356) | 2.480.530) 109) 100 1110 
Atlantic Sav Bank--| 200/000] 497.254! 4:033,232| 100] 271 [28 ouston Nat Bank.-/ 800,000} 555,140) 12,801,821) 100) 190 1196 
Carolina Sav Bank 200 ,000 212.215) 2.396.978] 100} 225 {2 Seaport Nat Bank_-_- 250,000 15,661 1,141,671} 100) 80 90 
Miners & Merch Bk_| — 50. 39'946| ~'418,698| 100| 120 |125 | Second Nat Bank__-| 1,000,000] 1,039,076] 15,686,458) 100) 255 |275 
People's First Nat Bi| 1,000:000| _ 683.275] 9.566.515] 100] 140 |150 a rag ice a Ms Sod Me Sef MR ey 2 
So Carolina Nat Bk-_| 1.100.000] 1,085,434| 26,404,292] 100} 190 |200 inns wae ‘On| -208'084| 8:418:0421 1001 210 e258 
Union Nat Bank___-_/ 1, ,000} 1,172,789] 17,730,155} 100] 275 1300 
Greenville— BON at Bane Comm'l 500.0001 1.151.919} 31,672,659] 100] 295 {310 
t 9 fr i ‘ ° VID 31,672,605 795 «(i 
Fee anmetc'| 303000 327-95. $22.000) S-----| 8 | aderat Nruat Ga---| 'An0-00m] 181 Ba] etal | tan (9 
Peoples Nat Bk 000] 535:222| 3:338.969| 100)°-7727]22222 Guardian Trust Co. . Beth ‘O50’ 380 5 
Piedmont Sav & Tr- 000} 91,897| 2.329.562] ej. 22-2 flo oe ep amton Lend 4 >t. +e + Sere 
y t ; o4c 5 979 y 2 ° +920, r4 
Woodside Nat Bk..-| 250,000 74,949] 2,855,272] 100} 101 |102 eng ad ma SR te 5 ’ BE 
Spartanbur San Antonio— 
Amarican Nat Bk...| 150,000 157,431 742,278} 100] 150 1155 Alnane Biot Sate... 
Bank of Commerce -- 100 ,000 73,155 741,968} 100] 143 45 Cc y ocial N. ak. 
Carolina Nat Bank.| 200,000 57,140] 1,294,814] 100} 95 | 97 Frost Ni w ie x 
Central Nat Bank__| 400.000} 364,603] 3,192,617] 100) 165 {170 3 ayo . an 439 
Dollar Bey Bank =c-| £98008 ooh f 941 9 908-8841 TOol 135 age | Guar State Bk..----] 360. 70: 
ayy coy! y OOo ooo eal 1001 220 | -_.. | Lockwood Nat Bank 200; ¢ 764,231] 100 
Mer & Farm Bank.-| 100000! 119,160] ‘°858.723| 100] 220 |___-- Lockwood Nat Bank| 200/000] 408,609] 2.764.231) 100|-772--|7222- 
, 23» , Nat Bk of Comm’ce_| 600,000} 393,941] 6,707,939] 100/..---_|_.... 
Southern Trust Co__ 60 000 37,474 404,495] 100) 140 |-_-.- a Ay A 
Bank & Trust__ 100 ,000 8,40 Ue ge EE Ae 
San Antonio Nat Bk_| §00,000| 143,099] 2,056,130] 100}_..-__]__L. 
Central Trust Co_ 200 ,000 9.5141 3,343.016] 100].....-|_.--- 
Com'wealth B & TOo| 300,000! 152,925) 2,881,962) 100)_...../..._. 
TENNESSEE—National banks Oct 10; State institutions Nov. 16. Domne State DEG Te.) SATS] SANT) SEAS N Be -onneainnons 
omen Nat Bank 250,000} 248,011] 4,584,172] 100 200" - 
Chattanooga— Per |share. | Citizens’ Nat Bank _- ’ , 984,172) 100) 200 j|.-... 
First National Bank_| 1,000,000} 368,804] 10,672,347] 100] 195 {200 
Amer Tr & Bkg Oo. 500,000} 772,491] 4,428,406] 100/......}..... First State _ T'06 200 000 "76.150 1288337 109 130 100 
Trust Oo......-. 1,000,000} 797.711) 7.197.392] 100/....../..... Liberty Bank-_. ’ 67 129,5: 
First National Bank_| 1,250,000] 1.439.720} 20.859.761] 100]/.....-/..... National City Bank.| 100,000 55,331 586,578; 100) 90 /100 
Hamilton Nat Bank_| 1.500.000} (843/341! 17,/27.505) 100}-..-2_}LLLLe 
Hamilton Tr & 8 Bk_| 250.000} 288,845) 3,762,197) 100)..-...|..... 
UTAH—National banks Oct. 10; State institutions Sept. 30. 
Knoxville— Per |share 
giv, Nations ank,| 200-0001 $25-483) 18.070-212| 100] 323 2S | ogden Pa Jar 
enn Na an é ’ 713,3: ,123,7: 7 ar . 
East Tenn Sav Bank} 200,000] 207.906] 4.539.731| 100|_. — Onatnparcial Sec Bk - 209,000 165,844] 2,529,128] 100] 160 [180 
Holston Nat Bank..| 600.000} 829.225] 6.484,175| 100] 250 |260 Nat Bank of Comm.| 250,000 71,823| 2,580,263] 100] 100 {110 
Union Nat Bank_..-| 500,000} 169,599] 6.667.656} 100) 165 [176 First Sav Bank ____ 250,000} 205,150} 3,756,807] 100} 260 |275 
Ogden State Bank_-| 100,000} 356.4 7.890.739] 100}_.___- ices 
- . rst Nat Bank_____ 500,000} 126,922} 5,929,413} 100) 150 }160 
emphis— er jshare 
Bank of Com & TrCo| 3,000,000] 2.799.214! 33,898,534| 109] 396 [400 Galt Lake City— Per |share. 
City Savings Bank_.| 250,000 9'943|  1.402'957| 100] 125 |..__. | Continental Nat Bk.| 600.000] 274,340] 11,497,833] 100] 117 125 
First National Bank. 1,900,000} 891,806] 22,861,894] 100] 295 [298 Deseret Nat Bank..-| 500,000] 718,880) 5,701,489] 100) 280 |285 
Widelity Bk & Tr Co_| 1,000,000} 115.329] 5.084.135] 100} 85 | 88 Deseret Sav Bank__.| 500,000] 299,354] 6,748,608] 100) 207 /|212 
Fraternal & Solvent National Copper Bk_| 500,000} 189.855] 6,719,443] 100] 125 1135 
Bank & Trust Co_| 100,000 . Bt ° = ae see Utah State Nat Bank} 500,000 31,722| 9,527,645] 100) 258 {262 
Liberty 8 Bk & Tr- 300/000] 123.453} 3.579.637) 100] 107 /110 Utah Sav & Tr Co_-| 300.000} 192,614] 2,263,892] 100] 145 {150 
Man Sav Bk & Tr__-| 150,000] 175.842) 4,274,271] 100].____- 425 Walker Bros, B’kers_|"1,000,000} 637,999] 21,190,646) 100) 177 {182 
State Savings Bank. 50 ,000 74°304| 1.421.700] 100} 303 "| __.. | Zion Sav Bk & Tr Co} 1,000,000} 635,668] 12,136,667] 100) 310 /316 
Union & Planters’ : ce x 
Bank & Trust Co_| 2,500,000} 631,147] 32.685,211) 100) 147 [150 
*Sale price. 0» Stock of Nashville Trust Co. sold with Fourth & First National Bank. d Sept. 30 1927. eSold with First National Bank 


g June 30 1927. 


1 Last sale. 


t New stock. 


z Ex-dividend. 


y Closely held. 
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VERMONT—National banks Oct. 10; State Institutions July 1. 


WEST VIRGINIA—National banks Oct. 10: State Institutions Oct. 10. 




















































































































































































































Surplus Gross Surplus &| Gross 
Capital. | & Profits. Deposits. | Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
$ « Per | share Wheeling— ¢ $ $ Per |share 
eee a Tr Col 75.000] 104.903 3.136.045] 100)------|----- Centre Wheeling Sav} 100,000) 110,041] 1.858.036) 100] 250 |... 
People’s Nat Bank -- 100,000| d237,822| 4,741,567; 100)------j}----- ‘tizens’-M utua y 
, TrO ( 68.041] 1.021.778) 10Q -ccccleccce Tees Ge. osernas 600 .000 455.311! 6,082,675) 100} 180 |.-_-- 
asa am Half Dollar Sav Bank; 100,000] 273.236] 212831725] 100|-____.|---_- 
Durtingtes-- s| 4.747.471| 1801 1207 (ere: | Nae Bae vac] Bbp'o00| | 716:918| :480:2101 lool 230/222 
Co Trust 200,000! 277,85 747 471 gf awe iat Exchange Bank- : 91 5. 21 eee 
Fee te eat Bank. | 500:000| .391.559| 3.904069] 100| 135 |----- Cent Union fr Co_.-| 500,000] _ 289,409] 2:100;370| 100| 103 |7227- 
Brians Natal $2800) S51308) SAR 801 80] 188. [oaen=| Beanies he | 140-98 408 aaa of 98 eaa| 10 dap |= 
Jo. 006 21. . dee, teen 1Be leescce ollar Sav tr Co s ° ’ ° ‘ 428; 100; 320 |{...-- 
Surtiagtos FrustCo-) 350.000 Security Trust Co...| °300,000| 4450:022| 3:832:174| 100| 260 |-.- 
Montpelier— Per |share.| Wheeling Bank & ef 
Capita! 8 B & Tr Co- 100,000| 165,860) 2,994,600) 100) 165 |----- Trust Oo.......- 600,000} 775,091} 7,121,487) 100) 275 |---- 
First Nationa! Bank - 150,000 d84,344| 2,618,455| 100} 125 |-.---- 
Montpelier Nat Bank| 150,000] 4167.302| 1,982,495] 100) 125 |135 
Montp’r S B & Tr Co 100,000} 295.204) 4,755,486) 100) 350 |----- 
utland— Per |\share bas , ' : - 
anne Nat Bank...| 100,000) 118, 632, ~ eae marian WISCONSIN—National banks Oct. 10; State institutions Oct. 3 
Clement Nat Bank-- 100,000 196,666) 2,889,000; 100).-----j----- 
Killington Nat Bank 100,000 164,724 461,426) 100)-.----|----- La Crosse— Per |share. 
Rutland Co Nat Bk- 100,000] 158,904) 1,847,697) 100).-----|----- Batavian Nat Bank- 400,000} 476, 4,087,629) 100) 225 j|-.--- 
Rutland Trust Co--- 50,000} £314,608) 2,238,830) 100/------|----- Exchange State Bank 50,000 65,811 990.414) 100} 150 |----- 
Nat Bk of La Crosse 500 ,000 511,777; 5,548,097| 100) 225 j|-.--- 
Security Savs Bank. 60,000 29,640} 1,309,016} 100; 150 |-.--- 
State Bk of La Crosse 100,000 131,952} 2,293,957} 100} 210 |----- 
VIRGINIA—National banks Oct. 10; State institutions Oct. 10 Milwaukee— Per |share. 
American Nat Bank-_| 1, ,000 ,803} 10,895,298; 100) 119 j-.--- 
Lynchburg— Per |share. | Badger State Bank -. 200 ,000 545,000} 6,891,000; 100) 150 |-.--- 
First National Bank-_| 1,000,000) 1,253,909) 6,125,124) 100) 255 |265 Bay View Com & SB ,000 81,549] 2,213,986) 100) 180 |----- 
Lynchburg Nat Bank| 1,000,000} 987,510) 3,775,244) 100) 202 |212 Central State Bank -- 190.000 46,28 1,224,170) 100) 140 |----- 
People’s Nat Bank - - 500 ,000 627 ,30 3,487,220) 100) 235 yy Teena 300,000 477 .627| 3,215.520) 100) 125 |---~- 
Com’! Tr & Sav Bank 150,000 123,310} 1,094,479) 10).-.--.- 32% | East Side Bank_-.-_-_- 200, 115,000} 2,350,000) 100) 150 |..-.- 
Mutual Sav Bk & Tr S00 OOP 43-35 3 {0-009 109 a1? Pieters vue Wewade 2 oe 6.099.508 tie 2 4 100.25 6e4 190 See Rseces 
urg Tr & 8 B. 00,000; 401,223 . ° Gee: inacne ran xth N 200 ,0UU ' r - ff ees ooo 
seieasarnieg Home Savings Bank - 100,000 80,497} 2,033,053] 100)-..---|----- 
Norfolk— Per |share. | Holton St State Bk- 100,000 51,365] 1,260,414) 100) 121 |-..--- 
Citizens Bank..-.-~- 1,000,000} 835,034) 6,506,490) 100) 232 (236 Kilbourn State Bk_- 50,000 1,70 1,658,858) 100) 250 j-...- 
Mer & Mec Sav Bk-- 25,000 322,137| 3,381,766) 100)1750 |2250 Layton Pk State Bk 50,000 66,459} 1,128,662) 100) 180 /|-..-- 
Merch & Planters Bk 125,000} 460,000) 2,200,000} 106) 875 |950 Liberty State Bank. - 100,060] 461,077) 1,450,897} 100) 120 |..--- 
Norfolk Nat Bankof Lincoln State Bank - 100,000 99,35 1,345,973} 100; 133 |-.--- 
Com & Truste_._.| 2,500,000) 3,007,996) 34,172,759) 100) 302 (305 Marine Nat Bank_-_-| 1,000,000] 985,714] 12.643,467) 100) 168 |-.---- 
Seaboard Nat Bank~. ,000 ,000) 885,885| 8,641,319) 100) 202 |205 Marshall & Ilsley Bk] 1,250,000) 1,898,121) 28,594,645) 100) 220 |----- 
Virginia Nat Bank-.-| 500,000) 201,386) 5,239,681) 100) 175 /|178 Merch & Farm state} 200,000 93,9 3.433,138;) 100} 113 |----- 
Merch & Manuf Bk- 490 ,000 375,301] 2,881,174) 100) 157 |----- 
Petersburg— Per |share. | Milw Comm’‘] Bank. 100 ,000 86,9 2,028,082; 100} 130 |----- 
Petersburg Sav & Tr- 750,000 314,081] 4,270,571} 100) 100 {115 Mitchell St State Bk- 200 ,000 y's BS OE Sl ee ee 
Nat Bank of Petersb-| 400,000) 183,181] 3,193,674) 100).-_-._).____ Nat Bk of Commerce] 1,000.000| 541,482] 9/091.777| 100] 148 |---.- 
Virginia Nat Bank--| 1,000,0 245,225) 4,892,817} 100) 115 {125 Nai Exchange Bank_ 500,000 924,968] 9,965,448 100] 210 j|.--.- 
North Ave State Bk_ 200 ,000 263,000} 3,600,000) 100] 170 |-.--- 
Portsmouth— Northwestern Nat Bk 200, 47,616, 1 322,748} 100} 100 j-..-- 
American Nat Bank - ¢ 147,228} 2.914,525| 100| 120 |125 Park Savings Bank _- 200,000 239,650] 3.067,000' 100} 162 |... 
Bank of Tidewater -- 250,000 133,586 992,278) 100) 140 {160 Second Ward Sav Bk 0,000) 3,352,968 37,697,497) 100) --.---|----- 
Citizens Trust Co... 250,000 d56,771 584,051} 100} 120 |125 Security Bk of Milw_ 100,000 a58,137 1,517.555| 100] 185 |{---.- 
First National Bank~. 300 ,000 167,102) 2,458,063! 100} 150 {169 TeutoniaAveStateBk 100,06 258,199} 3,031.602) 190) 325 |..-.- 
Merch & Farmers Bk 0 269,134) 3,072,693) 100) 200 /|220 Vliet St State Bank_- 200, 126,107 1,489,383 100] 126 |.--.. 
West Side Bank_-_-- 400 ,000 673,586| 3 583,965 100] 175 |----- 
Bichmond— Per|share Wisconsin State Bk. 150,000 455,281} 3,968,595; 100] 350 |---.- 
American Nat Bank_| 2,000,000] 1,492,024) 16,889,479} 100 210 |214 First Wisc Trust Co_' 1,000,000 1,225,.269' 2,385,314 100!..---.-'...-- 
Bank of Comm & Tr 00,000 737,454, 4,016,914) 100) 230 (243 
Broadway Nat Bank 300,000 81,045} 1,711,090) 100; 100 [114 WYOMIN G—National banks Oct. 10. 
Centra! Nat Bank_--_| 1,000,000 976,400; 8,472,658) 100) 260 /|270 
Mech & Mer Bank--| °'200:000] -'318:438| °1:628°618) 100] 260. [724 Cheyenne— Per |share 
ec er Bank~- i 4: d i i eee 1 
Pollard & Bagb American Nat Bank_ 250,000 194,445] 2.826.765) 100)......j.-.-.- 
Mtge & Trust Co- 154,500 240.566 3,786,78licccclecceesicocce Stock Growers N Bk- 300,000 133,020) 4,924,212) 100)......j...-- 
State—Planters Bank 
& Trust Co.....- 2,500,000] 2,352,534) 38,705,832 25 59%; 60% 
Sav Bank of Richm’d 200 .000 454,289) 1,834,659) 25) 95 00 
Un Bk & Fed Tr Co- 750,000 821,287) 3,854,867) 25) 48 49 
West End Bank---- 100,000 206,109} 1,652,212) 25) 70 75 
Richmond Trust Go_| 1,000,000} _ 63.113) 3,391,965| 100) 75 | 85 CANADA. 
Virginia Trust Co.--_| 1,000,000] 1,783,799} 5,551,765) 100) 530 |560 Returns are all of date Oct. 31 1927. 
Roanoke— 
American Nat Bank 300,000 230,060} 2,100,000! 100) 215 |... NOVA SCOTIA. 
Colonial Nat Bank... 700,000 428,835} 3.412,802' 100) 215 |.-.-. 
State & City Bank-- 200,000 28,426 958,624; 100) 103 |105 Capital Reserve 
First Nat Exch Bank] 1,000,000) 1,175,023); 20,725,868 100} 500 — Paid in. Fund. Deposits. |Par.| Bid. | Ask. 
Mountain Trust Bk. 800.000 314,674) 2,083,301. 100) 135 |140 ; 
Prices are| per cent, |not per sharie. 
Halifax— ‘ ‘ $ per |cent. 
Bank of Nova Scotia}10,000,000) 19,500,.000|194,018,807| 100} 361 365 
WASHINGTON—WNational banks Oct. 10; State Institutions Oct. 10. 
Seattle— 
Amer Exchange Bank| 600,000] 61,996| 2,148.6 ONTARIO. 
Bank for Savings- - - - 400,000 44,748 913,656) 
Brotherhood Bk & Tr 43,920 916,459) 10 Toronto— er |cent. 
Canadian Bk of Com PS 5,625,224) 100}_- ..-.-- | Bank of Toronto__-_-_| 5,000, 7,000,000} 95,610,458, 100) 27 279 
Dexter-Horton N’Bk 1,734,232) 38,983,746) 100) 310 315 Can Bank of Comm_j20,000,000/20 ,000 ,000/ 403 036.526 100] 274 [278 
First National Bank~- 1,100,299 15,398,849 100} 500 .--- | Dominion Bank~.-.--| 6,000,000} 7,000,000) 104,666,535, 100 .-|262% 
Japanese Com] Bank 78,358] 1,888,050} 100/__.__-]_---_- Imperial Bank of Can} 7,000,000} 7,500,000) 106,207,443) 100] 243 |245 
Marine Bancorpora- uA Standard Bank----- 4,823,400} 2,900,000} 81,162,632) 100) 235 {238 
| aes 235,368} 7,279,270'--__| 2814] 29% 
Metropolitan Nat Bs 363,718] 8,907,998) 100] 330 =e 
Nat Bk of Commerce 0,0 1,240,981] 22,003,677} 100) 380 % 
Nat City Bk of Seatt J 342,28. 5,151,384) 100] 170 | 2. 
People’s Bk & Tr Co 0. 2,365, 8.364.501! 100] 290 a QUEBEC. 
Seattle Nat Bank_-_-| 1,000,000} 1,324,170} 26,980,803] 1090! 450 {500 
SumitomoB ofSeattle 00 38.745) 1,112,362] 100].....-I..... 
University Nat Bank 56,302] 2,925,695] 100|------}----- Montreal— o Per |cent 
Bank of Montreal - --}29,916,700/30,916,700/648 380,364] 100) .35 |337 
Spokane— Per|share. | Banque Canadienne_| 5,500,000) 5,500,000)117,157,277| 100} 188 |_---- 
American Bank. -- 92,548] 2,681,997) 100) 187%]_____ | Provincial Bk of Can} 4.000.000) 1.500,000| 40,442,971) 100) 125 |126 
B'h‘d Co-Op Nat Bk- 172,467} 2,660,526] 100) 95 {105 Royal Bk of Canada_/29,941 599 29,941,590 629,340,009} 100) 340 /341 
Exchange Nat Bank_ 32,600] 12,179:166| 100] 125 |133 | 
Fidelity Nat Bank-_- 157,141) 5,021,814; 100] 100 {105 
Old NatBk& UnTrCo 561,522) 20,512,396} 100} 135 |150 
Security State Bank~ 74 ki | ee ae SASKATCHEWAN. 
Spok & East Tr Co-_- 361,645) 10,510,922} 100) 102 |107 
ashington Trust Co 96,854) 2,015,7 RE iN Werbura 
Tacoma— Weyburn Secur Bank} 524,560) 225,000) 5,131,648} 100}/------|-.... 
Nat Bank of Tacoma 630,714] 14,550,550} 100} 200 |... 
Puget Sound Nat Bk 107,472! 3,141,557! 100' 125 I_ll_e 
* Sale price. a March 23 1926. b Dec. 31 1926. d June 30 1927. 


and Marine State Bank. 


I Last sale. 


n Nominal. 


z Ex-dividend. 


f Oct. 10 1927. g Formerly Marine National Bank, Marine Central Bank 
y Ex-rights. 
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J. G. V/HITE & COMPANY 


INCORPORATED 


37 WALL STREET - 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds whieh we recommend for investment. 
pleased to send descriptive circulars te investors es 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


We shall be 


























Its Obsolescence is Negligible 
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The distributing system of a waterworks, 
if it is of Cast Iron Pipe, does not ordi- 
narily become obsolete when its capacity 
is outgrown. 


The same increase of population that 
creates the need for larger pipe in the center 
of the community usually creates a need 
for extension of the service into outlying 
sections where the old pipe, re-laid, will 
give ample supply until its capacity is again 
outgrown. 


The perpetual usefulness of Cast Iron Pipe 
is due to its imperishable material and to the 
fact that it can be removed and re-laid 
without damage because of the Bell-and- 
Spigot joint, which is easily disconnected. 


If you are interested in municipal bonds, 
waterworks bonds, or bonds of industries 
like the gas industry, write us for a copy of 
“Pipe and the Public Welfare” (25 cents 
postpaid) or “Planning a Waterworks Sys- 
tem” (free) which treats of the problem of 
the small town. 


THE CAST IRON PIPE RESEARCH ASSOCIATION, 566 Peoples Gas Bldg., Chicago 
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IRON PIPE 
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P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 
FIFTEENTH AND WALNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


23 GREAT WINCHESTER STREET 





MORGAN & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission 


Foreign Exchange, Commercial Credits 
Cable Transfers 


Circular I,etters for Travelers, available in all parts 
of the world 














